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ors PPAAS. 


HARVEY FISK & SONS . 
CITY BANK Diet ee Harris, Forbes & Co 


New York NEW YORK 


FAR Mi E R Ss TR U ST 120 Broadway 77, CORNHILL, LONDON, E. C. 3 
Co Mi PAN y Uptown Office HARRIS, FORBES & CO., INC. 


522 Fifth Avenue BOSTON 


22 Wiliiam Street New York London HARRIS TRUST AND SAVINGS BANK 
64 Bishopsgate, E. C. 2 CHICAGO 





Temporary headquarters 
43 Exchange Place 





WHITE, WELD & Co., 


Members New York Stock Exchange 


iy eat hacer irs Dyn pad Ye & Underwriters and Distributors 
REGISTRAR TRANSFER AGENT 7] ° 


of Investment Issues 
CUSTODIAN Of SECURITIES Fiscal Agents for 


Foreign and Domestic Loans 
United Seales Government 


f Ma shall B , New YorK PHILADELPHIA Boston 
Cable Address “‘Whiteweld”’ 


Established 1874. Foreign Grernment Sreuvilies CORRESPONDENTS IN PRINCIPAL FINANCIAL CENTER@ 


John L. Williams & Sons Paiwoad, abl: Wility and 
BANKERS Sndeslrial Financing 
RICHMOND, VA. 








EDWARD B. SMITH 
& CO. 








Hallgarten & Co. The Investment Securities 


Established 1850 New York Trus t Philadelphia New York Bostom 
— Company 


dd isa talaibeaantaireleoeih THE 


Capital, Surplus and Undivided CHASE NATIONAL BANK 
CONTINENTAL ILLINOIS 


COMPANY of the City of New York 


INCORPORATED 


New York 








Pine Street corner of Nassau 
New YORK CHICAGO ig ag Seis 
SAN FRANCISCO Capital . . . . $148,000,000 


100 BROADWAY Surplus & Profits . 213 ,523 ,927 
European Representative : : F 5 
LONDON 57TH ST. & FIFTH AVE. Deposits. . . . 1,852,295,045 





40TH ST. & MADISON AVE, 





The Chase National Bank invites 
the accounts of banks, bankers, 


FIRST N ATIONAL BANK corporations, firms and individuals. 
PHILADELPHIA General Banking 


LIVINGSTON E. JONES, President Member Federal Reserve System and Trugt Depaeteneas 
N. Y. Clearing House Association Foreign Department 


“CHARTER NO. 1” 
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Inbestnent Honses and Drawers of Foreign Exchange 
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J. P. MORGAN & CO. 


. Wall Street, Corner ef Broad 
, NEW YORK 


DREXEL & CO., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 


23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities beught and sold on commission 


Foreign Exchange, Cemmercial Credits, 
Cable Transfers 


Circular Letters for Travelers, available in all 
parts ef the world 


BROWN BROTHERS&CO. 


Established 1818 
PHILADELPHIA NEW YORK 


ALEX. BROWN & SONS, Baltimore 

















Bostom 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Fereign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY & CO. 


LONDON 
- = 


Investment Securities 




















Cerporate Financing 


Demmick & Domrmick 
Members New York Stock Exchange 


115 Broadway, New York 
Cincinnati Dayton 




















HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 


MEMBERS N. Y. STOCK EXOHANGE 
Execute orders fer purchase and sale of 
Stecks and Bends. 

Foreign Exehange Bought and Sold. 


Issue Commercial and Travelers’ Credits } 
available in all narts of the world ~ 
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Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 
a By ye executed for all cones pede s ape] 
issue Leans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Previncial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 








Investment Securities 








EQUIPMENT TRUST 
SECURITIES 





FREEMAN & COMPANY 


48 WALL STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba Puerto Rico, Mexico, 
C entral America and n. Make collections 
ta and issue drafts and cable transfers on above 
countries. 


London Bankers; Midland Beuk, Lta: 
) Paste Bankers: Banque de \l’aris et des Pays 
Bas, Heine & Cie. 














WEsT w& Co. 


1511 Walnut St. 63 Wall St. 
PHILADELPHIA NEW YORK 
Members 


New York Stock Exchange 
Philadelphia Stock Exchange 
New York Curb Exchange 


























JOHN MUNROE. & CO. 


Established 1854 


100 Broadway, New York 


Commercial Letters 
of Credit 


Investment Securities 


MUNROE & CO. 


Established 1851 


CANNES PARIS 


PAU 





WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pitisburgh Steck Exchange 


New York 
Pittsburgh 


120 Broadway 
Union Trust Bldg. 
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KIDDER, PEABODY & C0. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE NEWARK 





Government Bonds 
Investment Securities 
Foreign Exchange é 
Letters of Credit 





Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents ¢ 
SELIGMAN BROTHERS, LTD. 





LAZARD FRERES 


120 Broadway 
NEW YORK 


Lazard Freres & Cie., Paris 
5 Rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
' 11 Old Broad Street 





Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 





Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 








FOREMAN-STATE 
CORPORATION 


Investment A filiate of 
Foreman-State National Bank 


CHICAGO 
33 N. La Salle St. 


NEW YORK 
52 Wall St. 


( 




















GRAHAM, PARSONS & Co. 
PHILADELPHIA NEW YORK 


Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 


ESTABLISHED VALUE 














PORTER Fox 


& Go. 


ONTORPOCRATED 


INVESTMENT 


SEGVRITIES 


120 SevTH La SALLE STREET 
TELEPHONE CENTRAL 2707 


GHIGAGO 








Ocr. 11 1930.] 


FINANCIAL CHRONICLE 


—— 
2 








Jubestment and Sinancial Houses 





Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York 


Higginson & Co. 
London 


Boston Chicago 


Lee, Higginson et Cie. 
Paris 





Investment Securities 
Underwriters & Distributors 
Commissien Business 


Private wires to 
Principal Security Markeis 


HORNBLOWER & WEEKS 
Established 1888 
a ag 
CHICAGO 


DETROIT |! 
42 Broadway PROVIDENCE ' 
: PORTLAND 
731 Fifth Ave. prresencu | 
Members of the New York, Boston, 
Chieage, Cleveland, Pittsburgh, 
Detroit Steck Exchanges and the 
New York Curb Exchange. 








GREEN, ELLIS & ANBERSON 


INVESTMENTS 


1ee@ Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 














PARSLY BROS. & Co. 


1500 WALNUT STREET 
PHILADELPHIA 


EMBERS PHILADELPHIA STOCK EXCHANGE 





FLELD. GLORE & CoO. 
120 ale Street 7a 








FENNER; 
i8@ BEANE 


MEMBERS 
NEW YORK STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE 
and other principal exchanges 
Private wires throughout the South 


60 Beaver Street - 
818 Gravier Street - NE 


4 
4 
> 











NEW YORK 
W ORLEANS 


Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 
Foreign Exchange 
Securities Bought and Sold on Commission, 


BOSTON 


NEW YORK 
CHICAGO 
PHILADELPHIA 


SAN FRANCISCO 
ST. LOUIS 





RAILWAY 
EQUIPMENT BONDS 


Securities bought and sold on commission 


Members New York Stock Exchange 


14 WALL STREET NEW YORK 


Hlithell Heelies &? Col 


281 SOUTH LA SALLE STREET 
MEMBERS 


NEW YORK ST@CK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


ASSOCIATE MEMBERS 
NEW YORK CURB EXCHANGE 














SCHLUTER & Co. 


incorporated 


111 Broadway 
NEW YORK 


120 So. La Salle St. 
CHICAGO 


INVESTMENT SECURITIES 





Caldwell & Company 


Southern Municipal 
and 
Corporation Bonds 


400 Union Street NASHVILLE, TENN. 


Offices in Principal Cities. 





HMaRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 





EVANS, STILLMAN & CO. | 


MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


120 BROADWAY NEW YORK 














A. G. Becker & Co. 


Sound Securities 
for Investment 


Chicago New York 


and other important 
Financial Centers 




















Baker, Winans 8 | 
Harden 


Members New York Stock Exchange 
Members Philadelphia Steck Exchange 
Members New York Curb Exchange (Assoc.) 


52 Wall Street 


420 Lexington Ave. 
NEW YORK 


Commercial Tr. Bldg. 


PHILADELPHIA 


1013 Park Street 


PEEKSKILL, N. Y. 





























Thayer, Baker & 
Company 


Investment Securities 
Commercial Tr. Bldg. 


PHILADELPHIA 
CABLE ADDRESS: THAYRBAKR 


‘ 

















ALDRED & CO. 


60 Wall Street 
New York 


Fiscal Agents for 
Public_ Utility and H ydro-Electric 
Companies 








Chas. D. Barney & Co. 


Members New York Steck Bachange 
Members Philadelphia Stock Eachange 


Established 1875 
Investment Securities 


NEW YORK 
65 Broadway 


PHILADELPHIA 
1428 Walnut Street 
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oe 
Operations and of 
the Associated Gas and Electric 
System. 

Founded tn 1882 

in 26 States eae 

ae a 3S 

public utility terri 


Associated Gas and 
Electric Company 


Incorporated in 1906 


nal 














WE extend the 

facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 





ELECTRIC BOND AND 
SHARE COMPANY 


Two Rector Street New York 




















Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 


High Grade Industrial and 
Public Utility Preferred Stocks 


Established 1865 


5 Nassau St., N. Y. Tel. 2131 Rector 
Members of N. Y. Stock Exchange 




















Oe cal Lynch & Co. 


Financing of 
Established 
and Successful 
Industrial and 
Chain Store 
Corporations. 

















40 Wall Street New York] 


€.W.ClarksZo, 


BANKERS 


Locust and Sixteenth Streets 
Philadelphia 


Established 1837 








Members New York and Philadelphia 
Stock Exchanges 











Boosevelt & Son; 


Founded 1797 


Seasoned 
Investments 








30 Pine Street 
New York 














BONDS 


MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Adembere, oe York and Boston 


k Exchanges 
14 Wall St. 45 Milk St. 
New York Boston 


Successors in New York to 
REMICK, HODGES & CO. 











GODDARD & Co. 


INCORPORATED 
New York 
Pittsburgh 


GODDARD, KNEESSI CQ. 
INCORPORATED 
CHICAGO 


Cleveland 





GODDARD, McCLURE & Co. 
INCORPORATED 
PHILADELPHIA 





Originators and 
Distributors of 
Investment Securities 























BURR, GANNETT & CO. 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 











PHALEN & CO. 


Stocks, Bonds and Grain 


Members 
Chicago Stock Excha 
Chicago Board of Trade 
Chicago Curb Exchange 


CHICAGO 
137 So. La Salle St. Phone Franklin 8440 








CHASE & COMPANY 
BONDS 
19 CONGRESS ST., BOSTON 


Members Boston and Baltimore 
STOCK EXCHANGES 








iC 
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StTrouD & Co. 
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: Incorporated = 
: Corporate Financing : 
3 Investment Securities 
2 NEW YORK PHILADELPHIA = 
z 120 Broadway 1429 Walnut St. = 
: WASHINGTON, D. C. z 
ii aaa 
(GHANDLER & (SOMPANY 


INCORPORATED 


Corporate Financing 
Investment Securities 


120 Broadway, New York 
1500 Walnut St., Philadelphia 
105 West Adams St., Chicago 

42 Rue Pasquier, Paris 











Specialists in high grade 
Electric Light and 


Power Securities 


of well-managed companies 
‘rite for List 


R.E. Wiser & Co 


Incorpo 


Investment. “Securities 


120 South La Salle St., Chicago 





























Joseph Walker s.Sons 


Members New ee 
Sy 




















J. S. Rippel & Co. 


Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 


18 Clinton St. 
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o= 
WATER-POWER, 


PUBLI€ UTILITY 
and 


INDUSTRIAL 
Securities 
F.L. CARLISLE & CO, Inc. 


15 Broad Street 
New York 


LY 


—> 


























WOOD, STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 


a® 
aS 


























BERTRON, GRISCOM & CO., Inc. 


GOVERNMENT AND 
CORPORATE FINANCING 


40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 





INVESTMENT 
SECURITIES 


A.B.Leach«Co., Inc. 


New York 
Boston 
Philadelphia 
Pittsburgh 
Buffalo 
Providence 
New Haven 
Scranton 


Chicago 
Milwaukee 
St. Louis 
Detroit 
Kansas City 
San Francisco 
Los Angeles 
Seattle 

















FIRST NA‘PIONAL 
OLD COLONY 


CORPORATION 


General Corporate Bondsand Stocks— 

Stateand Municipal Bonds and Notes— 

United States and Foreign Gavernment 

Bonds— Bank and Insurance Sto¢ks— 
Bank Acceptances 


Offices in 
BOSTON NEW YoRK CHICAGO 
BALTIMORE CLEVELAND PITTSBURGH 
HARTFORD PHILADELPHIA s7F, LOUIS 
WASHINGTON ATLANTA 


















































CHAPMAN, GRANNIS & CO. 


= _ INVESTMENTS 



































112 WEST ADAMS STREET 





























CHICAGO 














MUNICIPAL BONDS 
Spectal Prices 10 Dealers end Banks 


The Hanchett Bond Cx 


corporated 1910 
39 P rma 8 La Salle Street 


CHICAGO 

















REINHART & BENNET 


3 
New York New York 
Stock Exchange Curb Exchange 


INVESTMENTS 
52 Broadway New York 








‘THEODORE: t 
AND COR 


INVESTMENT 
BANKERS 








‘56 RINEST) WNEW-YORK. 























Wilk, Clarke & Company, Inc. 


Investment Securities 


MEMBERS CHICAGO BOARD OF TRADE 
We Maintain Wire Service to all Markete 
Use Our Trading Department 
39 South La Sale St. Chicago 

















Auctioneers 


Adrian H. Muller & Son 


Established 1837 


19 Liberty Street 
NEW YORK 


Stock & Bond Auctioneers 
Sales Every Wednesday 





CHICAGO 





























Leon C. Murvock & Company 
INC. 
SECURITIES 
We Specialise in 
Mergers and Consolidations 
Bankers Building 
CHICAGO 


Telephone Randolph 0891 











| UTILITY | 
SECURITIES 
COMPANY 


230 So. La Salle St., CHICAGO 
New York St.Louis Milwaukee Louisville 
Indianapolis Richmond Minneapolis 
San Francisco Detroit Cleveland 
Kansas City Des Moines 














120 SOUTH LA SALLE STREET 
CHICAGO, ILL. 


Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 
120 SOUTH LA SALLE STREET 
CHICAGO 


Philadelphia 
Kansas City 
ihnington 





New York 
St. Louis 
Minneapolis 


























| 





















































American Tobacco 6s, 1944 

Bell. Bay & Brit. Col. 5s, 1932 
Cinc. Ham. & Day. Gen. 5s, 1942 
Phoenix Brass Fittings 64s, 1939 
Rutland Ry. Lt. & Pr. 5s, 1946 
San Diego Water Supply 5s, 1955 
Trinity Bldg. Corp. 514s, 1939 





Carborundum Company 
Pennsylvania Sugar Company 


JOSEPH EGBERT 


Member Unlisted Securities Dealers’ Assn. 
3 Rector Street Tel. WHiItehall 8460 














BIOREN & Co. 


Bankers 
1508 Walnut Street, 
Philadelphia, Pa. 
Established 1665 


Members New York and Philadelphia 
Steck Xxzchanges 








Railroad 
Public Utility, Industria] 


Foreign Government 


i BONDS 


Vilas & Hickey 


Members New York Steck Bzchanges 
Members New York 








49 Wall St.,N.Y. Tel. Whitehall 4900 








We Specialize in 
OHIO SECURITIES 


All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 


313 VINE ST. CINCINNATI, OHIO 


Califernia Oregon Power 514s,1942 
Central Gas & Electric 544s, 1946 
Deep Rock Oil Co. 7% Preferred 
Federal Public Service 644% Pfd. 
Federated Utilities 514s, 1967 
Jersey Cent. Pow. & Lt. 7% Pfd. 
Mountain States Power 7% Pfd. 
Municipal Service 6s, 1956 
Northern States Power 6s, 1948 
Shaffer Oil & Refining 6s, 1933 
Standard Power & Light 7% Pfd.} 
agg Power & Light 7% mess 














|H.M.Byllesby and Company 
Incorperated 

w, te 281 So. Ls Salle St. 

Dime Sate. Bk. Bids. 1 State Street 


4 pe Private Wires 
New Yer ladelphta 








| enemmeee 





BODELL & CO. 


PROVIDENCE, R. I. 
82 Custom Heuse St. 
New York New Haven Hartford Besten 








CINCINNATI BAL". IMORE 
& 
Westheimer 
and Company 


Members of the New York Stock Exchange 


DAYTON WASHINGTON 








Northwest 
Securities 


Lane, Piper & Jaff ray, Inc. 


MINNEAPOLIS 








Members Minneapolis-St. Paul Steck Exchange 
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gay TRADING DEPARTMENT (33 
Canadian National 434s, 1955 
tl Br Ches. & Ohio 414s, 1995 
Beride others Cin. Union Term. 414s, 2020 
& ¥. Svecx Excuses EsTABLISHED 1908 dee aa Cleveland & Pittsburgh 4143, '77 
@. ¥. Comp Excuses Pusiic UTmirr ae oe Illinois Central 434s, 1966 
becouse’ vhs nts Indianapolis Water Co. 414s, ’40 
Mee , Indianapolis Water Co. 5s, 1960 
ht Dallas Power & Light 
“Tae” 6% Preferred toe Apart ring ag 
: . Ohio P Pennsylvania 414s, 1970 
es ty 2a fo? agape 6% Prehiered thick: Penn. Central Pur. Agent 5s, ’79 
Syracuse Lighting Public Service, Colorado 5148,’54 
6%% Preferred Stock NEW BORG & CO 


Members New York Stock 
Members New York Curb Exchange 
60 Preigstene Dison 2 York 

Oe ie tate tonle 


Priva’ 





wee jen 


i 
ISSUES 
CARLH.PFORZHEIMER & CO. 


Members New York Stock Exchange 
Members New York Curb Exchange 
25 Broad St., N. Y. Phone Hanover 5484 








SUTRO BROS & CO. 


Members New York Stock Eschange 
and ether principel Eschanges 
120 Broadway New York 


Offices Mew York : : Chicago : : Philadelphia 
Rochester :: Buffale :: Syracuse :: Auburn 














Indiana Securities 


|Fletcher American Company 


Asftateé with 
The Fletcher American National Benk 
Indianapolis 
Detrcit 





R. 


(Incer porated) 
ESTABLISHED 1914 


Investment Securities | 
Specialising in Public Utilities 


46 Cedar7/Street 


New York 











STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 


Inquiries Invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 


120 BROADWAY 


NEW YORK 
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WATER COMPANY 
Securities 


Bought—Sold—Quoted 


H.D. KANOX&CO. 


Members Uniisted Securities Dealers’ Assn. 
12 Bway, N.Y. 27 State St., Boston 
Private Telephone between offices 








F. H. Smith Co. Bond Issues 
Am. Bd. & Mtge. Co. Bond Iss. 
S. W. Strauss & Co. Issues 
Coll. Bankers Inc. 6s & 7s 
Beneficial Loan Soc’s. 6s 


Lincoln'Mtg. &jTit. Guar.514s 
National Water Works 6s 
Amer. European Securs. 5s 
Central West P.S. 514s & 6s 
Troy Laundry 614s 


Investment Trust Bond Issues} 


STEELMAN 


Tradtag Depart 
60 Broad St., New York 


& BIRKINS 


ment 
Tel. Han. 7500-5973 























PAUL & CO., Inc. || 


1426 Wainut St., 120 Broadway 
PHILADELPHIA NEW YORK 


Investment Securities 























WARREN A. TYSON & CO. 


Investment Securities 


1618 Walnut Street 
PHILADELPHIA 











Taz Ezempt 
Short Term Municipal 


Netes and Bonds 


RS, DICKSON & COMPANY, Inc. 
Gnanotre. NC ®@ NEW YORK CITY 


@ Exchange Place 
‘Wilder Building Phone Hanover 6217 





BANK 
STOCKS 


Theodore Prince & Ce. 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members New York Produce Ezchange 
120 Broadway, N. Y. Tel. RECtor 9630 
1528 Walnut Street 80 Federal Street 


Phil phia Beston 
Tel. Kingsley 0600 Tel. Hubbard 4170 





Guaranteed 
Stecks 

















Allegheny & Western 
Atlanta Birm. & Coast. Pfd. 
Boston & Albany 
Caro. Clinch. & Ohio 
Catawissa, Ist & 2d Pfd. 


Adams & Peck 


63 Wall Street New Yerk 
Telzphone Bowling Green 8122 











| Matthews & Lewis Co. 








Investment Securities 
231 South La Salle Street 





CHICAGO 














Investment 
Securities 


INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 
Telephone RECtor 8881 








Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 


All Securities 
Bought—Seld— Quoted - 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 








Baltimore Markets 
CALL RECTOR 6880 


STEIN BROS. & BOYCE 


Established 1853 
6 South Calvert St., Baltimore, Md. 
120 Broadway, New York 
Members New York, Baltimore and Loutsstile 


Stock Exchanges 

















St. Louis Securities 




















Since 1865 
The Acknowledged Authority 
on Cotton the World Over 


cme | 


Every Week ootten mestiante, brokers, 
and. agents, 
~ gh y- manufacturers, con- 
a Fy hy ad 
2 
name hefore this influential 








Atlas Stores Corporation 
The B. F. Goodrich Co. 
Central Public Service Corp. 


DEFREMERY &Co. 


SAN FRANCISCO LOS ANGELES 


RUSS BLDG. 
NEW YORK 





TRINITY BLDG. 


VAN NUYS BLDG. 


STi Co. 


RS le LE A 
SAINT LOUWIS 
509 OLIVE ST. 


Members 8t. Louis Stock Exchange 























GEORGE J. HUEBNER & Co. 


Members Detroit Stocr Bachange 








Keep your 
See Se See bh advertising in the 


The cost is moderate 
The results gratifying. 
Commercial & Financial Chronicle 
86 Spruce Street, New York 
Telephones: Beekman 8341-2-3 








Bronx ae. A preetete 
5s, 1 


J enkins, Whedbee & Poe 


mere Steck Exchange 
MerALTIMORE, MD. 
New York Telephone Rector 0796 
Phila. Teleph. Rittenhouse 3904 





Penebscot Bldg. Tel. Cherry 6548 


DETROIT 
Jackson Office Dwight Bldg. 
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Chicago, Lake Shore & Eastern 414s, 1969 
Southern Bell Telephone 5s 1941 
Kansas City Power & Light 414s, 1957 
Terminal RR. Assn. of St. Louis 5s, 1944 


RwtreRr & Co. 


Members New York Stock Exchange 
14 WALL ST., NEW YORK 


New York, Rector 4382 Philadelphia, Rittenhouse 2267 


| 














| 











S. F. Bowser & Co. 7s, 1934 © 
Florida West Coast Ice 6s, 1946 
Kirby Lumber Ist 6s, 1938 
Monmouth Cons. Water 5s, 1956 
New Rochelle Wat. 5s & 51s, ’51 
Richmond Cedar Works 614s, ’45 
Roanoke Water Works 5s, 1950 
South Bay Cons. Water 5s, 1950 


H.C. SPILLER & COQ. 


INCORPORATED 
27 State St. 79 Wall St. 
Beston, Mass. New York City 











Specialists in | 
The Procter & Gamble Co. 
: Ceommen Stock =e FOREIGN DOLLAR 
THE IRWIN-BALLMAN CO. BONDS 
CINCINNATI, 0. (All Issues) 














—<————}]|| Bull & Eldredge 








S urities Members New York Stock Exchange : 








20 Broad St., N. Y. Tel. HANover ree) 














We Solicit orders 
in Securities 
listed on the 


Philadelphia Stock 
Exchange 





Laey, Buzzarp & Oo. 


1A sTocK NGE 


PACKARD: ~ PHI HIA. 


N.Y. Tel.—Digby 8585 














V.C. Bell & Company 


, Incorpora 
20 Pine Street New _ s 


WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 5035-7 

















= Investment Securities 





_— 


— 











B.W. Strassburger 
































SOUTHERN INVESTMENT SECURITIES ae 
Montgomery, Ala. Wisconsin Railway Light & Power 
ist Ref. 5s, Feb. 1, 1933 
Bought— Sold—Quoted 
EDGAR, RICKER & CO. 
POTTER & COMPANY | East Water & Mason Streets, 
Members New York Stock Exchange | WILWAUKEE, WIS. 
Nassau Street New York | 
| Phone Rector 6540 
Specialists HOTCHKIN CO. 


Bank and Insurance Textile Securities 
Company Stocks 53 State St. 


Private Telephone to Hartford Boston, Mass. 
FPRANE S&S. MAS, Mér. . 
P= THO » Mér. Bank Stock Dept Telephone Cable Address 


i Hubbard 0460 "Tockin” 
































PUBLIC UTILITY HOLDING 


Common ex Warrants 
Perpetual Warrants 


Both when issued under plan to 
acquire U. S. and Overseas. 


Nehemiah Friedman & Co., Inc. 


74 Trinity Pl., N. Y. Bowling Green 2538 














BOUGHT — SOLD — QUOTED 


St. Louis Joint Stock Land Bank 
414s and 5s and Stock 


EDWARD D. JONES & CO. 


‘embers 
- yt Lovie Seo’ fanny, , 
ew York's Cur’ change soctate 
Boatmen’s Bank Building, St. Louis, Mo. 
Central 7620 




















GARDNER & CO. 


New York Steck Exch 
Members) Ne York Curb Exchanse 
20 BROAD STREET, N. Y. Tel. Hanover 0740 
Minn. St. Paul & Sault Ste Chic. Milw. & St. P. 314s8-4s 89 
ae 1938 Atlanta & Charlotte 5s__1944 
Hudson & Manhattan 414s ’57 Chicago & Alton 3s-_-__-_-_- 1949 


N. Y. N. H. & Hart. 4s8_1955-56 Rio Grande & West. Ist 4s ’39 
Ky. & Ind. Term. 414s___.1961 Georgia & Ala. Term. 5s__1948 











(Sterling Issue) United States Rubber 614s ’36 











Missouri,Pac. Sec. 51s, Serial 





Butte Ana. & Pac. Ist 5s, 1944 
N. O. Gt. Nor. Ist 5s, 1955 
Den. & S. L. Bonds & Stock 
Northwestern Term. Ist 5s, ’77 
Piedmont & Nor. Ist 5s, 1954 
Chic. Ind. & West. Ist 5s, 1965 
Adams Express Coll. 4s, 1947 


WOLFF & STANLEY 


32 Broadway, N. Y. 
Telephone DIGby 0088 


























Edisen El. Co. of Lancaster Ist 5s, ’43 
Lehigh Valley RR. Annuity 44s & 6s 
Pennsylvania Water & Power 414s,’68 
Western N.Y. & Pa. General 4s, 1943 
Commonwealth of Penna. 4-4 4-434-5 
Central Ill. Light Co. Ist 5s, 1943 

Portland Gen. Elec. Ist 414s, 1960 

Phila. & Balt. Central RR. 1st 4s, ’51 
Lehigh & New York RR. 1st 4s, 1945 
Del. Pow. & Light Ist 414s, Jan. 169 


Biddle, Costa & Co. 


1622 Locust Street 
PHILADELPHIA 
Reading York Harrisburg 





Public Service Corp. N. J. Issues 
Wilkes-Barre & Wyo.Val. Trac.Issues 
Stanley Rowland Clark 6s, 1946 
Budd Realty Corp. Issues 


Samuel K. Phillips & Co. 
Members Philadelphia Stock Exchange 
Packard Building PHILADELPHIA 
New York Telephone Hanover 4772 





BORER & CO. 


TACONY-PALMYRA BRIDGE 


Bonds—Stocks 
1416 Chestnut Street 
PHILADELPHIA, PA. 
Members Philadeiphia Stock Bxchange 


New York Curb Exchange (Associate) 
Philadelphia Telephone Spruce 4275 

















Railroad Bonds 
Public Utility Bonds 
Industrial Bends 
Foreign Bonds 


THEODORE PRINCE & Co. 


Members New York Stock Exchange 
embers New se 

















Members New Y 
Members New York Produce Exchange 
' 928 Walnut Street = aoe 80 Fedesal Serecd 
ladelphia ew Yor Boston 
Kingsley 0600 Rector 9830 Hubberd 4190 
Dibvisends 














Florida Power 614, 1979 
Georgia Power $5 & $6 preferred 
Georgia Power & Light 5s, 1978 
Met. Edison 6 and 7% preferred 
Phila. Company $6 preferred 
Prudential Investors $6 preferred 
Tidewater Power 5s, 1979 
United Pub. Utils. 54s and 6s 
PARSLY Bros. & Co. 
Philadelphia 
Members Philadelphia Stock Exchange 
Telephone: New York, Andrews 3607 














J. B. Stetson Co. 


Common and Preferred 


Barnes & Lofland 


1528 Walnut St., Philadelphia, Pa. 
Telephone Kingsley 0730 








Mining Engineers 


“sre 





PLL LILI IIS 


H. M. CHANCE & CO. 


THE SAND FLOTATION PROCESS 
FOR CLEANING COAL 


843 Drexel Bldg., Philadelphia, Pa. 











Middle West Utilities Company 


Notice of Dividend on 
Common Stock 


The Board of Directors of Middle West Utilities Com- 
pany has declared a quarterly dividend of 2% in Com- 
mon Stock (being one-fiftieth of a share) on each 
share of Common Stock outstanding on October 15, 
1930, payable November 15, 1930, to Common stock- 
holders of record on the Company’s books at the close 
of business at 5:00 o’clock P.M. on October 15, 1930, 


EUSTACE J. KNIGHT, Secretary 





Notice of Dividend on 
$6 Convertible Preferred Stock, Series A 


The Board of Directors of Middle West Utilities Com- 
pany has declared on each share of its $6 Convertible 
Preferred Stock, Series A, a quarterly dividend of 
$1.50 in cash or (at the election of the holder, filed 
onor before October 15) of three-eightieths of a share 
of Common Stock, payable November 15, 1930, to the 
holders of record on the Company’s books at the 
close of business on October 15, 1930. 


EUSTACE J. KNIGHT, Secretary 
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Canadian 


Canabian 








Wood, Gundy 
and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


48 Wall Street 
New York 


Toronto Mentreal Lendon, England 











NESBITT, THOMSON 


a 


BANK OF MONTREAL 


Established 181 
Head Office—Mo.:treal 


Capital Paid-up_-_-____- 
Surplus and Undivided 
Profits $39,281,034.00 
Total Assets____over $800,000,000.00 
President, 
SIR CHARLES GORDON, G.B.E. 
= Sa, ts 
ee FRE The ben 9 es HEM RORN, CM- ori 


General Mana; Managers, 
W. A. BOG—JACKSON DODDS 


Branches and Agenci 
Throughout Canada an 
At Londen, England. 

Im Patis, Bank of Montreal (France). 


—_ a 


In the United States—New York (64 Wall 


Canadian 





wee PAPAI LIP AAA IIL 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP_CAPITAL 
Reserve 


Buy ay Sell Seocking and Centinenta!l 
ge and Cable Transfers. ons 
made at all 


+ Letters of Credit 

in all parts of the world. 

Banking and Sot caed business of every 
description transacted with 


LONDON OFFICE—2 Lombard Street, E. 
BAIGERS I IN GERST pees Aas 


nts. 
heques and 
































Street), (27 Seuth La Street), 
ody Fo sageheonlaion ihe eat 
& COMPANY LIMITED : City Guadalajara, sattenat —_ 
Canadian Municipal, Public Utility || “Weer INDIES “Commins honking faci Barclays Lod; ae 
and Industria] Bonds Sctaattl E "Betty a nt thik Deminion, 
355 St. James Street, West Bank’ of treal. 
Montreal, Que. 

Greenshields & Co. 11 
ireenshields & Co. |/ R.A. DaLy & Co. || Royal Securities 
Canadian Investment LIMITED Corporation 

Sesaritics CANADIAN 100 Broadway, New York 
yt ty Ry GOVERNMENT, MUNICIPAL Rector. eee 

Ottawa Toronto Quebec AND CORPORATION SECURITIES o,° 

Sinancial TORONTO, CANADA rporation, 
nnannneneat - 244 St. James Street, Montreal 
CINCINNATS 


Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 
ak an OF 


o 
Pa. 
Louisville, 


ROUISVILLE 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock Bachange 


OFFICES 
New York 
Detroit, Mick? 


Rey Ye ork Our 
ow Yon => 
Olnetunatt Brock T. 




















JOHNSTON & WARD 
Stock Brokers and Bond Dealers 


M EM BERS - Montreal Stock E 
Torento Steck E Montreal Garb 
dy ore TOG 


Head yotomier neat teor ghoul Bastar Bank poset ete Momtreai 














MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


MONTREAL 


Branches: 




















W. Jefferson St. LOUISVILLE, KY. Halifax ee, Sees Edmenton 
CALIFORNIA ‘i ae! 
MAN DE WOLFE & CO. 7 
CHAP aaoeear Financial o 


NEW YORK STOCK EXCHANGE 
SAN FRANCISCO STOCK EXCHANGE 
SAN FRANCISCO CURB EXCHANGE 
NEW YORK CURB EXCHANGE ( Associate ) 


341 Montgomery St., San Francisco 
Telephone DAvenport 4730 


Market for 
Pacific Coast Securities 
WM.R. STAATS CO, 


Established 1887 


LOS ANGELES 
SAN FRANCISCO 





PASADENA 





SAN DIEGO 
We Specialize in California 
Municipal & Corporation 
BONDS 


‘DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Leng Beach . Pasadena 


Santa Barbara 


ST. LOUIS 





eave 


Smith, Moore & Co. 
Investment Securities 
Members St. Louis Stock Exchange 

St. Louis 








INDIANAPOLIS 


Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings & Trust Bldg. 
INDIANAPOLIS 





Offices in Principal Canadian Cities, 
London, Eugi., and St. John's, Nfid. 


Prieate Vire Connection between New York 
Mentreal end Toronte 




















High Grade Canadian 
Securities 


HANSON BROS. 


Ineorpor: ted 
Established 1883 


255 St. James Street 














HArbour $281 
Montreal 
TORONTO OTTAWA QUEBEC 
idasthnendiondioneames 
Financial 
ALABAMA 





MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 





SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 





AUGUSTA 


i iid ~ 


WM. E. BUSH & CO. 


Augusta, Ga. 


nt 








SOUTHERN SECURITIES 
COTTON MILL STOCKS 
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New Loans Financial 


$320,000 
TOWN of FAIRFIELD 4 | 
CONNECTICUT The “WHY?” of Direct Action 


The TOWN OF FAIRFIELD, CONNEOTI- C al 
OUT, posals until 12 m., Friday, at Tentr Hanever 
Gesater | 7 reo 0. for the purchase of: 


$320,000 44% % COUPON SCHOOL BONDS 1930 The essence of Central Hanover spirit u direct dealing with 
Issued in denomination of $1,000 each, dated customers. 


Augus bi 000 on the first 
day of August. 1931 t 1 oy gree I $9,000 on The complete official staffs of Central Union and Hanover 


te fest dey of August, 4960 to 1900, Inclusive, National now combined in Central Hanover make up a 0 lage 
Interest Payable Semi-Annually, _ group of experienced and carefully trained officers familiar 
February 1 and August 1 years with the problems — in banking and in the many 


Principal and Interest ble at THE FIRST varieties of trust services. 
NATIONAL BANK 0 BOSTON, in Boston, 


a They daily reflect the Cuil Mave pe peak mg ty 


are, Be bonds a are rrr Bema the 2 ing in action in all types of banking and trust rt problems lems. To ae 


ified 
FIRST NATIONAL BANK OF BOSTON, thelr customer this means prompt decisions and a 
legality will Ge sprees by Messrs. 
Gray, Boyden & A — opinion wa be 
furnished the purchaser. All legal pa 
cident to this tue will be filed Fith said bank 


erin (CENTRAL HLANOVER 


Connecticut, and marked “Pro 1 for Bonds.” 


No bid {for lees than par and accrued interest BANK AND TRUST COMPANY 


will be 


to the purchaser o: 4 
apbeneg ceil te Saureres ane Rustaas | | NEW YORE 
Ag NATIONAL Ne OF BOSTON, 67] fT 


Street, Boston, Mass. 14 Ofbecs in 14 Manhattan Centers 


The right is reserved to reject any and all 


proposals. Ne Securities for Sale 


FREDERICK A. BURR, 


DAVID T. DOMONKOS, ° 
WILLIAM F. LONDON, Capieal, Surplus and Undivided Profits Over 105 Million Dellass 


September 29, 1930. Selectmen. 














Financial Statement, Sept. 1, 1930 


Last Grand List $40,127 ,919.00 
ba L sepecegess Debt, including this 

1,259,000.00 

150,000.00 








$1,409,000.00 
69,098.98 


$1,339,901.02 


The Town of Fairfield was settled in ese. 
adjoins Bridgeport, is ver 
including the residences 0: 
eport and New York, nae. ‘s ol oe 
ly on ite B side, of manu- 
acturing plants, me town of increasing prosperity 
and of untarnished credit. 
mS 17,184—-preliminary 1930 figures, 


LUIN B. SWITZER, Town Treasurer. 











Dividends 





P ROFITS from the paper and 

paper products industry ia Wis- 

COLUMBIA consin are a significant element 

GAS & ELECTRIC in the balanced industrial and 

CORPORATION agricultural prosperity of this 
October 2, 1930. state. 


Te Board of Directors has declared this 
day the following quarterly dividends: In the manufacture of paper, 


Cumulative 6% Eeatemnd Sock Wisconsin ranks third among 
No. 16, $1.50 per share all states with an annual pro- 
ae crc cia Preferred Stock duction of more than $87,000,000.* In pulpwood consumption 


No. 6, $1.25 per share and wood-pulp production, Wisconsin ranks second. 
Commen Stock (ne par value) 


No. 16, 50¢ per share The First Wisconsin National Bank, directly and through its cor-. 
peyitle as on a vy Bay © ~ mene respondents, has cooperated in the development of this impor- 


October $0, 1930. tant industry. 
EDWARD REYNOLDS, Jez., 
goss FIRST WISCONSIN 
CERRO DE PASCO COPPER elle dino NAT I ONAL BAN K 

















Vice-President & Secretary 
CORPORATION , peere 
A Quarterly Dividend (No. 54) of $1.00 pe: available - MILWAUKEE 
share on the outstanding Capital Stock of the Unit of Wisconsin Bankshares Group 
Company has been declared payable on November 
ist, 1930, to stockholders of record at the close of 
business on October 16th, 1930. 
Checks will be mailed by the Irving Trust Com- 
pany, Dividend Disbursing Agent. 
H. ESK. MOLLER, Treasure 
October 7th, 1930. 














Bividends Dividends 


° OFFICE OF 
Common Stock Texas Power & Light Company | sourHeRN COLORADO POWER COMPANY 
A quarterly dividend of one dollar per share, CHICA ILL 
also an EXTRA dividend of one dollar per share, Preferred Steck Dividends. The Board gmt Be. Py Cole- 
(making a total of two dollars per share), have The regular quarterly dividends of 1% 4 fopon ©2 | rado Power Company has declared a quarter 
been declared on the Common Stock of this | the 1's Preferred Stock and $1.50 on the $ dividend of Fifty Oents (50c.) per Ate “ 
Company, payable November 15th, 1930, to/| ferred Stock of Texas Power & Light Company | Gjass ‘A’ Common Stock of the © =: aee 
Stockholders [50 t as a of business mers. — “or yg ‘November 1 F able by check November 25, 1930, to mpany. pay 
Octo 8 ransfer Boo rema stockholders of record t 
pinning Ste gt business October 15,1930. at the close o' of record as of the close of Dusiiiess October 81. 
m. A. BURGER, Secretary. J. E. VAN HORN, Treasurer. M. A. MORRISON, Treasurer.. 





~ 





AMERICAN CAN COMPANY 
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, Telephone 





Giving 


service 


THE SERVICE of the Bell 
System never stops. Every 
minute, through the night as 
well as through the day, it is 
working. 

One reason why the tele- 
phone is used more and more 
each year is that it 1s so easy 
to use. Operators are quick 
to answer switchboard signals; 
connections are completed 
promptly. 

Making the service attrac- 
tive is sound merchandising. 
At the same time it is in the 
public’s interest. For one per- 
son to be able to get in com- 














24 hours a day... 


munication with another, 
whenever and wherever de- 
sired, is often more than mere- 
ly convenient. 

One indication of the wide- 
spread demand for this service 
is the vast plant, precisely con- 
structed and expertly main- 
tained, required to supply it. 
In thirty years the plant in- 
vestment of the Bell System 
has grown from $181,000,000 
to more than $4,000,000,000. 


May we send you a copy of 
our booklet, ‘‘Bell Telephone 
Securities’? 


BELL TELEPHONE 
SECURITIES CO. Inc. 


195 Broadway, New York City 

















Dividends 


WESTERN TABLET & STATIONERY 
CORPORATION 


Notice is hereby given that a dividend at the 

rate of 50 cents per share on the issued and out- 

shares without par value of the Common 

‘ Stock of Western Tablet & Stationery Corpora- 

* tion has been ared payable on November 1, 

1930, to the holders of record of such shares at 
the close of business on October 20, 1930. 

t to an order of the Voting Trustees 
for said Common Stock, the above mentioned 
dividend will be payable on November 1, 1930, 

to the holders of record of Voting Trust Certifi- 
pa for said Common Stock at the close of 
. business on October 20, 1930. 


W. W. SUNDERLAND, Treasurer. 


ALLEGHANY CORPORATION 
Cleveland, O., October 3, 1930. 








j eferred 
‘ has been declared, payable November 1, 
to stockholders of oud at the close of at 
= October 15, 1930. ‘Transfer books will not 
close 


JOHN P. MURPHY, Secretary. 


THE EDISON ELECTRIC 
ILLUMINATING COMPANY 
OF BOSTON 
DIVIDEND NO. 166 





A quarterly dividend of $3.40 per share has 


been declared, 


payable November 1, 1930, to 

stockho 

October 10. 11 1938. 
Cheeks will be 


of record at the close of Samben 
monet from the Old Colony 


be or Cort "THOMAS 4 kK. CUMMINS, Treasurer. 











a 


EMPIRE TITLE 


GUARANTEE COMPANY 
October 8, 1930 


THIRD QUARTERLY DIVIDEND 


The Board of Directors of this Com- 
pany has this day declared the third 
ade dividend of $1.00 per share, 
ayable on November 1, 1930, to stock- 
olders of record at the close of busi- 


Pi on October 20, 1930. 
ANDREW J. Brisiin, Treasurer. 





dividend of $1.37 per share on | 
Stock of this ~ateeteiion | 














The Board of Directors has declared 
a dividend of Twenty-five cents ($.25) 
per share on the Class A Stock and the 
Common Stock of the Corporation, pay- 
able on November 1, 1930 to holders 
of such stock of record at the close of 
business on October 15, 1930. 


October 8, 1930. 








Electric Power Associates, Inc. 


EDWARD de RIVERA, Treasurer. 




















The Baltimore & Ohio Railroad Co. 


OFFICE OF THE SECRETARY 





THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY 
No. 26 Broad Street, New York 
September 17, 1930 
ONE- 


gene dividend of ONE AND 
guaat TER a %) PER CENT. has this Ig bess 
nm the on Steck of this 


G. CO. HAND, Secretary. 


THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY 
No 25 Broad Street, New York 
September 17, 1930. 


net Srey Sostons of ONE (1) P Magy ek 

been ared upon the Preferred 

peock: of this Company, fron mas of 

the current fiscal year, parents October 15, ©. 
to stockholders ecules 3.00 o’clock P.M 


September 3 30, 
J... thereof will be mailed te 
stockholders at the addresses last furnished the 


er Agent. 
G. C. HAND, Secretary. 











Class ACommon Stock Dividend 


National Electric 
‘Power Company 








| The Board of Directors has 
| declared the 23rd regular quar- 
terly dividend of Forty-five 
Cents ($.45), per share on the 
Class A Common stock, payable 
November 1, 1930, to stock- 
holders of record at the close 
of business October 15, 1930. 


C. B. ZEIGLER, Treasurer 





* Part of the 
Middle West Utilities System. 














HOMESTAKE MINING COMPANY 
Dividends No. 662 and 663 
& The Board of Directors has declared a monthly 
dfvidend No. 662 of fifty cents ($.50) per share 
and an extra dividend No. 663 of One Dollar 
($1.00) pers r share, both payable October 25, 1930, 
to stockholders of record at the close of business, 
October 20, 1930 
Checks will be fled by the Irving Trust 
Company, Dividend Disbursing Agent. 
WEA &. MUERAY. 
sistant Secretary. 
October 7, 1930. 





AweRicAN TELEPHONE AND TELEGRAPH COMPANY 
LF 164th Dividend ~ 
Tue regular quarterly 
dividend of Two Dollars 
“@ and Twenty-Five Cents 
ae ($2.25) per share will be 
wid on October 15, 1930, to stock- 
paid or of record at the close of busi- 
ness on September 20, 1930. 


H. BLAIR- SMITH, Treasurer. 














Liquidation 


oer 








NOTICE. 

The Uniontown Natienal Bank & Trust Com- 
pany located at Unientown, in the State of Penn- 
sylvania, is clesing its affairs. All note holders 
and other crediters of the Association are there- 
fore hereby notified to present the notes and other 
claims for payment. 

R. N. SHAFFER, Cashier. 
Dated September 20, 1930. 


| Ocr. 11 1930.] FINANCIAL CHRONICLE 
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New Issue 


eye yg 


CUMULATIVE TRUST SHARES | 


MAXIMUM CAPITAL ACCUMULATION FIXED TRUST 


PARTICIPATING CERTIFICATES OF EQUITABLE OWNERSHIP. 
IN COMMON STOCKS IN TRUST 


Bearer coupon certificates, registerable as to principal only, in denominations of 50, 160, 560, 1,000, 2,000, 5,000 and 10,000 shares. Coupons payable 
semi-annually, January 15 and July 15, at the office of the Trustee in New York City or at any other designated paying agency in the 
United States or foreign countries. 


THE BANK OF AMERICA NATIONAL ASSOCIATION, Trustee 
CUMULATIVE SHARES CORPORATION, Depositor 


Each CuMULATIVE Trust SHARE represents 1-50 ,000th participating, non-voting equitable ownership in the following group or unit of common 
stocks deposited with the Trustee: =e eats igs 


tn % al Ns 








No. of Moody’s No. of Moody’s 
Shares COMPANY Rating Shares COMPANY 


Rating 
INDUSTRIALS UTILITIES 
United States Steel Corporation 


General Electric Company 
National Biscuit Company 
E. I. du Pont de Nemours & Company 
Union Carbide & Carbon Corporation 
Westinghouse Electric & Mfg. Company 
American Tobacco Company “‘B”’ 
Allied Chemical & Dye Corporation 
Eastman Kodak Company 
American Radiator & Standard Sanitary Corp. 
Borden Company 
Otis Elevator Company 
American Smelting & Refining Company 
Procter & Gamble Company 

100 American Can Company 

100 International Harvester Company 

100 §=6R. J. Reynolds Tobacco Company ‘‘Class B”’ 





American Telephone & Telegraph Company Aa 
Consolidated Gas Company of New York A 
United Gas Improvement Company ae See 
Western Union Telegraph Company A 
Electric Bond & Share Company Baa 
American Gas & Electric Company Baa 
Pacific Gas & Electric Company Baa 
American Power & Light Company Baa 


RAILROADS 
New York Central Railroad Company 
Pennsylvania Railroad Company 
Atchison, Topeka & Santa Fe Ry. Company 
Southern Pacific Company 
Union Pacific Railroad Company 


OILS 
Standard Oil Company (New Jersey) 
Standard Oil Company of California 
Standard Oil Company (Indiana) 
Texas Corporation 


>> > 
» » 


Serr irre rrr 
5 





>r ur 














= 








together with any addition to such unit as shown below plus the proportion of any other property held by the Trustee applicable to such share. 
The portfolio of CUMULATIVE TRUST SHARES is given a composite portfolio rating of ‘‘A’’ by Moody’s Investors Service. 
The following is from a detailed circular to which reference 1s made, copies of which should be obtained from the undersigned. 


CUMULATIVE TRUST SHARES have been created accumulation is accomplished by the retention -of 
for the purpose of providing an economical and uni- all stock dividends and split-ups except unavoidable 
form voluntary trust service for the large and small minor fractional adjustments, and by reinvestment 
investor alike. By a single investment may be ob- of the proceeds of the sale of rights, other than 
tained the benefits of wide diversification in high profits resulting therefrom, in additional shares of the 
grade American common stocks, with the factor of | common stock of the company of issue. CUMULATIVE 
safety resulting therefrom. Since no discretionary Trust SHares enable the investor to avoid ‘the 
substitution is permitted and because of an unusual management problems and secretarial details which 


elimination feature, the quality of the IB x wc necessarily accompany the individual ownership of a 
should always be kept at a high standard. Maximum broad list of securities. 





DEPOSITED STOCKS— The portfolio of CUMULATIVE TRUST their proportionate share of the underlying stocks with cash adjust- 
SHARES was selected after making careful studies of a large group ment for fractions. Holders of any number of shares may convert 
of the leading American companies, placing proper emphasis upon them into cash at the market value of their interest in the deposited 
past record and long term outiook for their future growth. stocks and accumulations thereon, as provided in the Trust 


NO SUBSTITUTION—No discretionary substitution may be “STeement. 


made for any of the deposited stocks. ELIMINATION—Any stock in the unit may be eliminated for 
STATISTICAL RECORD—The statistical history of the above S%0und investment reasons at any time. Such ons may | 
companies shows an average unbroken dividend record of 30 years. mate only in Pye Comneinace with th paovianee, f tho, Lruae 
Based upon the average market prices of the underlying stocks for oe oe - i the fina So yom and approval of the 1 rus 
the year. 1921 and the for first six months of 190, CumuLativs acting entirely ts own discretion. , . : 
RUST SHARES, had they nm create , wou ave appre- 2 
ciated from $10.35 per share to $59.71 per share in 1930 or to OFFERING PRICE—The offering price of CumuLative TRust 
over 576% of the original offering price. Such an investment of SHARes is based upon and varies with the current New York 
$10.35 per share in CUMULATIVE invert Saanes in 1921, if then Stock Exchange and New York Curb Exchange quotations of 
available, would have yielded up to July 1, 1930 anaverageannual the underlying stocks. Seven and one-half per cent of the offering 
cash income of 10.99%. _— of the Trust Shares represents a charge to provide for 
rustee’s fees, cost of issue and deposit, cost of dis tion and 
DISTRIBUTIONS— Distributions will consist of regular and for profit, as detailed in the circular. All. purchasers of ;C UMULA- 
extra cash dividends received on the underlying stocks along with TIVE TrusT SHARES are relieved from the usual odd lot charges 
any small cash adjustments and profits resulting from the sale insofar as one hundred share lot purchases are.made by the 
of rights plus interest paid on funds in the hands of the Trustee Depositor-Corporation. 
pending distribution. 


CAPITAL ENHANCEMENT—CoumMULATIVE TrRusT SHARES are Feat ak gah Mg ag Cine Trustes agrew:that ‘Shred, ints 
designed to preserve for the investor the potentialties of enhance- tee’s fees, except nominal charges for conversion of ‘surrender of 
ment in value. Distribution of capital is reduced to a minimum shares, will be provided for during the life of the trust and that, 
nod = yy om Senet o spied bee =a pee Bae as set forth in the Trust Agreement, it will haye.no liep,upon the 
tional shares w retained: in the portfolio. e Trus are. ‘ on Re Te eae tae es 
ee, ae at a capital ae ote er that me pre deposited property for its services. 
ceeds of the sale of rights, except profits resulting from such sale - 
which are credited to currently distributable funds, are reinvested in eo Pa ri erg hh AM bec i a ify contemplates, wall 
additional Common Shares of the issuing company. sponsors expect to maintain a bid price at the rate of approxi- 
TRUST SHARE SPLIT-UPS— From time to time the number mately 44 point below the asked price for each ten dollprg:of trust 
of shares issued by the Trustee. against the unit of stocks may be share market value. Sty Sale 
crea: as provide the Trust Agreement. In the event 0 " : . , sae & nae a 
such increase, at their option, shareholders may surrender their preg een ly nce as igton of gounes, dintringiions 
certificates to the Trustee in exchange for new certificates. thes cmaanes a divi A RA, = deposited stocks. ‘The 
CONVERTIBILIT Y—Holders of 500 CumuLATIVE Trust SHARES Depositor Corporation will furnish a semi-annual statement of the 


or multiples thereof, may, upon surrender to the Trustee, receive source of distributions on the request of any shareholder. 
Legal matters ineident to the creation of this trust have boen approved for the Depositor by Messrs. Hughes, Schurman and Dwight and for the Trustee 


by Messrs. Delafield, Thorne, Burleigh & Marsh. The statistics upon which compilations are based have been prepared by 
Moody’s Investors Service. Auditors of trust: Messrs. Price, Waterhouse & Co. 


PRICE AT THE MARKET—APPROXIMATELY $8.75 PER SHARE 


BANCAMERICA-BLAIR DISTRIBUTORS GROUP, 


CORPORATION INCORPORATED 
October 10, 1930. 


The information and statistics contained herein have been obtained from sources that we deem reliable, and while not guaranteed, are accepted by us as correct. 
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NEW SERIES 





$1,800,000 
Philadelphia Suburban Water Company 


First Mortgage Gold Bonds 
414% Series due 1970 


Dated October 1, 1930 


Due October 1, 1970 


Interest payable April 1 and October 1 without deduction for Federal Income Taxes not exceeding 2%, or for Pennsylvania Taxes 
(except succession and inheritance taxes) not exceeding $4 per $1,000 bond annually. Massachusetts Taxes not exceeding $2.70 
annually per $1000 bond refundable as provided in the Supplemental Indenture. Redeemable as a whole or in part on any 
interest date (and for sinking fund purposes on April 1, 1932, and annually thereafter) on not less than 30 days’ notice 
at 106 on or before October 1, 1940; thereafter at successively reduced premiums until October 1, 1968; thereafter 
at par to maturity. Coupon bonds in denominations of $1000 and $500 registerable as to principal. 


The Pennsylvania Company for Insurances on Lives and Granting Annuities, Philadelphia, Trustee 





Mr. C. H. Geist, President of the Company, has summarized as 
follows his letter to us describing these Bonds: 


BusINESsS AND TERRITORY 


Philadelphia Suburban Water Company owns and 
operates the water system supplying without com- 
petition substantially the entire district in Penn- 
sylvania suburban to Philadelphia. The territory 
served has an area of 300 square miles and is ee 
residential in character. he remarkable suburban 
development of Philadelphia, particularly within 
the last five years, has caused a steady increase in 
ee and in the demand for service in the 

mpany’s territory. The population of the terri- 
tory served has increased from 176,000 in 1920 to 
a number at present estimated at over 333,000. 


PROPERTIES 
The Company obtains its water from four separate 
waters - Each of these sources is equipped with 


its own pumping station and modern filtration plant. 
The — includes 993 miles of mains together 
with the nec reservoirs and standpipes. The 
developed yield of the streams within the territory 
is more than adequate for the present demand and 
the available water resources in the territory can be 
capenees te meet the anticipated requirements over 
a long period of years. The Company’s franchises, 
in the opinion of counsel, are unlimited as to time 
and contain no burdensome restrictions. 


VALUATION 


The value of the property of Philadelphia Suburban 
Water Company as of December 31, 1923, was 


fixed at $17,500,000 by the Pennsylvania Public 
Service Commission. Net expenditures for additions 
to September 30, 1930, exceeded $10,000,000, mak- 
ing a total of over $27,500,000, as com to the 
Company’s total funded debt of $16,725,000 to be 
outstanding upon completion of this financing. 


SECURITY 


The First Mortgage Bonds, of which $16,576,000 
will be outstanding, including this issue, are secured 
by direct first mortgage on the entire property of 
the Company now owned, except for one small 
division upon which they are subject to $149,000 
(closed) underlying bonds. In addition, the Mort- 
gage is a direct lien on all the pe seh hereafter 
acquired by the Company (except shares of stock, 
bonds and other securities unless specifically pledged ) 


subject to existing prior liens (if any) upon such 
property, for which additional Bonds —_ issued 
under the restrictions contained in the Mortgage. 


Purpose or Issue 


The proceeds of these $1,800,000 Bonds will reim- 
burse the Company in part for expenditures made 
for additions and extensions to its property emi 
an impounding reservoir on Crum Creek, now 80% 
complete, which will increase the available supply 
from that source from 8,000,000 to 20,000, 
gallons daily. 


EARNINGS 


YEARS ENDED Avavust 31, 
Gross Revenue including non-operating) ____-_- 


Qperating Expenses, Maintenance, Depreciation and 


Taxes (except Federal Taxes) 


Annual Interest on Funded Debt, upon completion of present financing_---.-- 
Balance available for other Income Deductions, Federal Taxes and Surplus_-_- 





1928 1929 1930 
---- $2,183,424 $2,464,251 $2,752,123 
weit 752,792 807,411 864,144 
.--- $1,430,632 $1,656,840 $1,887,979 
814,130 
$1,073,849 


Net Earninas ror 1930 Periop over 2.3 TIMES ABOVE INTEREST CHARGES 


The foregoing is subject to the more complete statements contained in the circular, copies of which may 


be obtaified on application. 





These Bonds are offered subject to sale and when, as and if issued and received by us and subject to approval 
by our counsel, Messrs. Morgan, Lewis and Bockius, of the form and validity of the documents and proceedings. 
It és expected that Temporary Bonds will be available for delivery on or about October 28, 1930. 





Price 99 and interest, to yield over 4.55% 


DREXEL & CO. 
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All of these Debentures have been sold. This advertisement appears only as a matter of record. 


New Issue 


$3,500,000 


SUN PIPE LINE COMPANY 
5% Sinking Fund Gold Debentures 


To be dated October 1, 1930 Maturing October 1, 1940 


Interest payable April 1 and October 1 without deduction of Normal Federal Income Tax up to 2%. Coupon Debentures of $1,000 
registerable as to principal. Redeemable upon 30 days published notice as a whole at any time, or in part on any interest 
date, at 102% and interest on or prior to October 1, 1931, and thereafter at par plus a premium equivalent to 4 of 1% 
for each fuil year or fraction thereof of unexpired life of the Debentures except that after October 1, 1939, they 
will be redeemable at par. Not redeemable for sinking fund prior to October 1, 1935. 


FREE FROM PENNSYLVANIA PERSONAL PROPERTY TAX 
Girard Trust Company, Philadelphia, Trustee 





The Sun Oil Company has guaranteed by contract to provide the Trustee | 
with funds sufficient to meet all payments of interest, taxes, sinking 
fund and principal on these Debentures as they accrue and mature. 











Mr. J. Howard Pew, President of Sun Oil Company, has summarized his letter to us as follows: 


Business: Sun pipe Line Company (hereafter called the Sie age is being organized under the laws 
of the State of Delaware to conduct directly or through subsidiaries the business of transporting 
petroleum and petroleum products as a common carrier. A pipe line over 700 miles in length is 
now under construction. This will consist of one line of 8-inch pipe extending from a point near 
Marcus Hook, Pennsylvania, where a number of refineries including the principal refinery of Sun 
Oil Company are located, to a point north of Coatesville, Pennsylvania, with two main trunk lines 
of 6-inch pipe running to Cleveland, Ohio, and Syracuse, New York. There will be numerous spurs 
of smaller size pipe running to various cities along these routes. 


This pipe line will have a capacity of 25,000 barrels per day. The estimated cost of the original 
pipe line is $5,100,000. Of this amount at least $1,600,000 will be paid in cash for the Capital Stock of 
the Company. Sun Oil Company will own 45% of this Capital Stock. These pipe lines will make 
possible a material reduction in transportation charges and it is expected that their operation will 

roduce substantial earnings on the Capital Stock. It is estimated that a large part of the lines will 
n A emma by January 1, 1931, and that the whole system will be in operation in May, 1931. 
Company will guarantee completion of the lines. 


CAPITALIZATION 
(Upon completion of this financing) 
5% Sinking Fund Gold Debentures due 1940 (this issue) 
Capital Stock (par value $100) 
(a) Minimum original issue. 


Purpose of Issue: The proceeds from the sale of these Debentures and of the $1,600,000 Capital Stock 
of the Company will be applied toward the discharge of obligations incurred in connection with the 
Pipe line system dexettied above, for the completion thereof and for other corporate purposes. 


i 
Sun 


Sun Oil Company: Sun Oil Company is one of the important units in the United States e in 
the uction, refining, transportation and distribution of petroleum and its products. hese 
ucts are extensively distributed under the well-known trade names ‘“‘Sunoco’”’ and “Sunoils.” 

ales in 1929 were in excess of $86,000,000. 


The scccnipuny ine, Coneaaaete balance sheet as of June 30, 1930, shows net assets of $69,547,- 
453, after er oy eee all liabilities including funded debt. Net current assets were $16,195,984 as 
compared with funded debt of $8,546,500. 


Average annual consolidated net earnings after all deductions for interest, depreciation ,’deple- 
tion and Federal Taxes for the five years ended December 31, 1929, were $4,600,519 and in 1929 
such net earnings were $8,242,491. Net earnings for the six months ended June 30, 1930, were 


$3,658,157. Net earnings for the eight months ended August 31, 1930, were in excess of those for 
the same period of 1929. 


Sinking Fund: Sun Pipe Line Company will agree to retire through a sinking fund, either by purchase 
or by redemption at not exceeding the prevailing redemption price, at least $1,500,000 par value of 
Debentures as follows: 

On or before October 1, 1935, $100,000 On or before October 1, 1937, $300,000 
On or before October 1, 1936, 200,000 On or before October 1, 1938, 400,000 
On or before October 1, 1939, $500,000 





The foregoing is subject to the more complete statements contained in the circular, copy of which may be had on request. 


Debentures offered when, as and if issued and received by us and subject to approval of the form and validity of the documents and pro- 
ceedings by our counsel, Messrs. Dickson, Beitler & McCouch, Philadelphia. It is expected that Debentures in temporary 
form will be ready for delivery on or about October 20, 1930. 


Price 9934 and Interest to Yield Over 5% 


Brown Brothers & Co. Edward B. Smith & Co. 


























xv FINANCIAL CHRONICLE [Vex, 181. 








financial 




















This advertisement appears as a matter of record only. 


NEW ISSUE 





$12,000,000 
The Standard Oil Company 


(AN OHIO CORPORATION) 


5% Cumulative Preferred Stock 


Exempt from tazation as personal property in Ohio under existing 
laws. Dividends exempt from present normal Federal Income Taz. 





Redeemable in whole, or in part, on 30 days’ notice at $107.50 per share and accrued dividends. Dividends payable January 15, 
April 15, July 15 and October 15. Preferred over Common Stock as to assets and cumulative dividends, and in case 0 
liquidation or dissolution, up to $107.50 per share plus accrued dividends if voluntary, and up to $100 per share and 
accrued dividends if involuntary. The Preferred Stock has no voting power or any preemptive rights. The 
creation of funded debt and the creation and issuance of any preferred stock ranking prior to or on a parity 
with this Preferred Stock is restricted by the provisions of the Articles of Incorporation. 





Transfer Agent: 


Registrar. 
Tue CHASE NATIONAL BANK OF THE CITY OF NEW YORK 


AMERICAN Express Bank & Trust Co. 





Mr. W. T. Holliday, President, has furnished us with the following information 
regarding this Preferred Stock: 


Business and Property: The Standard Oil Company (of Ohio) was organized in 1870 and is the 


oldest of the Standard Oil Companies. The business consists of 
refining and distributing gasoline, lubricating oils and other petroleum products. 


Purpose of Issue: The proceeds from the sale of this issue will be used to retire the 7% Cumu- 


lative Preferred Stock now outstanding, which is callable January 15, 1931, 
and to provide approximately $4,000,000 for other corporate purposes. 


Capitalization: The capitalization of the Company, giving effect to this financing, will be 


as follows: 
3 Authorized Outstanding 
5% Cumulative Preferred Stock, $100 
Par Value (this issue)_______-_-_- $12,000,000 $12,000,000 
Common Stock, $25 Par Value___-__--_- 14,500,000 14,000,000 


Earnings: Consolidated net earnings available for dividends, as reported by the Company, 
for 1929 were $4,202,384, or over 7 times dividend requirements of this issue (upon 
completion of this financing, the only preferred stock to be outstanding), and for the ten-year 
period ended December 31, 1929 have averaged $3,625,017, equivalent to over 6 times such 
requirements. Such net earnings for the 7 months ended July 31, 1930 were $2,294,052. 


Equity: The outstanding Common Stock, at current quotations, indicates a market equity of 

over $35,000,000. Dividends have been paid on the Common Stock continuously 
since 1912, the first year after the Standard Oil Dissolution, when the Company’s stock first 
became publicly owned. The current dividend is at the annual rate of 10%, or $2.50 per share. 


Balance Sheet: The consolidated balance sheet of the Company, as of July 31, 1930, giving 

effect to this financing, as reported by the Company, shows net current assets 
of $12,794,366, equivalent to over $100 per share, and total net tangible assets available for 
Preferred Stock of $41,115,279, equivalent. to over $340 per share. 





The foregoing is subject to the more complete information contained in the offering circular, copies of which may be had on request. 





The above Preferred Stock is offered when, as and if issued and received by us, subject to approval of stockholders, and subject to approvai 
of all legal matters by our counsel, Messrs. Murray, Aldrich & Webb, New York City, and by counsel for the Company, 
Messrs. Holliday, Grossman & McAfee, Cleveland. It isiexpected that Temporary Stock Certificates, or Interim 
Receipts, will be available for delivery on or about October 20, 1930. 





Price $103 and accrued dividend per share, to yield over 4.85% 





Chase Securities Corporation Bancamerica-Blair Corporation 


Hayden, Miller & Co. Union Cleveland Corporation 


The go sg contained herein has been accepted by us as reliable, 
ut does not constitute any repr tation rt. 
October 7, 1930. et ae 
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$100,000,000 


Government of the Dominion of Canada 
Thirty-Year 4% Gold Bonds 


Dated October 1, 1930 Due October 1, 1960 


Not redeemable before October 1, 1950 


Interest payable October 1 and April 1. Principal and interest payable in United States gold at the 
principal office of The Chase National Bank of the City of New York or at the agency of the 
Bank of Montreal, in New York City, free from deduction in respect of all Dominion 
Government taxes present or future, but this shall not exempt from such taxes 
payments in discharge of these Bonds when beneficially owned by any 
person residing in or ordinarily a resident of Canada. 





Coupon Bonds in the denomination of $1,000, registerable as to principal. Fully registered 
Bonds in the denominations of $1,000, $5,000, $10,000, $50,000 and $100,000. Coupon and 
registered Bonds are interchangeable. 





da 
Redeemable at the option of the Government of the Dominion of Canada, as an entirety, on Octo- 
ber 1, 1950, or on any interest payment date thereafter, on sixty days’ 
notice, at 100% and accrued interest. 





We are advised that the proceeds of these Bonds are to be used for refunding or retiring loans and 
for general purposes of the Dominion of Canada. 





All offerings are made subject to prior sale and when, as and if issued and received by us. It is expected that Temporary Bonds or 
Interim Receipts will be delivered about October 17, 1930. 





Price 9514 and interest to yield about 4.28% 





Chase Securities Corporation Bancamerica-Blair Corporation 


The First National Old Colony Corporation Cassatt & Co. Harris, Forbes & Company 


Continental Illinois Company First Union Trust and Savings Bank 
Incorporated Chicago 


The Union Trust Company Security First National Company American Securities Company 
Pittsburgh Los Angeles San Francisco 


National Bankitaly Company The Citizens National Company Anglo!London Paris Company 
San Francisco Los Angeles San Francisco 


The Shawmut Corporation Mississippi Valley Company 
of Boston St. Louis 


Bank of Montreal Royal Bank of Canada Canadian Bank of Commerce 

Wood, Gundy & Co. Inc. Dominion Securities Corporation A. E. Ames & Co. Ltd. 

R. A. Daly & Co. Royal Securities Corporation Greenshields & Co. 

Hanson Bros. McLeod, Young, Weir & Co. Ltd. Matthews & Company Ltd. 
W. C. Pitfield & Co. Drury & Co. 


October 7, 1930 












































INTERNATIONAL 
BANKING TRANSACTIONS 


HIS institution extends to its customers a 


complete foreign banking service, particularly 


the financing of international trade and com- 


merce. Close relationship with leading banks and 


banking houses in every part of the world insures 


the efficient execution of all transactions requiring 


familiarity with local conditions and the ability to 


provide reliable information and counsel. 
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Change of Address of Publication. 


The Commercial & Financial Chronicle, 
having long suffered from inadequate 
facilities for handling its growing size 
and growing subscription list, has moved 
into new and larger quarters, and is now 
located at 

William Street, Corner Spruce, 

New York City. 
P. O. Box 958, City Hall Station. 



































The Financial Situation. 


It has been a week of dismal developments, but 
the outlook at the close of the week appears more 
assuring. A Stock Exchange failure last week has 
been followed by another failure the present week, 
and one of much greater importance and having 
wider ramifications. Unfortunately, too, in addition 
to the revolutionary uprisings in other South Amer- 
ican countries, revolt has broken out all over Brazil, 
several of the States of that republic having actually 
fallen into the hands of the rebels, and the Federal 
Government of Brazil is now engaged in what looks 
like a life-and-death struggle for existence. As a 
consequence, frightful declines in the foreign govern- 
ment securities of all the Latin American countries 
have occurred, besides lesser and yet very severe 
breaks in other foreign government and corporate 
issues, more particularly those of Germany, where 
confidence in the existing order has been disturbed 
since the popular elections on Sept. 14, which 





revealed such a strong drift in the direction of 
radicalism. What is practically equivalent to a 
flight of the mark has occurred as the result, 
with attendant large gold exports from Berlin, and 
on Thursday the Bank of Germany found it in- 
cumbent to advance its discount rate from 4% 
to 5%. 

Furthermore, trade remains extremely depressed, 
and the statistics which have appeared the present 
week, covering the month of September, make it 
plain that the trade reports regarding conditions 
in the iron and steel industry which appeared from 
week to week during the course of the month, and 
which indicated some improvement over the inactive 
state of things during August, were entirely mis- 
leading. According to the American Iron and Steel 
Institute the production of steel ingots in the United 
States during the 26 days of September aggregated 
only 2,867,978 tons against 3,095,293 in the 26 days 
of August, and comparing with 4,527,887 tons in the 
25 working days of September last year. The daily 
output was only 110,307 tons in September as against 
119,050 tons in August, and no less than 181,115 tons 
in September last year. As a matter of fact, the 
average daily output in September the present year 
was the smallest daily average since September 1924, 
when the daily production was 108,755 tons. Statis- 
tics of iron production tell the same story. The 
“Iron Age” reports the make of iron in this country 
during September the present year at only 2,276,770 
tons as against 2,523,921 tons in August and 
3,497,564 tons in September last year. The daily 
average production in September was only 75,890 
tons as compared with 81,417 tons in August and 
116,585 tons the average daily product in September 
1929. Here also, as in the case of the steel output, 
the September daily rate of 75,890 tons was the 
smallest since 1924, when it was 68,442 tons. 

The general downward tendency is further em- 
phasized by the shrinkage in the unfilled orders of 
the subsidiary corporations of the United States 
Steel Corp. The total of these unfilled orders, as 
given out yesterday, stood at 3,424,338 tons Sept. 30 
as against 3,580,204 tons on Aug. 31 and 4,022,055 
tons on July 31, and comparing with 3,902,581 tons 
on Sept. 30 last year. Unfortunately, too, no indi- 
cations of any improvement are discernible thus far 
in October. The “Iron Age,” in its review the pres- 
ent week, figures the steel ingot output for the eoun- 
try at large as “close to 58%, compared with 61% a 
week ago.” It also shows prices as being in no very 
satisfactory state. On that point it says: “Recent 


advances in bars and black and blue annealed sheets 
have failed to hold, while hot rolled strip and skelp 
are down $1 and $2 a ton, respectively. Tin plate 
has been reduced 25c. a base box to $5 at Pittsburgh, 
the lowest level since March 1923,” though it adds 
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that this change wag influenced in part,mo doubt, 
by the fall of pig tin, which is now at the lowest 
figure since 1921, but it also represented an effort 
to stabilize a price that has been subject to sharp 
concessions in recent months. 

As it happens, too, while trade thus remains ex- 
tremely depressed (though with the disposition still 
strong to look for improvement at an early date), 
the agricultural world early in the week had to con- 
tend with further declines in prices, though in this 
particular there has been a change for the better 
as the week closes. Spot cotton in the New York 
market on Tuesday touched 10.15c., which is the 
lowest figure as yet reached in the current down- 
ward movement, though yesterday there was re- 

covery to 10.30c. December wheat in Chicago, which 
sold at 837%gc. on Saturday last, dropped to 76%¢c. 
yesterday, but by the close of the day there had been 
recovery to 7914c., which latter, however, compares 
with $1.3514 the price for the December option on 
Oct. 10 last. year, showing that the prevailing price 
is,56c. lower than it was.12 months ago, and afford- 
ing a strong insight into the impoverished condition 
of: the farming elasses by reason of the great shrink- 
age in the market values of some of their important 
' products. Even corn is selling less than a year ago, 
notwithstanding the great reduction in yield the 
present season by reason of the damage wrought 
by the unprecedented drouth in the early summer. 
The Agricultural Bureau’s report, issued after the 
close of business yesterday, estimates the corn crop, 
based on condition reports for Oct. 1, at 2,047,000,000 
bushels as against 1,983,965,000 bushels Sept. 1, but 
even 60, this compares with 2,614,307,000 bushels, 
the crop harvested in 1929, and with the average 
five-year production for 1924-1928 of 2,699,809,000 
bushels. December corn at Chicago declined from 
86c. last Saturday to 7914c. yesterday, though with 
the close yesterday at 823,c., which, as already 
stated, is lower by far than a year ago, December 
corn on Oct. 10 1929 having sold at 95c. per bushel. 
The Agricultural Bureau also somewhat further 
raised its estimate of the wheat productions the 
present year because of additional improvement 
in the outlook for spring wheat. It now forecasts a 
total crop of wheat, spring and winter combined, of 
840,000,000 bushels, against 838,000,000 on Sept. 1, 
and comparing with 806,000,000, the crop har- 
vested in 1929. While there thus is a somewhat 
larger wheat production than a year ago, it must 
not be forgotten that considerable quantities of 
wheat will be used the present season for feeding 
purposes because of the shortage of corn and other 
feed crops as well as the poor condition of pasturage 
which in some respects is the worst ever experienced. 
The Stock Exchange failure to which reference has 
been made was that of the eminent house of Prince & 
Whitely. The failure last week was that of J. A. 
Sisto & Co. The latter, however, was a compara- 
tively new concern, though with important outside 
connections. Prince & Whitely have a history ex- 
tending back over half a century. The firm ranks 
as one of the oldest banking and brokerage houses 
in the country. It has held a membership on the 
New York Stock Exchange since the organization 
of the company in 1878. The firm had correspond- 
ents all over the country, as well as a large security 
distributing. organization. One of the members of 
the firm is quoted as saying that the financial diffi- 
culties in which it has become involved were brought 





about by the efforts the firm had made to support 
certain stocks in which it was interested in order 
to protect customers. And this may well be 
believed. 

As a result of the cumulative series of events here 
noted, all of such a severely adverse character, the 
stock market again plunged downward in a most 
violent fashion. Each day has seen further huge 
declines, both in the high-priced and the low-priced 
shares, until the climax came with the announce- 
ment on Thursday of the failure of Prince & Whitely. 
It is just about 12 months since the stock market 
crash of the autumn of last year, and though after 
that great collapse some recovery ensued, which ex- 
tended into the early spring of 1930, all this was 
subsequently lost, so that recent further declines 
have started from extremely low levels. Yet the 
new break the present week reached proportions 
that would be regarded as startling by reason of 
their magnitude and proportions, even if there had 
not been the previous collapse of such an unprece- 
dented extent. 

An unfortunate and very disturbing incident con- 
nected with this week’s collapse has been the fact 
that the bond market participated in it. On Tues- 
day and Wednesday bond prices broke in a surpris- 
ing way. In this we do not refer to the breakdown 
in the bond issues of the South American countries. 
The reason for that breakdown is, of course, per- 
fectly plain, finding its origin in the political dis- 
turbances narrated above. Many other bond issues, 
however, also tumbled badly, the reason for which 
cannot be found in any of the events referred to. 
Some very high-grade issues shared in the decline, 
and for a time it appeared almost as hard to find a 
market for bonds as for stocks, sales of very few 
bonds sufficing to precipitate very substantial de- 
clines. Fortunately, however, equally sharp recovery 
occurred in the upward rebound of the stock market 
on Friday. To show some of the most noteworthy 
declines in bond prices during the week, for Latin 
American issues and for a few bonds of other descrip- 
tions, we introduce here the following table: 























Closing Closing 
Price. Price. 
Oct. 3. |Low for Week. Oct. 10. 
Atch Top & Sante Fe gen 4s________-_ 98% 97 Oct. 10 975% 
St L & San Fr gen 4'sserA________- 9234 8834 Oct. 10 90% 
Balt & Ohio gen 5s ser A___________- 10454 {103% Oct. 10} 103% 
Balt & Ohio conv 414s____________-- 100% 97% Oct. 10 98% 
Chic Milw & St Paul & Pac 5s ser A__ 8634 78% Oct. 10 83 
Ill Cent-St L & N O 5s ser A_______-_ 106% {103% Oct. 10} 105% 
Kan City Southern 5s. ...____.-_._- 104 101 Oct. 10} 103 
Southern Ry gen 4s ser A___________ 893% 87 Oct. 10; 87 
Southern Pacific gold 414s 1969_____- 10034 | 9844 Oct. 10 99 
Wabash 514s series A______________- 104% {100 Oct. & 100 
Autioquia (Dept) 7s ser A-_________- 70 53 Oct. 101 54% 
Argentine 6s series A_-_____.-_-_--- 95 87 Oct. 10 54% 
See CS) Og ke wcnn ees 7634 64 Oct. 10 66 
Semen en OF 1097... LS lt 73 471% Oct. 9F 48% 
es OS ON OO 8314 71 Oct. 10 71 
Colombia (Rep) 6s of 1928___-_____-_ 665% 57 Oct. 10 58 
Col Mtge Bank 7s of 1927__________- 77144* | 57 Oct. 109 = 60 
German International 54s_________-_ 8034 73% Oct. 10 75% 
Minas Geraes (State) 644s_---___-__- 70%a | 50 Oct. 10) 50 
Rio de Janerio (City) 8s..--_.___--- 971% 70 Oct. 10 70 
Beer eee Ge et... «we ee cee 60 34% Oct. 10 35 
eater (Re) £82 ooo os oe eS 101 *| 86 Oct. 18 88 
*Oct.2. aOct. 1. 
One incidental good ought to follow from the 


failure of Prince & Whitely. It ought to serve to 
clear the atmosphere, thereby affording a basis for 
the recovery in security values which has been so 
long delayed. The market for many weeks has 
been acting as if some catastrophe, like that of the 
failure of the house referred to, was hanging over 
the financial community. Of course many have 
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knowledge of weak?spots of that character, and, as 
a consequence, they: proceed with caution and re- 
straint, until the embarrassed concern is either 
firmly placed on its feet or surrenders to the in- 
evitable. Now this spot of weakness has been 
removed. 

What, however, is equally essential, if recovery 
is to be speeded, is a recognition on the part of every- 
one that inflation and extravagance must now give 
way to thrift and economy. After its long debauch 
the country must now conserve its strength, with a 
view to the restoration of full health and energy, 
now so seriously impaired, by reason of a disregard 
of all the rules of sound economics. The industries 
of the country now lie prostrate, and the country 
itself, as well as its entire citizenship, must get back 
to first principles in order to avert disaster even 
more serious than that encountered thus far. Rigid 
economy, with the cutting out of every unnecessary 
expense, must now be the watchword. 

We are moved to this statement because the 
municipal authorities in this city seem not to have 
the faintest conception of the requirements in that 
respect. They are proceeding now, as for many years 
past, on the theory that there is no limit to the ex- 
penditures that the city may incur. The afternoon 
papers on Thursday of this week carried in parallel 
columns the announcement of the failure of Prince & 
Whitely and an article on the prospective rise in 
the coming year of no less than $46,000,000 in the 
city budget. The New York “Evening Post,” in one 
of the parallel columns referred to, carried the state- 
ment that the tentative budget for 1931, as an- 
nounced on that day by Charles H. Kohler, Director 
of the Budget, and which was yesterday adopted by 
the Board of Estimate and Apportionment, was 
$46,000,000 more than the budget for the present 
year. Mr. Kohler estimated that the city will need 
$615,869,038.30 next year to carry its work, whereas 
last year the budget was only $569,769,828.28. And 
even so, Mr. Kohler has cut off, we are told, $41,- 
581,464.11 from the requests sent him by department 
heads. In addition, moreover, to the amount of the 
budget, as announced by Mr. Kohler, the city will 
spend next year approximately $60,000,000, this 
being the sum of money paid the Board of Educa- 
tion by the State and by pension fund contributions 
and various other moneys, these items last year hav- 
ing totaled $60,421,942. In other words, the city’s ex- 
penditures next year will exceed $676,000,000. More- 
over, a further addition of $15,000,000 is thought 
likely. 

Ponder well what a vast sum this is for the City 
_ Government to expend in a single year. If we go 
back only to 1923, we find that the expenditures then 
were no more than $353,350,975. By constantly 
raising the assessments the city authorities have in 
more recent years avoided an increase in the yearly 
tax rate. But for 1931, notwithstanding a further 
increase in the assessments in the large amount of 
$769,568,390, it is estimated that the tax rate for 
1931 will be $2.65 as against $2.54 in the current 
year. In Washington the authorities are bending 
all their energies to cutting out every needless item 
of expense. In this city the municipal authorities 
keep piling up the expenses year after year in per- 
fectly appalling fashion. At this time they seem to 
be entirely oblivious of the fact that the country is 
passing through a period of intense business depres- 
sion, with profits and earnings down to the vanish- 


ing point, if not absolutely nil. How are these huge 
tax burdens to be borne under such circumstances? 





As a result of the great liquidation on the Stock 
Exchange, brokers’ loans show a further contraction 
of $158,000,000 the present week, following $159,- 
000,000 decrease last week, making the contraction 
for the two weeks combined no less than $317,- 
000,000. The grand total of these loans on securities 
to brokers and dealers by the reporting member 
banks in the New York Federal Reserve District is 
now down to $2,905,000,000, comparing at this fig- 
ure with $6,713,000,000 on Oct. 9 last year, just 
before the stock market entered upon its vast down- 
ward slide. The further contraction this week of 
$158,000,000 was participated in by loaning under 
all the different categories, the loans made by the 
reporting banks on their own account having beer 
reduced from $1,834,000,000 to $1, 740; 000,000, the 
loans for account of out-of-town banks from $602, 
000,000 to $555,000,000, and the loatis “for accourit 
of others” from $627,000,000 to $610,000,000. Not- 
withstanding, however, the huge contraction in the 
grand total of these brokers’ loans during the 12 
months, the loans made by the reporting member 
banks for their own account at $1,740,000,000 Oct. 8 
1930 compare with only $973,000,000 ott Oct. 9 1929. 
On the other hand, the loans for ontsiae ‘account have 
dropped almost out of sight, these outside lendets 
no longer finding it possible to make a profit in 
lending on call with the call loan‘rate down to 2%. 
The loans for account of out-of-town banks are now 
but $555,000,000, as against $1,799,000,000 a year 
ago, and the loans “for account of others” only $610,- 
000,000 as against no less than $3,941,000,000 on 
Oct. 91929. The transformation is obviously a most 
wonderful one. 

In the condition statements of the Federal Reserve 
Banks themselves, the only changes of note for the 
week are a reduction in the discount holdings of the 
12 Reserve institutions from $185,916,000 Oct. 1 to 
$173,166,000 Oct. 8, indicating diminished borrow- 
ing to that extent by the member banks, and a con- 
current increase from $193,108,000 to $211,023,000 
in the holdings of acceptances purchased in the open 
market. The changes in the holdings of United 
States Government securities during the week were 
of no great importance. Total bill and security hold- 
ings are somewhat larger than a week ago, standing 
at $990,900,000 as against $986,973,000. Federal Re- 
serve notes in circulation have decreased during the 
week from $1,376,351,000 to $1,365,398,000, while 
gold reserves remain virtually unaltered at $2,976,- 
528,000 as against $2,976,769,000. 





The corn crop made quite some improvement dur- 
ing September. The October report of the Depart- 
ment of Agriculture on the growing grain crops, 
issued at Washington late yesterday afternoon, tells 
of a yield of corn from this year’s crop of 2,047,- 
000,000 bushels. This is still far below the produc- 
tion of corn for many years. It shows, however, an 
increase of 64,000,000 bushels over the estimate made 
a month ago, when production was placed at 1,983,- 
000,000 bushels. The condition of the crop gained 
7.2 points during the month, and it is on this increase 
that the larger yield was based. The Oct. 1 con- 
dition is now given as 58.8% of normal, according 
to the report of the Department, against 51.6% on 





Sept. 1. Comparisons with preceding years place 
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all of these figures as to corn on a very low level. 
Last year the harvest for corn was 2,614,000,000 
bushels, and the five-year average yield has been 
2,760,000,000 bushels. The condition of the crop on 
Oct. 1 harvested last year was 71% of normal, and 
even that was below the average. The yield per acre 
for corn this year is now estimated at 20.2 bushels 
against 26.7 bushels for last year’s harvest. 

There is a slight further increase also in the esti- 
mate of production for spring wheat in the Depart- 
ment of Agriculture’s October report. The indicated 
yield for durum wheat is now placed at 52,000,000 
bushels, and for other spring wheat 190,000,000 
bushels, these two varieties adding 2,000,000 bushels 
to the September estimates. Last year the yield for 
durum wheat was the same as is now indicated for 
this year, but for other spring wheat it was 176,- 
000,000 bushels. For all wheat production this year 
is now placed at 840,000,000 bushels against 806,- 
508,000 bushels last year. Some improvement is 
noted likewise in the eondition of oats, and a yield 
of 1,411,000,000 bushels is now promised, compared 
_ with 1,234,000,000 bushels the harvest of last year. 
An addition to the production of barley, too, is indi- 
cated in yesterday’s estimates, the yield being placed 
at 328,000,000 bushels, 5,000,000 bushels more than 
was shown in the September report, while the 
five-year average yield has been only 241,000,000 
bushels. 





This year’s cotton crop also made some slight 
progress during September, in the direction of a 
larger yield, as is not unusual for that crop, the 
indicated production now closely approaching the 
crop of last year. The October report of the Depart- 
ment of Agriculture was issued at Washington on 
Wednesday. It estimates this year’s yield of cotton 
at 14,486,000 bales. This is 146,000 bales larger than 
the estimate of 14,340,000 bales made in the Sep- 
tember report, issued one month ago. The harvest 
last year was 14,828,000 bales. The condition of the 
crop on Oct. 1, on which date the latest estimate is 
based, was 53.5% of normal. That compares with 
53.2% of normal on Sept. 1, and with a 10-year aver- 
age Oct. 1 condition of 53.1%. The indicated yield 
per acre is now placed at 154.7 pounds. A month 
earlier it was 153.2 pounds. The advance of the crop 
during September was apparently at a very mod- 
erate rate. Last year’s harvest was 155.0 pounds 
per acre, while the 10-year average yield has been 
155.1 pounds. 

The improvement during September was almost 
entirely in some of the larger cotton States, includ- 
ing Georgia, North Carolina, Alabama, Arkansas, 
and Louisiana, in the order here given. In all of 
these States the crop is turning out better than 
appeared probable by the earlier reports. For the 
three States first mentioned, the yield this year as 
now indicated will be considerably in excess of last 
year, and while the condition of the crop in Arkansas 
and Louisiana is very low, and the prospective pro- 
duction considerably smaller than that of last year 
for these two States, indications point to a larger 
yield than was shown a month ago. It wili be re- 
-called that in the September report reference was 
made to the quite exceptional absence of weevil 
throughout the greater part of the cotton belt. This 
condition was attributed to the dry weather during 
the summer. No mention appears in the latest re- 
port as to this feature of the situation, but it is 





to some of the States mentioned above that the con- 
dition referred to especially applies. The productien 
for Texas is somewhat lower in the October report 
than a month earlier, although the Oct. 1 condition 
of 54% of normal for that State is one point higher 
than for Sept. 1, and compares with 47% of normal 
for Texas a year ago. The yield for Texas is now 
placed at 4,275,000 bales of cotton for this year 
against 3,940,000 bales harvested from the crop 
of 1929. 

Other leading cotton States in which a larger 
yield is now indicated include South Carolina and 
Mississippi. For the former the production prom- 
ises to exceed that of 1929, but for the latter there 
is quite a reduction this year, although 1,660,000 
bales are now estimated for Mississippi. The pres- 
ent outlook for Oklahoma is for a crop of 925,000 
bales, which is the same as that indicated a month 
earlier, but considerably below the yield of 1,143,000 
bales in 1929. Among the States of smaller produc- 
tion are Tennessee and Missouri, where the crop 
has done rather poorly the present year. Picking 
and ginning are unusually advanced in Texas and 
Oklahoma. The total ginned to Oct. 1 this year is 
6,304,608 bales—to the same date last year ginnings 
were 5,903,265 bales. In Mississippi, Louisiana, and 
Arkansas ginnings are considerably smaller than at 
the corresponding date of 1929, while in North and 


South Carolina and Georgia ginnings greatly exceed 
those of last year. 





The stock market suffered another extremely vio- 
lent collapse the present week as a result of the 
occurrences noted further above. The shrinkage in 
values reached enormous proportions, continuing 
day after day, until it reached its height with the 
announcement of the failure, on Thursday, of the 
important investment and brokerage house of 
Prince & Whitely. The further great drop in the 
cumulative series of declines, taken in connection 
with the losses previously suffered, constitute one of 
the very worst collapses in Stock Exchange his- 
tory, and second only to that of the great panic in 
October-November last year. On Monday great pres- 
sure was brought to bear against the market owing 
to the revolt in Brazil and the decline in the securi- 
ties of all the Latin American countries which this 
precipitated. The plunge downward continued on 
Tuesday and Wednesday, as the result of much the 
same causes, supplemented by continued weakness in 
the grain markets and in the price of cotton, and 
also by the unfavorable accounts which came from 
the steel trade, and likewise the statistics regarding 
steel and iron production for the month of Septem- 
ber, which proved vastly more unfavorable than 
trade reports had led the public to believe. 

On Thursday the depressing feature, of course, 
was the failure of Prince & Whitely, and also the 
news that the Bank of Germany had raised its dis- 
count rate from 4% to 5% as a measure of caution 
and safety in view of the large gold exports which 
the bank had suffered. Liquidation now proceeded on 
an enormous scale, the sales on the New York Stock 
Exchange exceeding 5,000,000 shares for the day, 
with 1,100,000 shares more on the Curb Exchange. 
There appeared to be huge supporting orders in 
United States Steel, but the price of the stock finally 
broke through $150. But this did not end the down- 
slide. On Friday further severe breaks occurred. 


Liquidation proceeded on an enormous scale. Sales 
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for the day exceeded 614 million shares, with 15 
million more on the Curb. The new speed tickers 
were five minutes behind the transactions on the 
floor. In the middle of the afternoon, however, 
sharp recovery ensued. Steel common, after drop- 
ping to 14414—a figure lower even than in the panic 
days of last autumn, when the stock never went 
lower than 150—rallied, and closed at 14914. And 
this was typical of the whole market. No less than 
554 stocks touched new low levels for the year the 
present week, and 348 dropped lower even than at 
any time during 1929. ‘Call money ruled all week 
at 2%. 

Trading, at first small, reached large proportions 
as the week moved along, going above five million 
shares on Thursday and above 614 million on Friday. 
At the half-day session on Saturday, the dealings 
on the New York Stock Exchange were 900,370 
shares; on Monday they were 2,365,060 shares; on 
Tuesday, 3,568,040 shares; on Wednesday, 2,066,960 
shares; on Thursday, 5,050,600 shares, and on Fri- 
day, 6,296,918 shares. On the New York Curb Ex- 
change the dealings last Saturday were 255,100 
shares; on Monday, 500,300 shares; on Tuesday, 
812,100 shares; on Wednesday, 515,100 shares; on 
Thursday, 1,100,200 shares, and on Friday, 1,670,700 
shares. 

As compared with Friday of last week the further 
declines the present week are of huge extent, with 
scarcely an exception even after the sharp upward 
reaction at the close yesterday. General Electric 
closed yesterday at 583g against 6314 on Friday of 
last week; Warner Bros. Pictures at 181% against 
22; Elec. Power & Light at 531% ex-div. against 643, ; 
United Corp. at 241% against 2834; Brooklyn Union 
Gas at 11314 against 12114; American Water Works 
at 81 against 95%; North American at 867, against 
9674; Pacific Gas & Elec. at 513% against 5414; 
Standard Gas & Elec. at 80 against 9214; Consoli- 
dated Gas of N. Y. at 9914 against 10314; Columbia 
Gas & Elec. at 471% against 5414 ; International Har- 
vester at 6254 against 66%; J. I. Case Threshing 
Machine at 127 against 1353, ; Sears, Roebuck & Co. 
at 57%, against 6114; Montgomery Ward & Co. at 
2334 against 2714; Woolworth at 63 against 66; 
Safeway Stores at 6314 against 66142; Western 
Union Telegraph at 138 against 155144; American 
Tel. & Tel. at 19954 against 20754; Int. Tel. & Tel. at 
27 against 3134; American Can at 11814 against 
12414; United States Industrial Alcohol at 6144 
against 66; Commercial Solvents at 1934 against 
2214 ; Corn Products at 78% against 83; Shattuck & 
Co. at 31 against 3314, and Columbia Graphophone 
at 1114 against 1414. 

Allied Chemical & Dye closed yesterday at 21214 
ex-div. against 240 on Friday of last week; Davison 
Chemical at 2034 against 23; E. I. du Pont de Ne- 
mours at 104 against 10834 ; National Cash Register 
at 3434 against 3914; International Nickel at 18% 
against 2154; A. M. Byers at 5334 against 61; Sim- 
mons & Co. at 17 against 2014; Timken Roller Bear- 
ing at 56 against 60; Mack Trucks at 4714 against 
5054; Yellow Truck & Coach at 1234 against 1514; 
Johns-Manville at 70 against 7714; Gillette Safety 
Razor at 4114 against 57144; National Dairy Prod- 
ucts at 4434 against 5014; National Bellas Hess at 
514 against 614 bid; Associated Dry Goods at 305% 
ex-div. against 33; Texas Gulf Sulphur at 541% 
against 557%; Kolster Radio at 214 against 214; 
American & Foreign Power at 431% against 5714; 





General Amer. Tank Car at 72% against 7814; Air 
Reduction at 10614 against 11414; Columbian Car- 
bon at 10314 against 11934, and United Gas Impt. at 
3154 against 341%. 

The steel shares have been especially weak under 
the leadership of United States Steel, which was 
unable to resist the outflow of stock, but proved a 
strong leader in the recovery on Friday. United 
States Steel closed yesterday at 14914 against 158% 
on Friday of last week; Bethlehem Steel at 76 
against 8314; Vanadium at 5214 against 623%, and 
Republic Iron & Steel at 2134 against 26144. The 
motor stocks yielded with the rest. General Motors 
closed yesterday at 373% against 40 on Friday of 
last week ; Nash Motors at 311% against 3214; Chrys- 
ler at 18 against 21144; Auburn Auto at 8634 against 
99; Packard Motors at 10 against 11144; Hudson 
Motor Car at 23 against 2534, and Hupp Motors at 
8 against 1054. The rubber stocks have been no 
exception to the rule. Goodyear Rubber & Tire 
closed yesterday at 4314 against 48 on Friday of last 
week; B. F. Goodrich at 17 against 1914; United 
States Rubber at 13 against 1634, and the preferred 
at 24 against 31. 

The railroad stocks have tumbled with the rest. 
Pennsylvania RR. closed yesterday at 683% against 
713g on Friday of last week; Erie RR. at 3534 
against 38; New York Central at 145 against, 151; 
Baltimore "& Ohio at 88 ex-div. against 94; New 
Haven at 95 against 101; Union Pacific at 206 
against 210; Southern Pacific at 107 against 111; 
Missouri- Kansas Texas at 2854 against 31; St. 
Louis-San Francisco at 66 against 7214; Southern 
Railway at 7014 against 7314; Rock Island at 7914 
against 8914; Chesapeake & Ohio at 44 against 463%, ; 
Northern Pacific at 60 against 64, and Great North- 
ern at 68 against 70. 

The oil shares have also further declined. Stand- 
ard Oil of N. J. closed yesterday at 5714 against 623% 
on Friday of last week ; Standard Oil of Cal. at 5414 
against 5614; Simms Petroleum at 1234 against 
1514; Skelly Oil at 2014 against 2314; Atlantic Re 
fining at 25 against 2814; Texas Corp. at 44 against 
4674; Pan American B at 49 against 5214; Richfield 
Oil at 83% against 834; Phillips Petroleum at 22% 
against 26% ; Standard Oil of N. Y. at 27% against 
2934, and Pure Oil at 1614 against 1814. 

The copper stocks did not escape the general down- 
ward plunge. Anaconda Copper closed yesterday 
at 3614 ex-div. against 38 on Friday of last week; 
Kennecott Copper at 28 against 29; Calumet & Hecla 
at 10 against 10144; Calumet & Arizona at 40% 
against 4214; Granby Consolidated Copper at 141% 
against 1514; Amer. Smelting & Refining at 5534 


against 5614, and U. S. Smelting & Refining at 1914 
against 20. 


Stock exchanges in the important European finan- 
cial centers presented the dismal prospect this week 
of almost unrelieved liquidation in large groups of 


stocks and bonds. Issues of international interest, 
such as South American and German bonds, plunged 
downward at an astonishing rate in all markets. 
Selling in these sections was precipitated, of course, 
by the civil war in Brazil and by continued uncer- 
tainty regarding the German parliamentary situa- 
tion. To these unsettling influences was added a 
series of exceptionally gloomy dispatches from New 
York, which caused weakness in all departments of 
the markets in London, Paris and Berlin. In Great 
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Britain, meanwhile, little change has taken place in 
the business situation and the outlook remains ob- 
scure. French industry is beginning to suffer under 
the effects of the world-wide depression and there is 
less optimism in Paris than formerly. A small re- 
vival in a few German industries is reported from 
Berlin on the basis of official statistics, but other- 
wise the situation remains unchanged there. A sig- 
nificant reflection of the German financial situation 
appeared this week in the advance as already noted 
of the Reichsbank discount rate Thursday to 5% 
from 4%. This step was attributed to a considerable 
flight of capital away from the Reich. The Reichs- 
bank, in order to restore confidence and maintain 
exchange equilibrium, sold foreign exchange and ex- 
ported much gold to France and Switzerland recent- 
ly, and as this drain continued it was thought wise 
to take precautionary measures, officials said. 

The London Stock Exchange was irregular at the 
opening Monday, with trading fairly active in 
British funds. Selling began very promptly in 
Brazilian bonds and all issues were forced down a 
number of points. This development, together with 
unfavorable week-end reports from New York, caused 
unsettlement in most departments and prices turned 
soft. A bright spot appeared in British Celanese, 
which advanced on an unexpectedly favorable earn- 
ings report. The London market as a whole showed 
no improvement Tuesday, international issues set- 
ting the pace toward lower levels. Brazilians again 
turned conspicuously weak and German bonds also 
suffered. British funds showed fractional declines, 
while British industrialists were lacking in interest. 
No change of any importance occurred in conditions 
Wednesday, and Brazilian bonds again led the inter- 
national list steadily downward. Interest centered 
in H.M.V. Gramophone ordinary shares, on which a 
final 15% dividend was declared as against expecta- 
tions of higher returns. The stock dropped on sub- 
stantial selling. Forced liquidation in important 
directions developed Thursday and quotations were 
marked down further, particularly in Brazilians. 
British funds were soft, while all other departments 
of the market also were weak. Two small Stock 
Exchange failures occurred in London yesterday, 
and brought about an increase in the liquidations. 
Stocks dropped generally, with British funds and 
foreign issues sharing in the decline. 

Dealings on the Paris Bourse were small in the 
initial session of the week, but prices of stocks fell 
sharply on reported bearish operations of profes- 
sional traders. Stocks were easily dislodged owing 
to nervousness induced by unfavorable reports from 
New York and increased Nationalist activities in 
Germany. Further depression developed on the 
Bourse Tuesday, and virtually all securities lost 
ground. The internal situation played only a small 
part in this movement, but the dubious reports from 
foreign centers proved of more importance. Inter- 
national issues fell sharply, with French securities 
showing more resistance. The selling wave gained 
in volume Wednesday, and prices once more glided 
swiftly downward, feeble attempts to bring about a 
rally proving quite ineffective. On this occasion 
foreign issues were less drastically sold than French 
securities. Unfavorable reports from New York 
caused another weak opening on the Bourse Thurs- 
day, and the selling gained momentum as Berlin 
dispatches told of the raising of the Reichsbank dis- 
count rate. Prices simply collapsed under a wave 





of selling, dispatches said, and the session proved to 
initial session of the week, but prices ef stocks fell 
be the worst on the Bourse in a long time. Further 
weakness developed on the Paris market yesterday, 
but the declines were not so marked as in the previ- 
ous session. 

The Berlin market followed the trend of all others 
and began the week in an atmosphere of depression, 
which was accentuated by the death of Richard Pohl, 
President of the Boerse. Turnover was small, but 
prices declined two to three points all along the line. 
Depressed again by events in New York and by the 
Brazilian revolution, stocks dropped steadily on the: 
Boerse Tuesday. A firmer trend appeared for a 
short time early in the day, but this gave way under 
a fresh wave of liquidation and prices were off al- 
most without exception. There were no dealings at 
Berlin Wednesday, as the Boerse was closed due to 
the funeral of its President. When trading was 
resumed Thursday, stocks dropped badly on the an- 
nouncement of an advance in the Reichsbank dis- 
count rate. Losses averaged 7 points, and many 
issues went to their lowest levels in several years. 
German bonds were particularly affected, owing to 
reported liquidation on a large scale by foreign 
holders. Pronounced weakness again appeared at 
Berlin yesterday, and all issues fell sharply. 





The eleventh annual Assembly of the League of 
Nations ended last Saturday after almost a month 
of debate on such important matters as disarmament 
and security, the Briand project for a system of 
Federal union in Europe, the present world-wide 
business depression and the unrest everywhere that 
is generally ascribed to the economic ills. When the 
Assembly opened on Sept. 10, a course of action 
rather than discussion was urged upon it by its 
President, Nicolas Titulescu of Rumania. Few im- 
portant decisions were actually taken, however, other . 
than the favorable consideration given a proposal for 
a study of the causes and possible remedies of recur- 
rent depressions. League authorities are to conduct 
this inquiry on the basis of information made avail- 
able by all Governments. The Briand project, as 
previously noted, was brought within the framework 
of the League of Nations and further debate was 
postponed until the next Assembly meeting. In its 
closing meetings the Assembly also decided to delay 
consideration of the project for harmonizing the 
League Covenant and the Kellogg-Briand Treaty 
outlawing war as an instrument of national policy. 
A subcommittee of jurists prepared revisions of the 
text of the Covenant for this purpose, but the As- 
sembly decided to send the texts to member Govern- 
ments for study. Views on the revisions are to be 
submitted to the Secretariat before June 1931. 
Speeches made as the Assembly neared its end last 
Saturday were again concerned with problems of 
peace and disarmament, notwithstanding the earlier 
decision to refer such matters to a later meeting of 
the Preparatory Disarmament Commission. Vis- 
count Cecil of Chelwood, speaking for Great Britain, 
made an urgent appeal for prompt action toward 
peace. After several other speakers had expressed 


similar views, the Assembly was closed by M. Titul- 
escu. “It ended,”a dispatch to the New York “Times” 
said, “in an atmosphere of gloom deeper than that in 
which it started a month ago—deeper than officials 
who have been here since the League’s creation say 
they have ever seen, but despite the gloom there was 
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some manifestation of thankfulness that things were 
no worse.” 





Important economic proposals of intimate concern 
to all member States of the British Commonwealth 
of Nations were placed before the Imperial Confer- 
ence in London at a plenary session held Wednesday. 
The meeting was the second plenary session of the 
gathering, which began Oct. 1 and will continue for 
another month. Taking the lead in the general dis- 
cussion of economic matters, Prime Minister R. B. 
Bennett of Canada proposed the development of a 
system of preferential tariffs within the Empire and 
the application of higher rates on imports originat- 
ing outside the British Commonwealth. Specifically, 
Mr. Bennett proposed that a surcharge of 10% over 
existing or future tariffs of British nations be ap- 
plied against non-Empire goods. This project, he 
explained, is in line with the Canadian principle of 
protection for the home producers of agricultural 
and fabricated goods, and is an extension of the 
principle throughout the Empire. Warm support 
was given the proposal by Prime Minister Scullin 
of Australia, Prime Minister Forbes of New Zealand, 
and Finance Minister Havenga of South Africa. 
The spokesman for the Irish Free State endorsed the 
principle somewhat more cautiously, while speakers 
for India and Newfoundland were scarcely more 
than lukewarm. It was indicated, however, both 
within the conference and in statements made else- 
where, that the Labor Government of Great Britain 
is not likely to look upon the proposal with much 
favor, owing to possible harmful effects that it might 
exercise on the extensive non-Empire trade of the 
mother country. 

With numerous subcommittees of the Imperial 
Conference functioning, work proceeded early this 
week on important legal affairs. Much interest was 
expressed in the deliberations of the Sankey com- 
mittee, which is formulating a plan for an Empire 
tribunal. The great question before the meeting, 
however, was the economic one of inter-Imperial 
trade preferences. When opening the second plenary 
session Wednesday, J. H. Thomas, Secretary for the 
Dominions, threw some light on the attitude of the 
Labor Government in London. The entire world, 
he said, is in the midst of an economic depression 
from which Great Britain is suffering with particu- 
lar severity. While admitting that something must 
be done to meet this situation, he had no definite 
proposals to place before the Imperial Conference. 
Mr. Thomas laid emphasis, however, on the large 
amount of trade that has been developed with non- 
British nations. The London Government, he added, 
was inclined to favor a system of Government pur- 
chases of bulk imports into Great Britain, with 
preferences extended to the Dominions. 

Prime Minister Bennett followed with a terse 
speech in which he stated that all units of the Empire 
would benefit from the widespread application of a 
system of tariff preferences. “This does not mean,” 
he said, “that an attempt should be made to exclude 
from the Empire markets the goods of other coun- 
tries. We must have markets without the Empire, 
and to make these markets sure and greater, we must 
place no insuperable barrier in the road of reciprocal 
world trade.” The Canadian viewpoint, stated with 
extreme frankness by Mr. Bennett, consisted simply 
in the desire to secure a better market in Great 
Britain for Canadian wheat, in return for which 





Canada is prepared to give preference to British 
goods. “I say the day is now at hand,” he declared, 
“when the peoples of the Empire must decide once 
for all whether our welfare lies in closer economic 
union or not. I offer to the mother country and to all 
other parts of the Empire, preference in the Canadian 
market in exchange for like preference in theirs, 
based on the addition of a 10% increase in the pre- 
vailing general tariffs or upon tariffs yet to be cre- 
ated.” This preference, Mr. Bennett said, should not 
be considered a step toward Empire free trade, which 
he declared was neither desirable nor possible. 
Prime Minister Scullin of Australia promptly agreed 
with Mr. Bennett that preferential tariffs should be 
adopted to increase Empire trade, and Prime Min- 
ister Forbes of New Zealand also voiced warm 
approval. That South Africa would welcome the 
step was next indicated by Finance Minister 
Havenga. Speakers for Ireland, Newfoundland and 
India admitted readily that they desired greater 
preference in Britain for their goods, but were re- 
luctant to commit themselves to similar measures in 
their own countries. 

A concurrent meeting in which much light was 
thrown on the policies of the British Labor Govern- 
ment was held this week at Llandudno, Wales, where 
the Labor party- leaders gathered for their annual 
conference. As this conference gathered Monday, 
it was overshadowed by the terrible disaster that 
overtook the British dirigible R-101 early Sunday. 
Among the numerous unfortunates who died in this 
airship crash in France were Lord Thomson, British 
Air Minister, and several assistants in the Air Min- 
istry. Foreign Secretary Arthur Henderson an- 
nounced the disaster before opening the regular 
business of the conference at Llandudno. Prime 
Minister MacDonald addressed this meeting Tues- 
day and made a reference to tariffs that appears 
particularly significant in view of the proposal that 
was advanced the following day in the Imperial 
conference. “We appreciate the fact that the world 
is going through an industrial revolution to-day 
as truly as in the eighteenth century,” he said. “But 
we know we cannot cure the ills of this generation 
with the quack remedies of two generations ago. 
We want co-operation in the world, not separation, 
and we know we cannot get it by adding to tariff 
walls. The use of political boundaries for economic 
purposes must be stopped and only Socialists can 
do that.” In further discussions at the party con- 
ference, it developed that the Labor Government will 
adopt a program for settling unemployed workers 
on small land holdings in England, as one means of 
solving the problem posed by the present total of 
more than 2,000,000 unemployed. 





Revolutionary activities that contain the threat 
of a protracted and sanguine civil war have spread 
over much of Brazil this week, after a small start 
last Saturday in the southern State of Rio Grande. 
This movement, like those which were successful 
recently in Bolivia, Peru and Argentina, is directed 
against the existing Government. Rumors of the 


revolt have been current in Montevideo for some 
time, but even these warning reports gave no indi- 
cation of the extent of the rebellion in the largest 
Latin American republic. The revolutionists object, 
according to the reports, to the Administration of 
President Washington Luis, and also the President- 
elect, Dr. Julio Prestes, who is to succeed Dr. Luis 
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in November. Both are Conservatives and mem- 
bers of a group in the State of Sao Paulo that is 
said to have dominated Brazilian affairs for several 
years. In the elections in which Dr. Prestes was 
chosen recently, both the Conservatives and the de 
feated Liberals made accusations of immense frauds. 
In the present movement the defeated Liberal candi- 
date, Getulio Vargas, has assumed an important 
part, as he is leading an army from Rio Grande du 
Sul to invade the State of Sao Paulo. The revolt 
in Brazil has necessarily taken a different form from 
those in other Latin American countries, where mo- 
bile military forces were able to effect speedy over- 
turns of the existing regimes. Owing to the vast size 
of Brazil and the lack of speedy communications 
in many parts of the country, leaders of the revolt 
plan to overthrow the State Governments one after 
another, and thus convert the land to a rew regime. 
This progressive plan has given time to the Rio de 
Janeiro Government for the organization of a stout 
defense, and pitched battles between large armies 
are considered imminent. 

Events moved with dramatic swiftness after the 
signal for the revolt was given in the State of Rio 
Grande du Sul last Saturday. First reports of the 
movement were received from Montevideo in Uru- 
guay, which is adjacent to Rio Grande. A simul- 
taneous outbreak in all the important cities of Rio 
Grande quickly placed that State in the hands of 
the rebels after brief fights with loyal forces in one 
or two towns. A rigid censorship was promptly 
applied by the Federal Government, but Sao Paulo 
and Rio de Janeiro dispatches, permitted to go 
through, told of the spread of the revolt to the States 
of Parana and Minas Geraes. Railway traffic be- 
tween Minas Geraes and Rio de Janeiro was sus- 
pended, while telegraph service was paralyzed 
throughout the country. President Washington 
Luis took prompt steps in Rio de Janeiro Sunday 
to meet this emergency, loyal forces being moved 
by land, sea, and air to meet the rebel offensive. 
Martial law was proclaimed in the capital and in 
the affected States. The Congress was notified of 
the situation in a special message, which told of 
the revolt in Rio Grande and Minas Geraes, and 
hinted at similar developments in Parahyba, a more 
northerly State. President Luis remarked in this 
message that the gravity of the situation is increased 
by the fact that the Governments of the States had 
joined and were directing the movements. The 
Brazilian Congress approved a special credit of 
100,000 contos (about $10,000,000) to be used by 
the Government in facing the situation. 

Numerous reports, some of which conflicted in 
important respects, were received early this week 
from Montevideo, Rio de Janeiro, Santos, and other 
centers. Those from the uncensored Uruguyan 
points reflected the aims and desires of the revolu- 
tionaries. In a special dispatch to the New York 
“Times,” the objects of the revolt were given as out- 
lined by Colonel Francisco Flores da Cunha, who 
helped organize the movement in Rio Grande. These 
are to overthrow the Government of President Wash- 
ington Luis, and prevent the inauguration of Dr. 
Prestes, to establish a provisional government, dis- 
solve Congress, firmly establish law and order under 
the provisional regime, and then call general elec- 
tions for a new President, Vice-President, Senators 
and Representatives. A Constitutional form of gov- 
ernment, which it was charged ne longer exists under 


President Luis, was promised by Colonel da Cunha. 
In further reports from revolutionary sources it was 
claimed that the additional States of Matto Grosso, 
Ceara, Piauhy, and Rio Grande du Norte had gone 
over to the rebellion. The States of Pernambuco 
and Santa Catharina also were preparing to join 
the movement, it was said. In view of the gravity 
of the situation, President Washington Luis issued 
a proclamation in Rio de Janeiro Monday estab- 
lishing martial law throughout Brazil until Dee. 31. 
The first actual combat of any importance in the 
revolt was reported Monday at Bello Horizonte, 
capital of Minas Geraes, which was bombed by Fed- 
eral airplanes. Santos reported that all banks in 
that city, Sao Paulo and Rio de Janeiro had been 
ordered closed by the Federal authorities. 

The first official communication on the develop- 
ments was issued in Rio de Janeiro Tuesday by the 
Federal Minister of Justice, under the direction of 
President Luis. This statement stoutly affirmed 
the loyalty of the Federal troops and of the Brazilian 
people and promised the quick restoration of peace 
and order. “The steps taken so far, such as the 
declaration of martial law, the measures adopted 
for the complete provisioning of Rio de Janeiro, and 
other procedures, reveal the firm ground on which 
the Government will defend its citizens against the 
ignoble crime to which they have been subjected,” 
the statement said. “In defence of the re-establish- 
ment of peace and order, which the Brazilian people 
want, the Government will use all its resources 
and its maximum energy within the limits of the 
law. National honor demands, and the Federal Gov- 
ernment takes, these steps for the well-being of the 
country’s integrity.” A further statement by the 
War Office indicated that 100,000 Federal troops 
will be placed in the field at once to combat the 
rebellion. An official call was issued simultane- 
ously for the mobilization of 10 classes in the army 
and navy reserves. The classes called are men be- 
tween 21 and 31 years old, and it was estimated 
that 420,000 men would thus be placed under arms. 
Rebel gains claimed in widely separated sections 
of the country were discounted in official quarters. 
From Montevideo, on the other hand, it was reported 
that the Federal Government had decreed an official 
holiday until Oct. 21, as “an agreeable way of clos- 
ing the banks, stock exchanges and administrative 
offices.” It was stated, moreover, that three im- 
portant columns of troops were advancing from Rio 
Grande du Sul toward the State of Sao Paulo. 

Small opposing infantry columns met at Palmyra, 
Minas Geraes, on Wednesday, and in this engage- 
ment Federal troops were successful, according to 
Sao Paulo dispatches. The situation in Minas 
Geraes was said to be already well in hand, and 
troops were being organized for a march on Rio 
Grande du Sul. Rio de Janeiro and Sao Paulo cities 
were reported quiet, with business almost non-exist- 
ent, owing to the closing of the banks for 15 days. 
Reports from the revolutionary headquarters in Rio 
Grande du Sul stated, on the other hand, that a 
rebel army had entered the State of Sao Paulo at 
Itarare, and taken possession of an important rail- 
way line to Sao Paulo City. Pernambuco, capital 
of the State of that name, was said to have surren- 
dered to the revolutionists, as the radio station sent 
out incessant reports: “Viva la revolution! We 
have won!” A subsequent direct report from Per- 
nambuco to the Associated Press confirmed the cap- 
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ture of that city by the rebel forces after a 48-hour 
struggle in which 150 casualties took place. Much 
concern was expressed on both sides regarding the 
navy, which is an important factor in the present 
struggle. The Rio de Janeiro Government main- 
tained that all naval forces were loyal, but insur- 
gents claimed that several destroyers had gone over 
to their cause. Reports dated Thursday indicated 
that insurgent and loyal troops were steadily draw- 
ing together in the State of Sao Paulo, with a battle 
imminent. Active forces on the rebel side were said 
to total 80,000 men. In Rio de Janeiro President 
Washington Luis announced through a Government 
spokesman that he had no intention of resigning his 
office. It was indicated that revolutionary leaders 
had issued a request that he abdicate. Government 
forces, meanwhile, continued their advance into the 
State of Minas Geraes. Both sides claimed small 
gains yesterday, the rebels reporting capture of a 
small town in the State of Santa Catharina, while 
the Federals reported the occupation of border 
cities in Rio Grande. 

In Washington these events were followed with 
the closest interest, and the view was taken that the 
Brazilian revolution is the most serious in South 
America in many years. The very size of the coun- 
try, with its 42,000,000 population, makes the move- 
ment of great importance, it was said. No comment 
was available at the State Department, but in a 
dispatch to the New York “Times” it was suggested 
that a “hands-off” policy will probably be pursued. 
The amount of foreign capital invested in the coun- 
try through loans and otherwise was placed at 
$2,500,000,000, of which $500,000,000 consists of 
American loans. British investments account for 
half the total, while French loans were placed at 
$80,000,000. American interests, in addition to the 
loans, were said to include manufacturing invest- 
ments of $40,000,000 to $50,000,000, public utility 
investments of $90,000,000 to $100,000,000, and mis- 
cellaneous investments of from $45,000,000 to $65,- 
000,000. Bankers in London were not seriously 
alarmed by the civil war in Brazil, reports from the 
British capital said. It was believed that the Gov- 
ernment, by vigorous action, will be able to weather 
the storm. 





Although the political situation in Cuba remains 
tense, little trouble was reported anywhere in the 
island during the current week. The request made 
by President Gerardo Machado to the Senate last 
week for abrogation of Constitutional guarantees 
and the establishment of martial law in the Havana 
district during the Congressional election campaign 
was granted by the Congress in a night session on 
Oct. 3, and published in the official gazette last 
Saturday. The right may be exercised by Senor 
Machado at his discretion for a period of 20 days 
preceding the elections on Nov. 1. This step appar- 
ently sufficed to dispel any outward signs of dis- 
content with the rule of President Machado, and 
there was no repetition of the minor incidents of 
last week wherein students and police clashed. The 
President, sure of his power, spent much time fish- 
ing at Mariel Bay, Havana dispatches said. In 
answer to the rumors of impending revolution in 
Cuba, President Machado delivered a speech in the 
Cuban capital Wednesday in which he defended his 
Administration and virtually declared that he is 
too strong to fear any opposition. He denied that 


he is a tyrant and affirmed his intention to hold 
Congressional elections in November, despite efforts 
of opposition elements to have them postponed until 
they can organize a party. Of much importance in 
its bearing on the Cuban situation was an announce- 
ment Monday by Thomas L. Chadbourne of New 
York of a plan for international sugar control. 
The announcement, made in Havana, indicates that 
the chief sugar interests of the United States and 
Cuba have reached substantial agreement for reduc- 
tion of sugar output until production is approxi- 
mately equal to consumption. When summarizing 
this plan, Mr. Chadbourne declared that the present 
unrest in Cuba is due entirely to economic diffi- 
culties. “The chance for an early upturn in the 
price of sugar is good, and I believe that the eco- 
nomic and political troubles of Cuba will soon be 
on the way to solution,” he remarked. 





Three years of able diplomatic service in Mexico 
were brought to a close last week by Dwight W. 
Morrow, who terminated his brilliant incumbency 
of the ambassadorial post in Mexico City by proffer- 
ing his formal resignation to President Hoover. 
This action was expected owing to Mr. Morrow’s 
acceptance of the Republican nomination to the Sen- 
ate in his home State of New Jersey. His successor 
to the important Mexico City post, named late last 
week, is Joshua Reuben Clark, Jr., of Utah, former 
Under-Secretary of State. During the greater part 
of the past year Mr. Clark spent most of his time 
in Mexico City as legal adviser to Ambassador Mor- 
row. He is credited, for this reason, with having 
had a large share in bringing about the excellent 
diplomatic relations that now exist between Mexico 
and the United States. Officials of the, Mexican 
Government expressed gratification over the nomi- 
nation of Mr. Clark, dispatches said, as it was be- 
lieved his appointment will assure continuation of 
the policies of Mr. Morrow. Departure of the for- 
mer Ambassador from Mexico City in September 
was an occasion of some note. “Ambassador Mor- 
row,” a special dispatch to the New York “Times” 
said, “has won the highest esteem of all classes in 
the nation and has established an international réia- 
tionship of the warmest cordiality between Mexico 
and her great neighbor in place of the age-long atti- 
tude of hostility and suspicion.” Pascual Ortiz 
Rubio, President of Mexico, issued a statement at the 
time calling attention to the “exceptionally sig- 
nificant” work of Mr. Morrow. 





The Bank of Germany on Thursday raised its 
rate of discount from 4% to5%. The lower rate had 
been in effect since June 20. On Monday the Bank 
of Japan reduced its rate from 5.48% to 5.11%, and 
the Bank of Estonia reduced from 8% to 7%. Rates 
remain at 6% in Spain; at 514% in Austria, Hun: 
gary, and Italy; at 414% in Norway; at 4% in Den- 
mark and Ireland; at 314% in Sweden; at 3% in 
England and Holland, and at 214% in France, Bel- 
gium, and Switzerland. In the London open market 
discounts for short bills yesterday were 2 1/16%, 
the same as on Friday of last week, while three 
months bills were 214,@2 3/16% against 2 3/16@ 
214% last Friday. Money on call in London 
yesterday was 114%. At Paris the open market 
rate continues at 214%, and in Switzerland 
at 134%. 
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The Bank of England statement for the week 
ended Oct. 8 shows a gain of £1,879,653 in bullion 
but, as this was attended by an expansion of £173,000 
in circulation, the increase in reserves was only 
£1,707,000. The Bank’s gold holdings now aggregate 
£158,682,980 as compared with £131,997,134 a year 
ago. Public deposits fell off £8,784,000 while other 
deposits rose £4,591,150. Other deposits consist of 
bankers’ account which increased £5,129,283 and 
other accounts which decreased £538,133. The pro- 
potion of reserve to liabilities rose from 48.76% a 
week ago to 52.06% now. A year ago the ratio was 
24.96%. An increase of £130,000 was shown in 
loans on Government securities while a decrease of 
£6,665,125 appeared in those on other securities. 
Other securities include ‘‘discounts and advances” 
and “‘securities.”” The former fell off £7,037,192 and 
the latter rose £372,067. Below we furnish a com- 


parison of the various items for five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 


1930. 1929. 1928. 1927. 1926. 
Oct. 8. Oa. 9. Oct. 10. Oct. 12. Oct. 13. 
£ £ £ £ £ 
Circulation a------ 359,559,000 363,840,000 134,194,000 136,272,175 139,344,180 
Public deposits - - - -- 12,861,000 8,459,000 13,934,000 21,829,856 19,607,296 


Other deposits. -.-.- 100,698,206 104,328,415 97,752,000 101,505,537 103,963.569 
Bankers’ accounts 66,447,014 66,244,273 
Other accounts... 34,251,192 38,084,142 

Governm’t securities 44,666,247 72,706,855 

Other securities._... 27,409,221 29,585,933 
Disct. & advances 4,879,485 8,836,136 

22,529,736 20,749,797 

Reserve notes & coin 59,123,000 28,156,000 

Coin and bullion...158,682,980 131,997,134 


43,110,000 52,929,619 35,810,307 
45,183,000 53,560,179 70,858,938 


53,056,000 34,484,805 34,579,746 
167,501,083 151,006,980 154,173,926 


Proportion of reserve 
to Mability...... 52.06% 24.96% 47.52% 27.96% 27.98% 
DAK $0 scnccen 3% 64% 44% 44% 5% 


a On Nov. 29 1928 the fiduciary"currency was amalgamated with Bank of England 
note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 





The Bank of France statement for the week ended 
Oct. 4, shows an increase in gold holdings of 669,552,- 
892 francs. Gold now aggregates 49,i100,819,073 
francs, as compared with 39,784,174,679 francs last 
year and 30,668,820,533 frances two years ago. 
Credit balances abroad declined 5,090,000 frances, 
while bills bought abroad went up 5,000,000 frances. 
French commercial bills discounted record a large de- 
crease, namely 1,139,000,000 francs. An increase of 
1,463 ,000,000 frances is shown in note circulation, 
raising the total of the item to 74,486,063 ,150 franes. 
Circulation the same time last year stood at 67,329,- 
996,400 francs and the year before at 62,607 ,259,145 
francs. Advances against securities and creditor 
current accounts show decreases of 149,000,000 francs 
and 1,849,000,000 francs respectively. Below we 
furnish a comparison of the various items for the past 
three years: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of. 
Jor Week. Oct. 4 1930. Oct. 5 1929. Oct. 6 1928. 
Francs. Francs. Francs. Francs. 


Gold holdings-_-.-Inc. 
Cred. bals. abr’d_ Dec. 
French commerc’l 
bills discounted Dec.1,139,000,000 5,005,484,964 8,718,626,502 3,633,820,533 
Bills bought abr’d.Inc. 5,000,000 19,009,304,187 18,604,027,934 18,408,910,440 
Adv. agst.securs.Dec. 149,000,000 2,647,714,155 2,547,699,771 2,165,376,082 
Note circulation. Inc. 1,463,000,000 74.486,063,150 67,329,996,400 62,607.259,145 
Cred. cur. acc’ts.Dec.1,849,000,000 17,439,914,772 16,982,772,757 16,232,397,231 


669,552,892 49,100,819,073 39,784,174,679 30,668,820,533 
6,000,000 6,561,891,623 7,199,997,528 13,288,990,367 





The Bank of Germany in its statement for the first 
week of October showed a decline in gold and bullion 
of 35,830,000 marks. Owing to this drop the total of 


bullion now stands at 2,443,003,000 marks, as com- 
pared with 2,211,960,000 marks the same time last 
year and 2,457,140,000 marks in 1928. Reserve in 
foreign currency, bills of exchange and checks, and 
silver and other coin record decreases of 34,698,000 
marks, 46,087,000 marks and 2,324,000 marks while 
deposits abroad remain unchanged. The only item 


- Wednesday. 





on the Bank’s statement which showed an increase is 
notes on other German banks, which rose 10,942,000 
marks. Notes in circulation underwent a contrac- 
tion of 243,118,000 marks, reducing the total of the 
item to 4,987,588,000 marks. Circulation a year 
ago stood at 4,686,802,000 marks and the year before 
at 4,592,090,000 marks. Decreases are shown in ad- 
vances of 230,209,000 marks, in investments of 173,- 
000 marks, in other assets of 46,180,000 marks, in 
other daily maturing obligations of 124,723,000 
marks and in other liabilities of 34,718,000 marks. 
A comparison of the various items for the past three 
years is furnished below: 
REICHSBANK’S COMPARATIVE STATEMENT. 


Changes 

Sor Week. Oct. 71930. Oct. 71929. Oct. 6 1928. 
Assets— Reichsmarks. Reichsmarks. Reichsmarks. Reitchsmarks. 
Gold and bullion. -___- Dec. 35,830,000 2,443,003,000 2,211,960,000 2,457,140,000 
Of which depos. abr’d- Unchanged 149,788,000 149,788,000 85,626,000 
Res’ve in for’n curr._._Dec. 34,698,000 136,215,000 347,809,000 151,894,000 
Bills of exch. & checks Dec. 46,087,000 2,056,743,000 2,510,861,000 2,359,257,000 
Silver & other coin...Dec. 2,324,000 146,528,000 95,909,000 75,776,000 
Notes on oth.Ger.bks_Inc. 10,942,000 15,552,000 12,465,000 437 ,000 
ABVENCH... .. cece Dec. 230,209,000 60,123,000 16,681,000 59,196,000 
Investments__.....--. Dec. 173,000 102,493,000 92,583,000 93,819,000 
Other assets......... Dec. 46,180,000 639,452,000 590,571,000 548,711,000 

Liabilities— 


Notes in circulation. .Dec. 243,118,000 4,987,588,000 4,686,802,000 4,592,090,000 
Oth.daily matur.oblig.Dec. 124,723,000 347,359,000 444,478,000 511,260,000 
Other liabilities... - Dec. 34,718,000 239,472,000 367,701,000 269,693,000 





Money rates in the New York market remained 
stable this week, with some indications of firmer 
conditions in time money. Call loans on the Stock 
Exchange were quoted at 2% throughout, both for 
renewals and new loans. In contrast with previous 
sessions, however, no offerings at concessions were 
reported in the unofficial Street market. With- 
drawals by the banks were substantial at times, 
amounting to $50,000,000 Monday, a further $50,- 
000,000 Tnesday, and approximately $25,000,000 
These withdrawals occasioned a 
firm undertone in most sessions. Some interest was 
occasioned among money brokers here by contrary 
action on discount rates by two important foreign 
central banks. The Bank of Japan lowered its rate 
Monday from 5.48% to 5.11%, while the German 
Reichsbank raised its rate Thursday from 4% to 5%. 
Brokers’ loans, as reported by the Federal Reserve 
Bank of New York for the week ended Wednesday 
night, declined $158,000,000, in reflection of the ex- 
tensive liquidation in stocks that has been under 
way for some time. Gold movements for the same 
period consisted of imports of $1,568,000 and exports 
of $10,000. No change was reported in the stock 
of gold ear-marked for foreign account. 





Dealing in detail with the call loan rate on the 
Stock Exchange from day to day, all that it is 
necessary to say is that the call loan rate has been 
at the single figure of 2% on each and every day 
of the month, this being the rate for renewals as 
well as for new loans. Time money has been with- 
out noteworthy change this week, with only a mod- 
erate amount of business in sight. Rates were ad- 
vanced late on Thursday about 44 of 1%. Quota- 
tions are now 134@2% for 30-day money, 214% for 
60 days, 214% for 90-day accommodation, 214@ 
234% for four months, and 234@3% for five and 
six months. The demand for prime commercial 
paper.in the open market has continued strong, and 
practically all available paper was quickly absorbed. 
Rates are unchanged, extra choice names of four to 
six months’ maturity being quoted at 3%, while 
names less well known are offered at 3144@3\4%. 
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The demand for prime bank acceptances has 
greatly fallen off the present week, though a gen- 
erous supply of paper has been available. The 12 
Reserve Banks increased their holdings of accept- 
ances during the week from $193,108,000 to $211,- 
023,000. Their holdings of acceptances for foreign 
correspondents also increased, rising from $431,- 
411,000 to $435,194,000. The posted rates of the 
American Acceptance Council continue at 2% bid 
and 17%4% asked for bills running 30 days, and also 
for 60 and 90 days; 214% bid and 2% asked for 120 
days, and 234% bid and 244% asked for 150 days 
and 180 days. The Acceptance Council no longer 
gives the rates for call loans secured by acceptances, 
the rates varying widely. Open market rate for 


acceptances also remain unchanged, as follows: 


SPOT DELIVERY. 
—180 Daya -——150 Days— -—~—120 Days— 
Bid. Asked, Bid. Asked. Btd. Asked. 
2% 2% 2% 2% < 
— 90 Daysa— ——60 Days——- ——30 Days—— 
Bid. Asked. Bid. Asked. Bid. Asked 
Prime eligible bilis 1% 2 1% 2 1h 


FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks 
Eligible non-member banks 


Prime eligible bills 


=xhere have been no changes this week in the redi- 
count rates of any of the Federal Reserve Banks 
The following is the schedule of rates now in effect 
for the various classes of paper at the differen: 
Reserve Banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSE®& 
AND MATURITIES OF ELIGIBLE PAPER. 





Rate tn 
Effect on 
Oct. 10. 


Federal Reserve Bank. Date 
Esta>lished. 


July 3 1930 
June 20 1930 
July 31930 
June 7 1930 
July 18 1930 
July 12 1930 
June 21 1930 
Aug. 7 1930 
Sept. 12 1930 
Aug. 15 1930 
Sept. 9 1930 
Aug. 8 1930 














APA RARRR WOO Bi 
B18 





3 

234 
3% 
3% 
3% 
3% 
3% 
3% 
3% 
3% 
3% 
3% 


Sterling exchange continues dull and irregular. The 
range this week has been from 4.8554 to 4.85 27-32 
for bankers’ sight bills, compared with 4.85 9-16 to 
4.857% last week. The range for cable transfers has 
been from 4.857% to 4.86, compared with 4.85 13-16 
to 4.86 3-32 a week ago. The New York foreign ex- 
change market hesitates to make commitments in 
sterling exchange until the future becomes more clear. 
As a seasonal matter the pound should weaken in the 
next few weeks sufficiently to bring about gold ship- 
ments from London to New York, but this hinges 
largely upon cotton and grain financing. Thus far, 
according to well informed circles, there has been 
little evidence of financing of cotton and grain ship- 
ments through sterling bills. If most of the necessary 
credit is obtained in New York, which seems alto- 
gether likely, the sharp seasonal pressure against the 
exchange will be alleviated. On the other hand, ac- 
cording to some bankers the movement of funds on 
the Continent because of the disturbed German 
political situation is so unusual that it is possible that 
undue weakening in sterling will result. According 
to London dispatches the easier tendency in sterling 
is looked upon as normal for this period of the year 
and no anxiety is felt regarding the Autumn outlook 
for the money market. A large amount of gold is 
due to arrive in London from Australia and the 
Bank of England is expected to take some part of 
the expected arrivals from South Africa. 

There is a more confident feeling that the gold im- 
ports by Paris from London will be only spasmodic 


during the coming weeks and it is thought that they 
will soon cease when the French trade balance becomes 
more unfavorable. with the necessary importation of 
wheat into France. This week the Bank of England 
shows an increase in gold holdings of £1,879,653, the 
total standing at £158,682,980, which compares with 
£131,997,134 a year ago. On Saturday the Bank of 
England sold £8,747 in gold bars and exported £10,- 
000 ijn sovereigns. On Monday the Bank received 
£1,000,000 in sovereigns from abroad and sold £15,- 
483 in gold bars. On Tuesday the Bank sold £5,180 
in gold bars. About £950,000 of South African gold 
was available in the London open market on Tuesday, 
of which £890,000 was taken for shipment to France 
and the rest by the trade and India at a price of 84s. 
1154d. Next week £453,000 in gold bars and £250,- 
000 in sovereigns will be available. According to 
London bullion dealers, practically the entire in- 
crease in the Bank of England’s gold holdings this 
week is believed to have come in the form of sovereigns 
from Australia. On Wednesday the Bank bought 
£8 in foreign gold coin, sold £138,062 in gold bars, 
and exported £8,000 in sovereigns. On Thursday 
the Bank sold £38,842 in gold bars and exported 
£8,000 in sovereigns. On Friday the Bank bought 
£10 in gold bars, sold 61,055 gold bars and exported 
£6,000 in sovereigns. 

At the Port of New York the gold movement for 
the week ended Oct. 8, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$1,568,000, of which $1,015,000 came from Colombia 
and $553,000 chiefly from other Latin American 
countries. Exports totaled $10,000 to Germany. 
There was no change in gold earmarked for foreign 
account. In tabular form the gold movement at the 
Port of New York for the week ended Oct. 8, as 
reported by the Federal Reserve Bank of New 
York, was as follows: 


GOLD MOVEMENT AT NEW YORK, OCT. 2-OCT. 8, INCLUSIVE. 
Imports. 
$1,015,000 from Colombia 
553,000 chiefly from other Latin 
American countries. 


Ezports. 
$10,000 to Germany. 


$1,568,000 total. $10,000 total. 


Net Change in Gold Earmarked for Foreign Account. 
None. 


The Federal Reserve Bank reported the receipt 
during the week ended Oct. 8 of $150,000 gold at 
San Francisco from China. On Thursday $2,630,000 
of gold was received at San Francisco of which 
$2,500,000 came from Japan and $130,000 from 
China. 

Canadian exchange continues at a slight premium. 
The quotations on Canadian funds this week were 
5-64 of 1% premium on Saturday, 3-32 of 1% on 
Monday, 7-64 on Tuesday and on Wednesday, and 
3-32 of 1% on Thursday. The rate yesterday for 
Montreal funds was 5-64 of 1% premium. According 
to New York bankers something of a long position 
is being built up in Canadian exchange. The market 
is impressed by the large Canadian loan that has been 
floated here in New York the present week. A large 
part of the funds obtained will be used for refunding 
purposes and should therefore have little or no effect 
upon the exchange market, but in the event that some 
of the proceeds are sent to Canada a fresh demand 
for Canadian funds will arise. At current rates 
Canadian funds are just under the gold export point 
and the market is confident that gold will again 
move to Canada from New York in the near future. 





The movement which began in the latter part of 
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July resulted in total exports of gold of $22,500,000 
from New York to Canada. 

Referring to day-to-day rates, sterling exchange 
on Saturday last was firm. Bankers’ sight was 
4.8534 @4.85 27-32; cable transfers, 4.86. On Mon- 
day sterling continued steady. The range was 
4.8534 @4.85 13-16 for bankers’ sight bills and 
4.85 31-32@4.86 for cable transfers. On Tuesday 
sterling was under pressure. Bankers’ sight was 
4.85 11-16@4.8534; cable transfers, 4.85.%4@ 
4.85 31-32. On Wednesday the market was dull but 
steady. The range was 4.8554@4.8534 for bankers’ 
sight and 4.8574@4.85 15-16 for cable transfers. On 
Thursday the market continued quiet and steady. The 
range was 4.85 11-16@4.85 25-32 for bankers’ sight 
and 4.8574@4.85 31-32 for cable transfers. On 
Friday sterling was fractionally lower; the range 
was 4.8554@A.8534 for bankers’ sight and 4.85%.@ 
4.85 15-16 for cable transfers. Closing quotations 
on Friday were 4.85 11-16 for demand and 4.85% 
for cable transfers. Commercial sight bills finished 
at 4.85 11-16, 60-day bills at 4.8334,§90-day bills 
at 4.8274, documents for payment (60 days) at 
4.8334 and seven-day grain bills at 4.85§38-16. Cot- 
ton and grain for payment closed at 4.85 11-16. 





Exchange on the Continental countries is little 
changed from the past few weeks and continues to 
show fractional ease, largely as a result of seasonal 
pressure. The easier tone in marks is also due to the 
uncertainties arising from the German political 
situation, which has resulted in a large withdrawal 
of balances by other Continental centres from the 
German market and doubtless the export of con- 
siderable German funds. Whatever strength the 
mark shows is due largely to the policy of the Reichs- 
bank in supporting German exchange. On Wednes- 
day the Reichsbank increased its rate of rediscount 
from 4% to 5%, the former rate having been in 
effect since June 20, when it was lowered from 44%. 
The action was taken because of the continued 
demand for foreign exchange in the past few weeks. 
The situation is not regarded as dangerous, but the 
Bank believes it no longer necessary to respect in- 
dustry’s need of cheap money rates. This is the first 
increase in a major Bank rate this year and bankers 
are inclined to regard it as a purely internal affair. 
It is not considered a forerunner of any such action 
in other centres, but as a precautionary measure to 
prevent possible panicky capital exports from Ger- 
many under stress of the political crisis. The Reichs- 
bank has lost about 176,000,000 reichsmarks in gold 
and approximately 400,000,000 reichsmarks in ex- 
change since the elections. The renewal of active 
demand for foreign exchange in the last few days is 
believed to have hastened the action of the Bank in 
marking up its rediscount rate. The German reserves 
despite the recent losses still remain strong. Further 
shrinking of reserves would not have seriously 
endangered the Bank’s position, but would have had 
an unfavorable effect on a public already showing 
anxiety. The rise in the private discount rate from 
344% to 3%% in the past week was also a factor 
which gave the Bank an excuse to take a step in 
keeping with the trend of the money market. Amster: 
dam dispatches on Tuesday stated that the Bank of 
the Netherlands had received 5,000,000 guilders gold 
presumably for account of the Reichsbank; while 
yesterday Berlin cables stated that the Reichsbank 
had sold Rm. 35,000,000 gold for shipment to Paris 





and Rm.17,500,000 gold for shipment to Amsterdam. 

French frances continue to display an undertone of 
ease both with respect to the dollar and pound 
sterling. The ease in the franc is largely a seasonal 
matter due to the sharp drop in tourist expenditures 
and to the probability of extraordinarily heavy 
imports of wheat by France this season. The rate 
has been sufficiently firm against London, however 
to enable French arbitrage houses to take more gold 
from the London open market. This gold flow is 
expected to diminish soon, but it is thought hardly 
probable that there will be any reverse flow from 
Paris to London. According to Paris dispatches, the 
Bank of France is fully prepared to allow gold to 
leave when exchange rates warrant and to refrain 
from selling foreign exchange in support of the franc, 
but the only factor capable of depreciating the franc 
sufficiently to cause gold exports would apparently 
be the export of French capital for long or short 
investment abroad, and in view of the present 
economic depression and the low foreign rates of 
interest such exports do not at present seem likely 
to occur on any important scale. This week the 
Bank of France shows a new record for gold holdings, 
which reached 49,100,000,000 francs, an increase of 
669,000,000 francs during the week. By far the 
greater part of this increase came from gold bought 
in the London open market. Present holdings are 
9,316,000,000 francs greater than a year ago and 
20,165,000,000 francs greater than in June 1928, 
when the Bank of France issued its first statement 
following the stabilization of the franc. The Bank’s 
ratio of reserves is at record high, standing at 53.40%, 
compared with 46.10% a year ago and with the legal 
requirement of 35%. Fear has been expressed in 
some quarters from time to time that the French 
government will order the minting of gold coin 
from these huge accumulations, as it is permitted 
to do under the stabilization law of June 25 1928. 
Recent cable advices from Paris, however, are to 
the effect that the French Government has aban- 
doned its original plans and has decided to maintain 
its gold stocks in the form of bullion. The great 
danger in minting of coins is of course that the 
French people would resort to the age-old custom of 
hoarding. Actual gold circulation would reduce the 
note cover and might have a tendency to tighten 
French money rates. While Polish exchange is 
among the minor foreign exchanges, it is of interest 
to note that on Friday of last week the Bank of 
Poland announced an increase in its discount rate to 
7%% from 64%%, the latter rate having been in 
effect since June 13. Most New York bankers are 
not inclined to view the change as a preliminary 
step toward an upward movement of world money 
rates, but look upon it as merely a seasonal occur- 
ence. There has been some strain on the Polish 
money market recently, with a lowering of the 
reserve position of the National bank. Hence the 
change in this rate might be considered as only a 
normal step in banking practice. The increase had 


‘no effect on zloty exchange. 


The London check rate on Paris closed at 123.85 
on Friday of this week, against 123.83 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.92 3-16, against 3.9234 on Friday 
of last week, cable transfers at 3.92 5-16, against 
3.9214, and commercial sight bills at 3.92, against 
3.921%. Antwerp belgas finished at 13.94% for 
checks and at 13.9514 for cable transfers, against 
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13.9414 and 13.9514. Final quotations for Berlin 
marks were 23.7814 for bankers’ sight bills and 
23.7914 for cable transfers, in comparison with 
23.7914 and 23.8014. Italian lire closed at 5.23 7-16 
for bankers’ sight bills and at 5.23 11-16 for cable 
transfers, against 5.23144 and 5.2334. Austrian 
schillings closed at 14.1014, against 14.11; exchange 
on Czechoslovakia at 2.96 11-16, against 2.9614; on 
Bucharest at 0.5954, against 0.5954; on Poland at 
11.22, against 11.22, and on Finland at 2.5134. 
against 2.5134. Greek exchange closed at 1.29 5-16 
for bankers’ sight bills and at 1.29 9-16 for cable 
transfers, against 1.2934 and 1.295%. 


Exchange on the countries neutral during the war 
presents much the same aspects as last week. Holland 
guilders and Swiss frances are firm, while the Scan- 
dinavian currencies, although fractionally lower on 
balance, are steady. Spanish pesetas have fluctuated 
widely and are at record lows. A severe break took 
place in peseta exchange in Tuesday’s market, 
followed by further weakness on Wednesday and wide 
fluctuations on Thursday. The extreme break of 
Tuesday carried peseta cables to 10.05, the lowest 
ever recorded. A technical rally followed during the 
day, but on Wednesday the rate went to 9.97, once 
again confirming the fears of the exchange market 
regarding the soundness of the Spanish currency. In 
London the rate on Wednesday closed at 48.60 pesetas 
to the pound, compared with 47.75 at the previous 
close. The latest burst of weakness is believed to 


have been caused by the resignation of Sr. Moreno 
from the Central Exchange Office. The strength of 
guilders throughout the past few weeks has been a 
notable feature of the foreign exchange market in 


view of the general irregularity and soft tone. The 
firmness in the guilder is regarded as all the more 
surprising since bankers report that in the past few 
weeks there has been a steady flow of Dutch money 
to New York. Were it not for this movement the 
rate would doubtless be much higher. There is 
reported to be a scarcity of Dutch bills on the New 
York market arising from trade demands. It is 
expected in well informed quarters that the scarcity 
of Holland bills will continue through November and 
possibily into December. The movement of funds 
from Amsterdam to New York has been brought 
about by the fact that Dutch banks are overloaded 
with money and money rates are very low. Another 
element of firmness in the guilder is supposed to be 
the transfer of balances from Germany. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.3214, against 40.3214 on Friday of last week; 
cable transfers at 40.3314, against 40.3314, and 
commercial sight bills at 40.30, against 40.3014. 


Swiss francs closed at 19.42% for bankers’ sight 


bills and at 19.4314 for cable transfers, against 
19.4014 and 19.414. Copenhagen checks finished 
at 26.7434 and cable transfers at 26.76, against 
26.7514 and 26.7614; checks on Sweden closed at 
26.8434, and cable transfers at 26.86, against 26.8514 
and 26.8614; while checks on Norway finished at 
26.7434 and cable transfers at 26.76, against 26.7514 
and 26.7614. Spanish pesetas closed at 10.06 for 
bankers sight bills and at 10.07 for cable transfers, 
which compares with 10.35 and 10.36. 


Exchange on the South American countries has 


been dull and irregular, under a cloud of uncertainty 


as a result of the outbreak of revolution in Brazil. 





In Tuesday’s trading, following the break in Brazilian 
milreis on Monday, exchange on Buenos Aires 
dropped to 35.09 from 35.20 for cable transfers and 
Peru lost 4c. at 32.25. Later in the week, however, 
Buenos Aires recovered, with most of the trans- 
actions nearer 35.40 for cable transfers. Brazilian 
milreis broke sharply on Monday as a result of the 
announcement that the banks of Rio de Janeiro and 
Santos had been closed on account of the revolution. 
Brazilian milreis broke to .0975, compared with 
10.58, the closing figure on Friday of last week. 
Following the news on Monday milreis exchange 
became dead, since it was impossible to transact any 
business, with the result that current quotations are 
largely nominal. Argentine paper pesos closed at 
34 7-16 for checks, as compared with 35 7-16 on 
Friday of last week and at 34% for cable transfers, 
against 35144. Brazilian milreis were nominally 
quoted 10.22 for bankers’ sight bills and 10.25 for 
cable transfers, against 10.55 and 10.58. Chilean 
exchange closed at 12 1-16 for checks and at 124% 
for cable transfers, against 12 1-16 and 12%. Peru 
at 31.75, against 33.25. 


Exchange on the Far Eastern countries has been 
inclined to ease so far as the Chinese units are con- 
cerned owing to the lower prices of silver during the 
past few weeks. Japanese yen have been firm. On 
Monday the Bank of Japan lowered its official 
rediscount rate to 5.11% from 5.48%. The latter 
rate had been in effect since Oct. 10 1927. The 
action was unexpected inasmuch as open market 
rates in Tokio have been steadily advancing since 
June and the reduction in the official rate brings it 
below other money rates. Cable advices from Japan 
state that the step is probably preparatory to the 
prevention of tightness in money over the year-end. 
Japan has lost gold heavily since the return to the 
gold standard in January with the result that the 
money market there has been tightened. A new 
movement of gold to this country has set in which 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
OCT. 4 1930 TO OCT. 10 1930, INCLUSIVE. 





Noon Buying Rate for Cable Transfers tn New York, 
Value tn Untted States Money. 





Oct. 7. Oct. 9. | Oct. 10. 





3 
-141028 
-139475 
-007208 
.029666 
-267543 
4.858877 


3 
-141048 | . 
-139500 | . 
007219 | . 
.029668 | .0% é 
.267575 | .267554 | . 


4.858482 |4.858707 
025168 | . 


Greece, drachma 
fiolland, guilder 


(017715 


405833 
402187 
.892767 
412083 
-319910 
-284375 


017711 
405000 | . 
‘400000 | . 
‘390892 | . 
‘410416 | . 


.319107 | . 
-283125 | . 


-282500 | . 
-279166 | . 
-360310 | . 
495315 | .49! 
-562291 


:107710 


406875 | . 
402343 | .« 


ASIA— 
China—Chefoo tael.- 


Tients . 
Hong Kong dollar.-| . 
Mexican dollar_..-| . 
Tientsin or Pelyang 


"282812 
283083 


Japan, yen ‘ 
Singapore (8.8.) dollar . 
NORTH AMER.— 

. dollar 























* Not quoting. 
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has naturally caused still more stringency. The 
reduction in the bank rate had no effect on spot yen 
in New York but futures advanced from a discount of 
15 to 16 points to a discount of about 3 points. New 
York bankers are undecided as to the ultimate effect 
of the reduction, but it would appear that more gold 
must be shipped. Closing quotations for yen checks 
yesterday were 49.60@4974, against 49.49@49 11-16; 
Hong Kong closed at 3214@32 3-16, against 3244@ 
32 5-16; Shanghai at 3934@39)4, against 39 7-16@ 
3954; Manila at 4974, against 4974; Singapore at 
5654@56 11-16, against 5654@56 11-16; Bombay at 
3614, against 3614; Calcutta at 3614, against 36%. 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 





Saturday, 
Oct. 4. 


Monday, 


Tuesday, 
Od. 6. . 


W ednesday| Thursd2y, 
Od. 7 Oct. 8. .: 


Od. 9 


Friday, 
Oct. 10. 


Aggregate 
for Week. 























$ $ < | S & 
po ee oluad ial 166,000,000! 144,000,000! 161,000,000] cr. 929,000,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented 
in the daily balances. The large volume of checks on institutions located outside 
of New York are not accounted for in arriving at these balances, as such checks 
do not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 





The following table indicates the amount of 
bullion in the principal European banks: 
































October 9 1930. October 10 1929. 
Banks of— 
Gold. Silver. Total. Gold. | Silver. Total. 
£ £ £ ah oe £ 

England - -/158,682,980, ....._.. 158 682,980 131,997,134) ‘atta cies 131,997,134 
France a _ _'392,806 ,552 (d) 392,806 ,552'318,273,397 (d) 318,273,397 
Germany b/114,660,700 994,600 1 15,655,300 103,108,600 994,600) 104,103,200 
Spain... _. 99,007,000) 28,490,000 127,497,000 102,597,000, 28,498 ,000131,095,000 
Italy..... 56,587,000; -.....--. 56,587,000) 55,807,000, -.....-- 55,807,000 
Netherl’ds.| 32,549,000} 2,014,000) 34,563,000, 36,919,000) -—___.__- 36,919,000 
Nat. Belg_| 35,644,000)  ........ 35,644,000) 29,221,000} 1,270,000) 30,491,000 
Switzerl’d_| 25,585,000)  ..... .. 25,585,000, 21,306,000) 1,185,000) 22,491,000 
Sweden_ TEMPO § wccconcs 13,454,000, 13,441,000) alls decane ee 13,441,000 
Denmark RE Saiosccun 9,566,000, 9,586,000) 409,000; 9,995,000 
Norway... eS eae 8,138,000) 8,153,000 telah os nhs 8,153,000 

Tot. wk.946,680,232 31,498,600 978,178,832 830,409, 131| 38,356 ,600'862,765,731 
Prev. week 940,088 ,756 


31,473,600 971,562,356 825,742,010 32,372,600'858,114,610 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of hold geld 
abroad, the amount of which the present year is £4,789,000. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 











Great Britain at the Parting of the Ways— 
The Imperial Tariff Issue. 

The quadrennial meeting of the British Imperial 
Conference, which began its sessions at London on 
Oct. 1, has before it a long agenda whose items, while 
naturally of varying degrees of importance, reflect 
the manifold interests of an empire on which the sun 
never sets, and whose 450,000,000 people represent 
one-fourth of the world’s population. Premier 
Hertzog of South Africa, for example, hopes to ob- 
tain from the Conference an explicit affirmation of 
the right of a member State of the British Common- 
wealth to secede; the Irish Free State desires some 
further recognition of its independent status; the 
question of creating an Imperial court of appeal for 
the consideration of controversies between members 
of the Commonweath has been given special im- 
portance, and a recognition of Canadian or Aus- 
tralian or other national citizenship in addition to 
British has been specially urged. The overshadow- 
ing issue, however, is the tariff question, and while 
the decisions that may be taken on other matters 
will in no sense be negligible, what is done regarding 





tariffs will obviously attract the greatest interest 
and have the most far-reaching effects. 

Two of the opening speeches at the first session 
made it clear that the question of imperial trade 
would take precedence of all others. The Prime 
Minister of Canada, R. B. Bennett, declared that the 
issue of “more profitable economic relations within 
the Empire” was one to be faced, and that what had 
been done in Canada “through adequate employment 
of means within our own control” had, he believed, 
“provided a way out of our present difficulties.” The 
Prime Minister of Australia, J. H. Scullin, went 
farther than general statements, and pointed out 
that “within the Empire we are able to make prefer- 
ential arrangements which are impossible in the out- 
side world owing to the network of commercial 
treaties between most foreign countries. We can 
guarantee one another markets of sufficient im- 
portance for most commodities to absorb a far 
greater volume of production than we have yet at- 
tained. The value of Great Britain’s imports of 
agricultural products exceeds $3,750,000,000, of 
which only 37% is derived from within the Empire 
and 63% from foreign countries. The total value of 
the manufactured products imported into the over- 
seas Empire is over $2,750,000,000. Some of these 
manufactured products are of a type in which Great 
Britain cannot compete, but the overseas Empire is 
importing from foreign countries at least $1,250,- 
000,000 worth of manufactures in which Great 
Britain could compete. These immense figures give 
some measure of additional markets to which we 
could help one another to obtain a larger share.” 

On Wednesday, in a closely reasoned speech, Mr. 
Bennett outlined his plan. Premising that the Con- 
servative Party of Canada was committed to the 
protection of agricultural and manufactured prod- 
ucts “from harmful interference by world competi- 
tors,” Mr. Bennett proposed that the Conference 
‘should “subscribe to the principle of Imperial prefer- 
ence” and “take without delay the steps necessary 
to put it into effective operation.” As a basis for 
such action, he said, Canada offered to the mother 
country and all other parts of the Empire “prefer- 
ence in the Canadian market in exchange for like 
preference in theirs, based on the addition of a 10% 
increase in the prevailing general tariffs, or upon 
tariffs yet to be created.” The increase, he pointed 
out, could not be uniformly applied, since while it 
afforded “adequate protection to the industries now 
existent or yet to be established,” a “certain flexi- 
bility” in the preferential tariff must be insured in 
order to take account of the need of stability in trade 
conditions and provide for such preferences as are 
now higher than the general one proposed. The 
proposed preference, however, “should not be con- 
sidered as a step toward Empire free trade.” In the 
opinion of Canada, Mr. Bennett said, “Empire free 
trade is neither desirable nor possible, for it would 
defeat the very purpose we are striving to achieve.” 

In commenting further upon the necessary flexi- 
bility of the suggested 10% increase, Mr. Bennett 
pointed out that the rate might conceivably be lower 
“in the case of raw products or where the Empire 
supply does not meet the Empire demand,” and might 
be higher “where that rate in relation to the main 
tariff is adequate to afford Empire goods an appre- 
ciable advantage over those of foreign countries.” 
The question of what agencies should be employed 
to insure the fullest co-operation in carrying out the 
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scheme was one which Mr. Bennett thought should 
be left for technical experts in the various countries 
to work out, and he accordingly suggested the ap- 
pointment of committees in the different countries 
to make an exhaustive examination of the effect of 
the proposal. He further proposed that when the 
Conference had had “an opportunity profitably to 
discuss the plan in its various aspects,” it should 
adjourn to meet early next year at Ottawa to con- 
sider a final report. 

Mr. Bennett’s proposal, while somewhat novel in 
the particular form in which it was presented, could 
hardly have occasioned surprise save for the earnest-' 
ness with which prompt action upon it was urged. 
For more than a year the tariff question has been 
stirring deeply the waters of English politics. Pre- 
cisely where the various political parties stand is not 
easy to say, and the full reaction to the submission 
of Mr. Bennett’s plan or of such decision as the 
Conference may reach regarding it has still to be 
awaited. The Conservatives, who have seemed to 
be pretty well committed to an Imperial tariff wall, 
appear to have found the proposed combination of 
protection without and protection plus preference 
within entirely welcome, and Stanley Baldwin, the 
party leader, has not only promptly espoused the 
Bennett proposal, but has given notice that he will 
make it the issue in the next general election. 
The Liberals, on the other hand, with their tra- 
ditional attachment to free trade, may be ex- 
pected to repudiate any attempt to undermine 
their position. For the Labor Party the Canadian 
proposal is disturbing. The great majority of the 
party, and presumably a large majority of its mem- 
bers in the House of Commons, are pronounced free 
traders, but it is an open secret that an appreciable 
number of Labor members of the House and some 
members of the Cabinet have of late inclined to the 
view that an out-and-out free trade position must be 
modified. Mr. Snowden, Chancellor of the Ex- 
chequer, is an uncompromising free trader, but there 
is a good deal of opposition to Mr. Snowden in the 
Labor Party, and his retirement as Chancellor has 
been several times predicted. J. H. Thomas, Secre- 
tary for the Dominions, is understood to favor the 
establishment of some kind of government purchas- 
ing board which should favor the Dominions, but his 
emphatic rejection by the annual conference of the 
party at Llandudno, Wales, on Thursday, as a mem- 
ber of the party executive, suggests that his position, 
too, in the Cabinet may not be very secure. 

Semi-officially, at least, the attitude of the Labor 
Party is indicated by the London “Daily Herald”, 
the organ of the party, which declares, apropos of 
the Bennett plan, that “if one surveys the world 
situation one conclusion emerges: tariffs are no 
remedy for our economic ills and protection affords 
no protection against economic blizzards (an allu- 
sion to Mr. Thomas’s remark that the world was “in 
the midst of an economic blizzard” from which Great 
Britain was suffering with particular severity). 
That blizzard has smitten protectionist America, 
protectionist Australia and protectionist Germany 
as relentlessly and as disastrously as it has smitten 
free trade Britain.” The paper concludes that the 
Dominions, having been asked to “contribute ideas,” 
have contributed one that is “demonstrably and pat- 
ently useless.” Prime Minister MacDonald, in his 
speech at the conference of the party on Tuesday, 
also spoke out strongly against protection. Against 


these declarations are to be set the clearly expressed 
unwillingness of Canada, South Africa and Australia 
to remain merely producers of agricultural products 
or raw materials and to draw their manufactured 
products from Great Britain, and the curious situa- 
tion under which the Dominions impose protective 
duties on imports from foreign countries and pref- 
erential duties on imports from Great Britain, while 
imports from everywhere are virtually free of cus- 
toms duties in Great Britain. 

It is not too much to say that what the Imperial 
Conference does will profoundly affect tariff policies 
throughout the world. Mr. Bennett is quite correct 
in insisting that his plan is not a step in the direction 
of Empire free trade, for each of the Dominions will 
still be free to tax imported foreign goods as much 
or as little as it deems best. What his scheme ap- 
pears to mean is that wherever a preference to Brit- 
ish goods or goods from other Dominions is granted, 
existing or future rates on the same goods from 
foreign countries shall be increased by three per cent. 
Precisely what influence this is intended to have in 
forcing the adoption of protective duties by Great 
Britain is not wholly clear, but apparently there 
would be no preference in the Dominions if Great 
Britain continued to admit foreign goods free. In 
other words, the suggestion of a tariff wall about 
the Dominions, even at the low rate of 3% above the 
rates imposed upon foreign imports, seems naturally 
to suggest the erection of some kind of tariff barrier 
by Great Britain to give British goods the benefit 
of Dominion preference. Any step in that direction, 
however slight, would undoubtedly tend to discour- 
age the movement for lowered tariffs on the Conti- 
nent. What with tariff preference within the British 
Empire on the Bennett plan, the recent inauguration 
of an agricultural protection movement among eight 
states of Eastern Europe, and a possible tariff agree- 
ment by the Balkan Conference that is meeting at 
Athens, there would be a marked trend toward the 
formation of groups of states each offering tariff 
preference to its members but discriminating duties 
to States outside. The Imperial Conference will 
have a heavy responsibility in showing that protec- 
tion, if it throws its influence in that direction, will 
in the long run open any markets that are now closed 
or impeded, promote the interchange of commodities 
throughout the world, relieve unemployment, en- 
courage shipping, or extricate the world from the 
vast and serious economic depression into which 
financial inflation, reckless speculation and unneces- 
sary tariff protection have plunged it. 








Ultimate vs. Immediate Recovery. 

Said President Hoover in his very temperate ad- 
dress to the bankers at Cleveland: “I would again 
profess my own undaunted faith in these mighty 
spiritual and intellectual forces of liberty, self-gov- 
ernment, initiative, invention and courage, which 
have throughout our whole national life motivated 
our progress and driven us ever forward. These 
forces, which express the true genius of our people, 
are undiminished. They have already shown their 
ability to resist this immediate shock. Any reces- 
sion in American business is but a temporary halt 
in the prosperity of a great people.” And we like 
the paragraph which preceded this conclusion: “Our 
economic system is but an instrument of the social 





advancement of the American people. It is an in- 
strument by which we add to the security of rich- 
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ness of life of every individual. It by no means com- 
prises the whole purpose of life, but it is the founda- 
tion upon which can be built the finer things of the 
spirit. Increage in enrichment must be the objec- 
tive of the nation, not decrease.” 

Midway in his address Mr. Hoover, as noted by 
us in our issue of last Saturday, said: “Our present 
situation is not a new experience. These interrup- 
tions to the orderly march of progress have been 
recurrent for a century. And apart from recovery 
from the present depression, the most urgent under- 
taking in our economic life is to devise further 
methods of preventing these storms. We must 
assure a higher degree of business stability for the 
future.” “The causes advanced for these 
movements are many and varied. There is no simple 
explanation. This is not an occasion for analysis 
of the many theories, such as too little gold or the 
inflexible use of it. Whatever the remote causes 
may be, a large and immediate cause of most hard 
times is inflationary booms. These strike some seg- 
ment of economic life somewhere in the world, and 
their re-echoing destructive results bring depression 
and hard times. These inflations in currency or 
credit, in land or securities, or overexpansion in some 
sort of commodity production beyond possible de- 
mand even in good times—may take place at home 
or abroad—but they all bring retribution.” 

Our present sickness is not a fatal one. We will 
in the end recover because the forces in us are benign 
and resistless. Health will sooner or later have its 
way. But we cannot quite indorse the comparison 
to prevention of typhoid and small-pox in the medi- 
cal world. What antitoxin can we ever pour into 
the business world which will prevent speculation 
and inflation on the part of mankind, and where is 
the source of power to manufacture it, and how can 
we suppress these “storms”? Health is inherent in 
the normal living of the individual. We were not 
born to be sick. And our cures come largely from 
our own readjustments to nature. It is the physi- 
cian who aids in the temporary cure; the permanent 
cure lies in the abandonment of the causes of the 
illness and in a right-about face toward a mode of 
life that does not exhaust, or disorder, or enervate. 
And it is largely so in the economic world. But we 
do not wish to split hairs over this statement. It is 
abundantly true that inflationary periods are fol- 
lowed by retribution. Time and physical conditions 
operate to determine the extent of the period of 
revival. Certainly we will not set the goal of re- 
covery at the feverish period when inflation was at 
its height. And if “causes” are “remote,” and even 
obscure, we cannot set the period of perfect health 
in the midst of these. Nor can we, in the well- 
ordained continuing advance, expect that things will 
ever be again as they were before and during the 
“inflation.” It is true, as the President intimates, 
that the causes of our present depression are mixed 
and world-wide. If so, not art, nor artifice, of a 
single government can do more than assist the 
alleviation, and that not directly, for there is no 
inherent power in government to do so. And as to 
leadership, this is a province of men and not laws. 
We will do well to separate these in our thought, 
and there is danger in confusing government with 
the officers thereof, who may elect to suggest ways 
and means. 

Far out at sea is the impulse that rolls the surf 
upon the shore. Deep hidden in the hearts and 














minds of men are the motives that shape the efforts 

of peoples and culminate in the breaks in trade and 

finance. The heave and swell of industrial effort 

carry us on without our own knowledge, often lead 

us into excesses of endeavor, extravagances of living, 

and inflations that break upon the shores that bound 

all oceans. Surely recovery of “normalcy” is part 

of our present duty and purpose. We must lop off 

some of the “fever called living.” Suppression is 
as important as extension. We believe the Presi- 

dent is wrong in feeling that there must be no cur- 

tailment in the employment and enjoyment of our 

multiple inventions and opportunities. There is an 

appointed time for everything. Older than a cen- 

tury of recurring panics and depressions is the truth 

that a man is entitled to buy and use what he can 

pay for. We have misused the power of credit, ex- 

panded it to the breaking point, so used it in specu- 

lation and ill-advised extension, while all the time 

the old principles were working, principles of serious 

effort and sober living, that we brought on ourselves 

the “retribution” he speaks of. No people can eat 

its cake and have it. No man can spend immod- 

erately and not find himself without current re 

sources. No economics can preach artificial pros- 

perity without destroying the real kind. Deflation 

follows inflation, indigestion follows overeating; 

put the beggar on horseback and he foolishly 
imagines he owns the earth; temperance is health; 
slow growth insures strength; we cannot each enjoy 
the fruits of the efforts of all to the full, for not 
every man has the wherewithal with which to pay. 

We are just as sure to come back into our own 
as the sun is to rise. The eternal truths will prevail. 
But when and how? Even as we ask the forces of 
industry and thrift are at work. ‘There is deep 
significance in the increase of savings deposits. We 
must meet our normal needs by normal methods. 
“We rise upon stepping stones of our dead selves to 
nobler things,” and always. We have tasted the 
bitter waters of “get-rich-quick” schemes. We have 
felt the pressure of crop failures. We have listened 
once too often to the specious promises of over- 
wrought prophets. Shall we not, then, buckle down 
to business in the old way at the old stand—con- 
scious that he who works and watches shall have 
his reward? Where is the date and demand to which 
we shall return? Is it 1914 or 1928 or 1929? Mani- 
festing neither. Nodatecan beset. We are covertly 
advancing even in adversity. Principles must guide 
us. How shall we shape our course? What shall 
we do? New times and occasions require new 
methods. Must we not avoid some of the old pit- 
falls, refrain from some of the former excesses, 
eschew some of the chimeras of so-called “perpetual 
prosperity”? The energies are imperishable, the 
resources are exhaustless, the work is at hand. But 
it is work tempered by reason and regularized by 
supply and demand according to the new day and 
the new need. As the world was not made in a day, 
so we cannot recover inaday. But nothing can deny 
success that is based on honesty, ability, persistence, 
and prescience of the meaning and the purpose 
of life. 

But, of all things, let us not base our new and 
coming prosperity on false premises and promises. 
If, as indicated in this address, we cannot analyze 
all the elements that contribute to present con- 
ditions, we must frankly admit we do not know in 
detail the remedies to apply. There is nothing so 
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certain as confidence based on content, and effort 
energized by the needs of plain living. This is no 
backward step, no dilatory reasoning, no submis- 
sion. We are all trying to do the best we can and 
in the best way. Business is spiritual at its core. 
We are trying, working, thinking, that others near 
and dear may have a better life—not that they may 
enjoy everything invented, made, sold, in a single 
lifetime—but shelter, clothing, food sufficient for 
generous living and being. Each sets about his task 
in his own way. This individual effort of each 
mingles with that of others, and the result is civiliza- 
tion and culture. These truths are trite, but worth 
reiterating in a crisis. So that there is little room 
for despondency, though we cannot, not knowing all, 
escape from some measure of fear. But we have 
no time for psychology statistics as to contrasting 
periods. We must work. We must not ignore cer- 
tain facts. One of these, that peoples overseas, 
harder-pressed than we are, are driven to heroic 
business efforts, and are therefore competitors to be 
counted on. Another, that raw materials in the 
Continent south of us are practically untouched, and 
the peoples of these States are eager, ambitious, and 
educated more and more in trade. As for our do- 
mestic possibilities and probabilities, if we “carry 
on” according to our knowledge and opportunity, 
in the normal way we have suggested, the darkness 
will be dispelled, the new day will dawn, the pros- 
perity will return, in a new kind and way, even while 
we are awaiting it. 





_ 





Mercantile Insolvencies Increase. 


Insolvencies during September continued quite as 
numerous and for as large an amount of liabilities 
as in the preceding months of this year. According 
to the records of R. G. Dun & Co., there were in the 
United States during the month just closed 1,963 
mercantile failures for $46,947,021 of indebtedness. 
For August 1913 similar defaults occurred involving 
$49,180,653, while for September of last year there 
were 1,568 insolvencies owing $34,124,731. The in- 
crease in September this year over the preceding year 
was somewhat -heavier than in August. Further- 
more, September defaults this year were more num- 
erous than those of August, which is quite unusual, 
the record for September customarily being at the 
low point of the year. The increase over a year ago 
as to the number of defaults was 25.2%. 

For the third quarter of this year commercial 
failures in the United States number 5,904, against 
5,082 a year ago, an increase this year of 16.2%, 
while for the nine months of 1930, 19,675 insolven- 
cies compare with 17,254 in the corresponding period 
of 1929, an increase this year of 14.0%. It will be 
seen that the September comparison is much less 
satisfactory than that of the third quarter of this 
year, as well as for the nine months. As to lia- 
bilities, the total for the third quarter this year of 
$135,954,091 compares with $100,296,702 a year 
ago, and for the nine months $473,043,174 with 
$332 425,638 for the same period in 1929. 

For the month of September all three classes into 
which the failure record is separated show an increase 
both in number and liabilities. Thus, for the manu- 
facturing division 434 insolvencies for $16,448,056 
compare with 427 in that month last year owing 
$14,914,403; in trading lines there were 1,395 defaults 
for the month this year with a total indebtedness of 
$19,310,626, against 1,039 a year ago, for $16,659,- 
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608, while for agents and brokers there were 134 in 
September this year, owing $11,188,339, against 
102 with liabilities of $2,550,670 last year. Much 
the largest increase is in the last two divisions, and 
the liabilities for the brokerage class were particu- 
larly heavy last month because of a number of large 
brokerage defaults. 

The two leading classes in the manufacturing divi- 
sion both report fewer failures in September this year 
than last, the lumber section and that including 
manufacturers of clothing. Insolvencies in both of 
these lines in some of the preceding months of 1930 
have been quite heavy. There were some large fail- 
ures in the lumber section last month, so that liabili- 
ties are heavy, although the number is less. Another 
important class in the manufacturing division includes 
bakers; and for that class there was an increase last 
month. More defaults also occurred last month than 
a year ago among manufacturers of machinery and 
tools, woolens, furs, hats and gloves; in the printing 
lines, as well as for leather goods, the latter including 
shoes. In the trading section, some of the important 
merchandising lines show a considerable increase in 
the insolvency record for the month just closed. 
There was a large increase for the clothing trade, and 
a higher number of defaults for dealers in dry goods; 
in shoes and leather goods; furniture, hardware, drugs, 
dealers in jewelry and for general stores. Again the 
large grocery class report a decrease in the number of 
failures last month, and there were also fewer defaults 
in September among hotels and restaurants. As to 
liabilities, the amounts were very heavy in September 
for the grocery division; hotels and restaurants; cloth- 
ing, general stores and dry goods, and for some of 
these classes a number of the larger failures are 
included. | 

The increase in the number of large failures in 
September, that is those where the indebtedness for 
each default amounted to $100,000 or more, was 
mainly in the class embracing agents and brokers, 
there having been in the month just closed, a number 
of such insolvencies involving in the aggregate a con- 
siderable amount. (There was, likewise, some in- 
crease in the number of the larger defaults in the 
manufacturing division, though the increase was not 
important, while the trading classes, fewer large fail- 
ures occurred in September than for that month last 
year, with a reduced amount of liabilities this year. 
The total of large failures in September was 64, 
involving $23,364,726 of indebtedness, against 52 
for $16,742,094, in that month last year, with the 
greater part of the increase in the brokerage division. 

The statement for the third quarter of the year also 
presents the record by geographical divisions. There 
is a considerable increase in the number of defaults 
for the past three months, compared with the corre- 
sponding period of last year, for all three classes into 
which the record is separated, and the same is true 
as to liabilities. The trading class, both as to number 
and indebtedness, makes rather the poorest showing 
in this year’s return, although the liabilities for the 
third division, covering defaults among agents and 
brokers, are more than double the amount of those 
for the same period of last year. The amount this 
year for the brokerage class is especially heavy for 
New York, Massachusetts, New Jersey, Illinois, 
Tennessee and Missouri, in which States some large 
defaults occurred in the brokerage line. In these 
six States more than 70% of the total indebtedness 
shown for the third division is reported. 
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All of the eight geographical divisions into which 
the country is divided show an increase in the num- 
ber of business failures for the third quarter of this 
year, and larger liabilities than in the corresponding 
period of 1929. The Southern States make a slightly 
better exhibit in the comparison than some of the 
other sections, although there is an increase for most 
of the Southern States over last year. Except for 
a larger brokerage default in Tennessee, the liabilities 
in the South would be considerably reduced. Sev- 
eral States in the South Atlantic group show fewer 
insolvencies this year than a year ago. In the West 
too, the increase is less marked than in some of the 
other sections, particularly as to the number of 
defaults. This applies to the section west of the 
Mississippi River. In that section also there were 
some large failures, notably in Missouri, and one 
large manufacturing default in Arizona caused most 
of the expansion in liabilities. California is the only 
one of the three Pacific Coast States showing an in- 
crease in the number of failures this year, and lia- 
bilities are also heavy for that State, especially for 
the manufacturing division. 

A large increase appears for each of the three Mid- 
dle Atlantic States, the liabilities being especially 
heavy for New York in the manufacturing division, 
and for the brokerage class. Manufacturing defaults 
were also large in New Jersey, whereas in Pennsyl- 
vania the addition was mainly in the trading section. 
The increase shown for New England was almost en- 
tirely in Connecticut, although the liabilities for that 
State were smaller this year than they were a year 
ago. There was a small increase for Massachusetts, 
but the larger liabilities reported for that State were 
almost entirely in the brokerage class. In the five 
Central Eastern States there were a larger number 
of defaults and much heavier indebtedness in four 
States, Wisconsin alone showing fewer defaults this 
year, and with little change in the amount of lia- 
bilities. The increase in insolvencies in Illinois was 
very heavy, and relatively speaking, the same remark 
applies to Indiana and Michigan. 








$27 A Day Minimum Wage in 1950. 

It is difficult to discuss the predictions of Henry 
Ford because of his eminence, wealth, and the 
peculiar nature of the product he manufactures. 
However, as truth is impersonal, it is possible to 
do so. In his latest book, “Moving Forward,” writ- 
ten in collaboration with Samuel Crowther, and just 
published, he considers the general subject of wages 
and the “cost of living.” We have before us a news- 
paper statement upon which, for the moment, we 
rely for our facts. We quote therefrom as follows: 
“As part of this new industrial revolution, Ford 
predicts a general minimum wage of $27 a day—$4 
an hour—for the American workingman by the year 
1950; the universal five-day week, which Ford does 
not consider the ultimate but only as the next step, 
and such readjustment of production as will truly 
make man the master of his social and economic 
destiny.” “Sweeping aside the theory that 
unemployment is the result of overproduction and 
maintaining that the time when the world will have 
an actual surfeit of goods is still far off, Ford chal- 
lenges the wisdom of rationing output by agreement 
and calls for more production and more scientific 
distribution as principles for the maintenance and 
extension of American prosperity. High wages he 
makes the corner-stone of his economic system.” 








. “It is Ford’s view that American business 
and industry must ever keep in mind the following 
principles: (1) to make an ever-increasing large 
quantity of goods of the best possibe quality; to 
make them in the best and most economical fashion, 
and to force them out on the market; (2) to strive 
always for higher quality and lower prices as well 
as lower costs; (3) to raise wages gradually but 
continuously—and never to cut them; (4) to get the 
goods to the consumer in the most economical man- 
ner so that the benefits of low cost production may 
reach him.” 

Upon the surface some of these suggestions seem 
entirely right in principle, but in practice we cannot 
be so sanguine. Is ‘Mr. Ford’s set of principles the 
outcome of his own achievements? Can they be 
applied successfully to all kinds of business and to 
all times in the world’s progress? Can the manu- 
facturer control the cost of raw materials or the 
cost of transportation, “get the goods to the con- 
sumer in the most economical manner”? Can the 
industry really make an “ever-increasing large quan- 
tity of goods of the best quality,” especially in view 
of the mechanization of industry without at some 
point going beyond the needs of the consuming pub- 
lic and thus glutting the market? Quality, if it 
does not too much increase cost, can, it is true, 
increase indefinitely, bounded only by the perfection 
of things; not so with quantity. Can “wages” be 
raised “continuously” in view of the limitations on 
products and use? And are they never to be cut 
in the face of conditions that come into existence 
outside of and independent of the single article 
manufactured? And taking these ideas or principles 
together as a whole, do they not necessarily suggest 
an industrialistic monopoly able and willing to con- 
trol from raw material to ultimate use? 

An industry may be individualistic as well as a 
man. It has its own place, its own inherent power, 
its own methods. It may be temperamental, striv- 
ing to meet the changing winds of popularity. Or 
it may be based on the soli@ rock of human need, 
largely free from the fashions of the times. It may 
be limited in its scope and incapable of indefinite 
increase. In a word, confining ourselves to manu- 
facturing alone, there are thousands of peculiar 
products that forbid combination into a class 
capable of wholesale laws and principles. Hence 
the scale of wages applied by the cost of high living 
cannot become a criterion. Generalizations from 
personal experiences and personally applied theories 
are always open to doubt. We do not altogether 
formulate our rules of life. They are often made 
for us by the trends and contacts of industrial prog- 
ress itself. We accept the “concensus of opinion” 
and the competition of things competing against or 
with each other. Consumption often controls pro- 
duction beyond the power of the producer or con- 
sumer. “Variety is the spice of life.’ And before 
one product or industry has demonstrated its right 
to exist or to increase continuously the public taste 
changes and it cannot go on, or if it continues it 
must be on a diminishing scale. Profits do not 
accrue equally in all industries on the capital in- 
vested, and wages cannot be held at the same ratio. 
Wages must sometimes be reduced to stave off bank- 
ruptcy. And any general level possible must recog- 
nize the ups and downs. 

Printed in a time of depression and in the face 
of widespread unemployment, this book must by its 
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romantic prophecies create unrest and dissatisfac- 
tion. If $27 in 20 years, why not a nearer approxi- 
mation now? The long intervening years are over- 
looked. All Utopias are located in the future, but 
why may they not be made now? If another 20 
years will progress wages faster than the last 20, 
if wages must never be cut, why not an increase now 
despite depression? This theory is too bold, too 
comprehensive. Were there no times in the last 20 
years when special wages were reduced, and when 
the general advance was at a standstill? Has not 
the coercive power of labor unionism, arbitrarily 
exercised, contributed advances that are swallowed 
up in this apparent general advance for the period? 
And what of technological unemployment in the next 
20 years? May not that be expected to increase 
also? Why the five-day week to increase employ- 
ment and the free introduction of machinery to de- 
crease it? There are jaggles and contradictions in 
the general advance that preclude the practice of 
indefinitely increasing wages. 

When wages are abolished, or reduced to tithes 
of food, clothing and shelter, as in the Soviets, they 
may be kept on an enforced level, but as long as 
workingmen are free agents, as at present in Amer- 
ica, no general level can be predicted, and, therefore, 
no regular increase can be assumed. We cannot de- 
duce from a single industry or a single industrial 
experience a law applicable to all. Hence, we must 
beware of prophets as well as the prophecies. It 
would be gratifying to assume that the tides of life 
will increase always for all workers. But what lies 
ahead? How much more will government exercise 
control through Boards and Commissions? What 
will be the standard of value, the measuring stick 
in another 20 years? What are the capabilities of 
the proletariat to use their leisure for the advance 
of art, letters and science? What do we see in the 
present to assure us that with even the present high 
wages life is growing more stable, useful, beneficial 
to others as well as pleasurable to ourselves? There 
is now a marked divergence in the wages paid to 
common labor and unionized labor, in the wages 
paid in protected and unprotected industries, in the 
wages on the farm and in the factory? Will this 
divergence be increased or will it be wiped out? 
Who can rationally estimate these things? 

Capital is stored-up labor; capital is saved-up 
wages; capital is at least a partner in industry. 
Why a continuous advance in wages the price of 
labor and no increase or a lowering in profits which 
are the wages of capital? The individual ownership 
in stocks of industries by the workers therein makes 
the question more than pertinent! Why a continu- 
ous advance in the wages of workmen while the bulk 
of profits retained by the owner or owners amount 
in 20 years to hundreds of millions? What is all 
this saving in cost to the consumer while the maker 
or makers retain the lion’s share? Consistency con- 
tinues to be a jewel even in economic discussions. 
Really, we are in danger in our prolific theorizing 
of losing sight of tendency of things to work them- 
selves out right against the prophecies of men. 

No one can safely predict what 20 years will 
bring about, or what the wage-scale will then be, 
or how many workmen will be needed when mechan- 
ization is through, or what the products will be— 
the proportions of necessaries to luxuries, or what 
the high-paid workman will do with his leisure, or 
what capital will be allowed to retain from taxes 


exacted to sustain the increasing free institutions 
provided without cost for those who pay no taxes, 
or whether wages will be paid in dollars or some 
form of substitute. This fabric of American civiliza- 
tion is interwoven of so much restriction and free- 
dom, of so many materials, of so many unlike ele- 
ments, that we cannot know. 


~ 








Pennsylvania’s Newest Depot. 

On the vast Pennsylvania Railroad system are so 
many large, prosperous and progressive cities that 
the carrier is pressed to keep abreast with terminal 
improvements to meet freight and passenger traffic 
demands. Large expenditures are required for yard 
facilities and building construction, especially when 
plans must be made to care for needs well in the 
future. 

The extensive passenger terminals and tunnel ap- 
proaches planned for New York City by Alexander 
J. Cassatt and completed under the administration 
of Samuel Rea are one of the company’s creditable 
achievements. Such is American urban growth that 
corporation managers must contemplate require- 
ments far in advance and build accordingly, even 
though the large expenditures may appear to be a 
tax upon current income and borrowing capacity. 

When Broad Street Station in Philadelphia was 
first occupied as a passenger terminal and head- 
quarters for all of the railroad’s executives thirty- 
six years ago, George B. Roberts, then president, and 
the Pennsylvania directors believed they had met the 
carrier’s requirements for a great many years, but 
it was not long before the building was more than 
doubled in size. Also it was found that the clerical 
force could no longer be accommodated by the former 
executive quarters on South Fourth Street and an 
extra building was purchased near Broad Street to 
house an additional force of clerical workers, largely 
made necessary by the exacting Federal accounting 
thrust upon the railroads by Congressional action. 

Now a skyscraper has been erected at Thirty-sec- 
ond Street, West Philadelphia, which houses five 
thousand accountants and clerks, the old Fourth 
Street offices being vacated and the clerical building 
near Broad Street being demolished. 

Last week the Pennsylvania opened a new Broad 
Street Station and office building north of the old 
Broad Street Station. President W. W. Atterbury, 
with other executives and directors, occupy the five 
top floors as general offices. 

In the subway below the first floor are six tracks, 
which will be increased to twelve, to accommodate 
the commuter traffic which has grown to 65,000 in- 
coming passengers daily, due largely to migration 
to the suburbs as business encroaches upon old resi- 
dential sections of the Quaker City. All of the lines 
except the New York division have been electrified 
over a radius of 20 to 30 miles and this work is still 
progressing. 

For the present steam trains will continue to use 
the old Broad Street Station, but within two and 
one-half years, by which time all of the West Phila- 
delphia new construction will have been completed, 
the old central station at Broad Street and its un- 
sightly elevated approaches will have been de- 
molished. 

A new bridge has been erected over the Schuylkill 
River, near the West end of which will be built a 
new main depot from which incoming through pas- 





sengers from all points may transfer to the subway 
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lines to reach the city’s center. Elaborate plans are 
made in the West Philadelphia spacious yards for 
quick handling of a large quantity of mail, the site 
for the new postoffice being directly opposite on the 
South side of Market Street. 

When the full program of construction is com- 
pleted it will represent the very latest plans devised 
to accommodate the traveling public. Although 
Philadelphia is the home office of the Pennsylvania 
Railroad, the needs of New York City, Chicago, 
Pittsburgh, Washington and other cities were first 
supplied, but as Philadelphia’s new passenger depot 
is entirely up to date, the city has gained something 
by waiting. The mezzanine floor is larger than that 
of the Hudson Terminal in New York City and it 
is supplied with every modern convenience for 
travelers, including shower baths and beauty shops. 
After viewing the work already completed and study- 
ing that which is under way one inspector remarked : 
“Philadelphia is just putting on its long pants.” 

Philadelphia municipal authorities, headed by 
Mayor Mackey, have shown a remarkable spirit of 
co-operation. They have encouraged the railroad 
expenditures by assuming on the part of the city the 
entire cost of extending the Market Street subway 
under the Schuylkill River and several blocks west- 
ward, so that the elevated passenger railway may 
be removed from in front of the Pennsylvania’s new 
main station in West Philadelphia. The city is also 
obligated to improve and beautify the banks of the 
Schuylkill which will greatly enhance the environ- 
ment of the Pennsylvania Railroad depot site. The 
cost to the city will be several million dollars. 








Yearly Figures of New York Clearing House Associa- 
tion—Jackson E. Reynolds Re-elected President. 


Total transactions of $456,109,800,988 are shown in the 
annual report of the New York Clearing House Association 
for the year ending Sept. 30 1930. The report was pre- 
sented at the annual meeting of the Association Oct. 6. 
The figures for the latest year compare with $507 ,399,981,620 
for the year ending Sept. 30 1929. Of the present year’s 
total, $399,471,637,874 represents exchanges and $56,638,- 
163,114 balances. The largest day’s transactions on record 
were those for Oct. 31 1929, when the total was $4,231,241,- 
175, consisting of exchanges of $3,853,040,114 and balances 
of $378,201,061. Jackson E. Reynolds, President of the 
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First National Bank, was re-elected President of the Clear- 
ing House Association at this meeting, and Clarence W. 
Weston, Vice-President of the Chatham Phenix National 
Bank & Trust Co., was elected Secretary of the Association, 
succeeding 8. Sloan Colt, whose term expired. On the Clear- 
ing House Committee, Mortimer N. Buckner, Chairman 
of the Board of Trustees of the New York Trust Co., be- 
comes Chairman of the committee, succeeding William C. 
Potter, President of the Guaranty Trust Co. The full 
membership of the Clearing House Committee is as follows: 

Mortimer N. Buckner, Chairman, Board of Trustees, N. Y. Trust Co. 

Percy H. Johnston, President, Chemical Bank & Trust Co. 

Henry J. Cochran, President, Bankers Trust Co. 

Charles 8. McCain, Chairman, Board of Directors, Chase National Bank. 

Harry E. Ward, President, Irving Trust Co. 

Clarence E. Bacon was re-elected Manager of the Clear- 
ing House, Edward L. Beck continues as Assistant Manager, 
and Charles A. Hanna continues as Examiner. The fol- 
lowing regarding the transactions is from the Manager’s 
annual report for the year ending Sept. 30 1930: 


The Clearing House transactions for the year have 
been as follows: 











$399 ,461 ,637 ,873 .86 
56,638,163 ,114.24 


$456,109,800,988.10 








PDs. sdconubapamecadsebWedksdcsda $1,318,388 ,243.80 
I bce tinine Sais watt itive deatiedh i huminhses hs aneee 186,924,630.74 
Io: Socks ced ida dee th cecilia ints epsiaaiin donde. $1,505,312,874.54 


Total transactions since organization of Clearing 
House (77 years): 
ND 6 ti ic nwdaicbie digewde btueGawronaiiin $6,540,489,321,898.01 





DELL 6 udu cgbhhiebaddabhoiedlncbdéue 541,524,350,463.05 
PE Ubitakviwntncdanenin cbebiee db outhivted $7 ,082,013 672,361.06 
Largest exchanges on any one day during the year 
(Oct. 31 1929)___--- Sancenacisbeakbonwbounice $3 ,853 ,040,114.48 
Largest balances on any one day during the year 
ee ee ees ee ee ee ey oe 432 909,546.73 
Largest transactions on any one day during the year 
TD. DE 2GGEe bind Seep ddibctdatiddvchadtimuwind 4,231,241,175.56 


Smallest exchanges on any one day during the year 


Cs Ee SEDOE Se on eck nen pusbegahentnne ccbens 420 ,958 451.22 
Smallest balances on any one day during the year 
CRE EO BSE c& « ndancctcdniigtsuberssccncnnce 91,549,871.50 


Smallest transactions on any one day during the year 
CE SD ance ie nenireoccuninwlne ba ee dim eneineemm sd w 
Largest day’s transactions on record, Oct. 31 1929: 


529,691 ,672.99 


$3 ,853 040,114.48 
378,201 ,061.08 


$4,231.241,175.56 
$3,853 ,040.114.48 
432,909 546.73 





Re CER, wcdiinsnapscéwwosddwvounes 
Largest exchanges, Oct. 31 1929.....--.-.-------- 
Largest balances, Oct. 30 1929....--------------- 
Transactions of the Federal Reserve Bank of N. Y.: 
$2,702,453 ,664.81 
50,652 354,662.37 
47 ,949,900,997 .56 


The Association is now composed of seven National banks, one State 
bank and 13 trust companies. The Federal Reserve Bank of New York 
and the Clearing House City Collection Department also make exchanges 
at the Clearing House, making 23 institutions clearing direct. 

There are five banks and trust companies in the city and vicinity, not 
members of the Association, that make their exchanges through banks 
that are members, in accordance with constitutional] provisions. 








The New Capital Flotations During the Month of September and from 
January 1 to September 30 


New financing in this country is now on a distinctly 
smaller scale, and the figures we furnish to-day for the 
month of September afford strong testimony to that effect. 
The aggregate of the new issues brought out during that 
month, as shown by the tabulations further along in this 
article is not so extremely light as was the case in the 
previous month (August), when the new capital flotations 
were the smallest of any month since August 1928, and yet 
the total is of only moderate size when compared with the 
standards to which the country became accustomed prior 
to the stock market crash of last autumn. In a word, new 
financing in September did not quite reach half a billion 
dollars, though closely approaching that amount. In the 
strict sense of the word, this cannot really be deemed small, 
since it is at the rate of $6,000,000,000a year, and yet it looks 
insignificant alongside the financing done prior to the panic, 
when the new issues brought out averaged twice that amount, 
and in some months were over three times that figure. 

Our tabulations, as always, include the stock, bond and 
mote issues by corporations, by holding, investment, and 





trading companies, and by States and municipalities, foreign 
and domestic, and also farm loan emissions. The grand 
total of the offerings of securities under these various heads 
during September aggregated $494,578,268. This compares 
with only $290,469,407 in August, but with $583,238,756 in 
July; with $772,792,186 in June; with $1,179,633,616 in May, 
when the total was swollen by two pieces of financing of 
exceptional size, namely, the offering of $235,000,000 stock 
by the Amer. Tel. & Tel., and the $120,000,000 Cities Service 
Co. convertible deb. 5s of 1950, offered to stockholders of 
the company at par; it compares with $957,838,752 in April; 
with $821,142,580 in March; with $621,374,402 in February, 
which was a short month; with $824,183,488 in January; 
with $658,012,982 in December 1929, and with $298,029,283 
in November 1929, which latter was the month of the termi- 
nation of the stock market crash. In October 1929, when 


the total had already begun to dwindle, because of Stock 
Exchange conditions, the new offerings footed up $878,- 
901,935, while in September 1929, the month with which 
we are now comparing, when all records of monthly totals 
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for new capital issues were broken, the new flotations 
amounted to $1,616,904,181. 

The contrast with a year ago is striking, not alone in 
the comparison of the grand totals—that of the present 
year being comparatively moderate at $494,578,268, while 
that for September last year at $1,616,904,181 (the month 
immediately preceding the stock market collapse of that 
year) was, as just stated, the very largest on record—but 
is striking also in revealing anew the changed character 
of the financing. In this latter respect these September 
figures supplement the record of all the preceding months 
of the current year. In other words, the new issues now 
are made up almost entirely of bonds and notes, whereas 
a year ago they consisted to a predominant extent of new 
stock issues, and more especially of common stock issues. 
The total of the corporate issues, foreign and domestic, for 
September 1930 is only $346,886,620, as against $1,507,876,014 
in September 1929. Of the corporate total last year no 
less than $1,037,649,514 consisted of new common stock, 
while $228,237,500 more consisted of offerings of pre- 
ferred stock. The bond and note issues at that time 
footed only $241,989,000. The present year, on the other 
hand, out of total corporate issues of $346,886,620, $285,- 
112,000 consisted of bonds and notes (of which $5,677,000 
were those of foreign corporations), and only $35,448,370 
was in the form of common stock and $26,326,250 in the 
shape of preferred stock. Actually over $43,000,000 more 
of new bonds and notes were put out the present year than 
in the month of big financing last year when the grand 
total of the corporate issues of all kinds brought out was 
more than four times that of the present year. 

One feature of the old method of financing still persists. 
We allude to the tendency to make bond issues and preferred 

‘stock issues more attractive by according to the purchaser 
rights to acquire common stock. In the following we bring 
together the more conspicuous issues floated during Sep- 
tember of the present year containing convertible features 
of one kind of another, or carrying subscription rights or 
warrants to subscribe for or acquire new stock. In the 
detailed enumeration of all the issues which were brought 
out during the month of September, given at the end of 
this article, we have put in italics the part relating to the 
right of conversion or subscription in all cases where such 
rights exist, italic type being used to designate the fact 
#o that it may be readily detected by the eye. 


CONSPICUOUS {ISSUES FLOATED IN SEPTEMBER WITH CON- 
VERTIBLE FEATURES OR CARRYING SUBSCRIPTION 
RIGHTS OR WARRANTS. 
100,000shs. Appalachian Gas Corp. $7 conv. pref. stock, series ‘‘A,"’ 
convertible on or before Dec. 31 1943, into com. stock on 
bases ranging from 10 shares to six shares for each share of 

preferred. 

. Seaboard Public Service Co. $3.25 conv. pref. stock, each 
share carrying a non-detachable warrant to purchase one 
share of com. stock up to June 1 1935 at prices ranging from 
$50 to $75 per share; each share also convertible up to June 1 
1935 into 19-30ths of one share of common stock. 

$2,500,000 Illinois Pacific Coast Co. conv. 6s, 1945, each bond conv- 

into com. stock up to maturity at prices ranging from $16 to 
$30 per share. 

700,000 Canadian-American Public Service Corp. l-yr. conv. 
secured 6s, July 15 1931, each $1,000 note conv. into one 
$1,000 ist lien coll. 10-yr. 6% conv. gold bond, or into 40 
shares of partic. class ‘‘A”’ stock. 

550,000 Fairfax Bldg. (K. C., Mo.) Ist mtge. conv. 6s, 1941, conv. 
up to maturity into lst pref. and com. stock of the Eleventh 
& Baltimore Corp. at rate of one share of Ist pref. stock and 
one ghare of com. stock for each $100 of bonds. 


When comparison is made of the figures for the nine 
months ending with September the features noted also 
appear, only in greatly emphasized form. In the first 
place the total of the new financing done has been greatly 
reduced, the aggregate of the new issues brought out in the 
nine months of 1930 having been only $6,563,432,790 as against 
$9,762,785,007 in the corresponding nine months of 1929. 
This reduction appears in face of the fact that $472,386,000 
of foreign government issues were floated in the United 
States in the nine months of the present year, against only 





$64,750,000 in the nine months of 1929, and the further fact 
that the municipal issues the present year were $1,049,- 
736,189 against $936,398,760 last year, and that $45,500,000 
of farm loan issues came upon the market the present year 
against none last year. It is not, however, until we come 
to the corporate issues that we see revealed the most note- 
worthy change of all, and to which reference was made 
in the remarks further above dealing with the corporate 
results for the month of September standing by itself, 
namely, the displacement of stock issues by bond issues. 
The total of the corporate emissions of all kinds for the 
nine months of 1930 was no more than $4,929,985,601 against 
$8,722,029,247 in the nine months of 1929. These totals 
include foreign corporate issues placed in this country as 
well as domestic issues. Confining ourselves to the domes- 
tic corporate flotations, the amount for 1930 stands at 
$4,464,079,261 in 1930 as against $8,174,486,800 in the nine 
months of 1929. The amount of common stock included 
the present year is only $1,008,743,671 as against $4,460,- 
002,694 in 1929, while the preferred stock offerings were 
no more than $397,878,030 against $1,496,780,806. In contra- 
distinction, the bond and note issues comprised no less than 
$3,057,457,560 in 1930 as against $2,217,703,300 in 1929. 

Another and still more significant change in the character 
of the financing deserves to be noted. We have reference 
to the fact that a year ago contributions to the corporate 
totals by investment trust and trading and holding corpora- 
tions constituted a predominant factor in the total, whereas 
in the current year new issues of that character have been 
of relatively small dimensions. In the nine months of 1930 
the amount contributed to the grand total by the invest- 
ments trusts and trading and holdings corporations was 
only $229,237,079, while in the nine months of 1929 the 
amount coming from that quarter reached the large total 
of $2,133,018,972. It is not to be inferred from this, how- 
ever, that the investment trust has disappeared. The adver- 
tising columns of the daily newspapers are filled with new 
offerings by investment trusts. Scarcely a week passes 
now that some new trust of that kind does not spring into 
existence. These trusts, however, are not of the type that 
was so prominent in 1928 and 1929, They do not consist of 
large new capital issues offered for public subscription in 
the way common last year and in the way always done by 
public utility, railroad, industrial and other corporations. 
The practice now is to gather blocks of securities of one 
kind or another and to issue participating interest in the 
some split up into small umits. These units are then disposed 
of over the counter by distributing groups or syndicates. 
Judging from the liberal way in which display advertising 
placed by trusts of this type, or their distributing groups 
and syndicates, have been appearing, a considerable measure 
of success must be attending the offers of such investment 
units. Excepting one or two instances, however, no informa- 
tion of the extent of these sales is forthcoming, and being 
sales over the counter it is impossible to make estimates 
regarding their amount. 


Of course, in magnitude the dispesals of this character 
over the counter do not anywhere near approach those in 
the old form and yet they can hardly be treated as entirely 
insignificant. In only one instance as far as our knowledge 
goes have even occasional statements been given out as to the 
extent of the sales. We have reference to the North Amer- 
ican Trust shares, termed by its promoters as “the largest 
fixed investment trust.” ‘This trust last January reported 
sales for the year 1929 of $40,117,516, while in July 1930 it 
was announced by the promoters that the $100,000,000 mark 
had been reached. A further statement given out Sept. 24 by 
the Distributors’ Group, Inc., the managing syndicate, said 
that “reports presented at the meeting revealed that sales are 
running far ahead of 1929.” It is open to question whether 
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sales of trust participations of this kind have a proper place 
in compilations of new capital issues, but even if they have 
it is impossible to include them since nothing definite is 
available as to the extent of their operations from month 
to month. Where any specific amount has _ been 
offered for public sale or subscription, we have included the 
same in our totals. There have, however, been only two 
such instances the present year. One came in March, when 
500,000 shares of capital stock of Premier Shares, Inc., were 
offered at $12.50 per share, and another in April when 
100,000 Short Term Trust Shares, series U, were offered at 
$10.00 per share. 

Proceeding further with our analysis of the corporate 
offerings during September, we find that public utility corpo- 
rations led in volume with $172,243,000, which compares with 
only $48,071,334 in August. Industrial and miscellaneous 
flotations totaled $98,389,620, which very closely approaches 
the previous month’s output of $100,278,440. Railroad issues 
at $76,254,000 for September show a sizable increase over 
the total of $41,516,000 reported for August. 

Total corporate offerings, foreign and domestic, during 
September were, as already stated, $346,886,620, and of this 
amount long-term bonds and notes, including $4,977,000 
foreign accounted for $232,537,000. Short-term bonds and 
notes, including $700,000 Canadian, totaled only $52,575,000, 
while stock issues aggregated $61,774,620. The portion of 
the month’s total raised for refunding purposes was $62,- 
317,000, or nearly 18% of the total. In August the refund- 
ing portion was $68,350,000, or about 36% of the total; in 
July it was only $26,481,000, or slightly over 6% of the total; 
in June it was $67,315,250, or not quite 12%; in May it was 
$63,334,000, or less than 7%; in April it was $51,258,750, or 
not quite 8% ; in March it was only $15,436,500, or less than 
3%; in February the refunding portion was also small, 
totaling only $27,635,500, or less than 6% of the total. In 
January the refunding portion was $73,096,000, or slightly 
over 10% of the total. In September of last year the amount 
for refunding was no less than $306,592,000, or slightly over 
20% of the month’s total. There was one prominently large 
refunding issue during September of this year, namely: 
$40,000,000 Portland General Electric Co. 1st & ref. mtge. 
4%s 1960, of which $29,000,000 comprised refunding. 

The total of $62,317,000 raised for refunding in September 
(1930) consisted of $39,917,000 new long-term to refund 
existing long-term; $15,000,000 new long-term to refund 
existing short-term, and $7,400,000 new short-term to refund 
existing short-term. 

Foreign corporate financing in this country during Sep- 
tember totaled only $5,677,000, consisting of the following: 
Canadian: $700,000 Canadian American Public Service 
Corp. 1-yr. conv. secured 6s due July 15 1931, offered at 991% 
to yield 6.52%. Other foreign: 140,000,000 French francs 
Midi RR. Co. (France) 4% bonds, foreign series, 1960, priced 
at $35.55 per 1,000 franc bond. 

Foreign government financing undertaken in this country 
during September comprised three offerings for a total of 
$52,900,000. The issues were as follows: $50,000,000 govern- 
ment of the Argentine Nation 1-yr. Treasury 5s, Oct. 1 1931, 
priced at 100.36, to yield 454%; $1,900,000 City of Bergen 
(Norway) ext. 5s, 1949, issued at 97, to yield 5.25%, and 
$1,000,000 Free State of Bremen (Germany) 3-month 
Treasury notes, placed privately. Announcement was made 
during September of an offering of $15,000,000 Federal In- 
termediate Credit Banks 3% debentures, due from April 15 
1931 to September 15 1931, priced at 100. 

Public utility issues of prominence during September 
comprised the following : $40,000,000 Portland General Elec- 

tric Co. 1st & ref. mtge. 414s, 1960, offered at 93%, to yield 
4.907% ; $20,000,000 Consumers Pr. Co. 1st lien & unif. 
mtge. 4448, 1958, priced at 101% to yield 4.40%; $15,- 


000,000 Electric Power & Light Corp. deb. 5s, 2030, 
sold at 9214, yielding 5.40%; also 100,000 shares of the 
same company’s $6 cum. pref. stock, priced at $100% per 
share, yielding 5.95%, and involving a total of $10,050,000, 
and $16,000,000 Continental Gas & Electric Corp. deb. 5s A, 
1958, issued at 9214, to yield 5.53%. 

Industrial and miscellaneous financing during September 
was featured by the following: $40,000,000 Corporation 
Securities Co. of Chicago, serial 444s and 5s, Sept. 1 1931-35, 
issued at prices to yield from 4.50% to 5.75%, and 600,000 
shares Insull Utility Investments, Inc., common stock, of- 
fered to stockholders at $50 per share, involving $30,000,000. 

Railroad offerings of unusual size during September in- 
cluded the following mentioned issues: $23,735,000, The 
Pittsburgh, Cincinnati, Chicago and St. Louis RR. Co. gen. 
mtge. 414s © 1977, priced at 100%, to yield 4.47%; $12,000,- 
000 Chicago & North Western Ry. Co. 1st & ref. mtge. 4%s 
© 2087, offered at 99%, yielding 4.51%, and $12,000,000 
The Cincinnati Union Terminal Co. 1st mtge. 4%4s A 2020, 
sold at 102%, to yield 4.39%. 

There was a single offering during September which did 
not represent new financing by the company whose security 
was offered. The issue involved $15,661,503, and, as pointed 
out by us in previous months, is not included in our totals 
of new financing. ‘The offering is shown, however, in tabu- 
lar form following the details of actual new capital flota- 
tions during the month. See page 2288. 

The following is a complete semmary of the new financing 
—corporate, State and city, foreign government, as well as 
farm loan issues—for the month of September and since the 
first of January: 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING. 



































New Capital. | Refunding. Total. 
MONTH OF SEPTEMBER— $s $ $ 
Corporate— 
Domestic— 
Long-term bonds and notes...._-- 177,620,000 49,940,000} 227,560,000 
SR casi adetipeasens 44,475,000 7,400,000 51,875,000 
Preferreé, atocks. ....<-...-+ en SF 3 fee 26 326,250 
oS aa ae 35,448,370} ....-..- 35,448,370 
Canadian— 
eS ee Fe eee ee ee eee 
a em Cf ne 700,000 
DT, ctastbbhvensacal cbtaoteath senemeacl  cucueem 
TC cicnitabihekant- .wacbenesl  emcsasidel «| eannmeln 
Other Foreign— 
Long-term bonds and notes.....--|  -------- 4,977,000 4,977,000 
Dc sidadaccséccteecaccel  sveneunael @uedsunch ‘senecuas 
Pe ces meneseh seeneece,  seeameneh,» . tebhemiadl 
POSER Chun» .aeadecsenal  “seseabeal “Guancheck | sauencae 
ee ee ee 284,569,620 62,317,000} 346,886,620 
Foreign Government. -......-..---.--- 1,000,000 51,900,000 52,900,006 
Dn DcOR TOON lL i ed emdawee IS SGM. wnceccas 15,000,000 
Municipal, States, Cities, &c_..-...--.- 76,751,648 1,290,000 78,041,648 
NESE RENTER A ee pe ee erences 1,750,000 
Tee ES TOGO ccicciccccl stecsesal’ §  wédiucxcl- |:  atedwioae 
Re ON fac Cabnbacedacecwe 379,071,268} 115,507,000] 494,578,268 
NINE MONTHS ENDED SEPT. 30 $ $ $s 
Corporate— 
Domestic— 
Long-term bonds and notes___-.--.- 2,264,398,660| 328,568,250/2,592,966,910 
I a 399,477,650 65,013,000} 464,490,650 
ee eee 396 528,030 1,350,000} 397,878,030 
Ce UN 0 Ss ata dadwosa 995,427,921 13,315,750}1,008,743,671 
Canadizn— 
Long-term bonds and notes_-_-_.-.-- 173,638,000 38,000,000} 212,338,000 
re a cedomhwcep ere et nsewsnen 5,700,000 
Pretere’ Set. cz ate ncsecdecec po eae 13,000,000 
CITRIC SURED. 6 6 ink bo ce cenmee a 16,516,340 
Other Foreign— 
Long-term bonds and notes___--.-- 169,015,000 8,977,000} 177,992,000 
SEES CE ee Cae | eee 31,000,000 
PT Pe, Sb ccntacnteondih, “S pabkaweeteal,.» encionent) (abana 
NE NOTING. 6 2 alien acre en wei tiirivthos pO a ee 10,060,000 
Total COUPOCRC.. 2p cacdcsssocaue 4,474,761,601| 455,224,000/4,929,985,601 
Froeign Government... ............-.- 412,306,000 60,080,000} 472,386,000 
a ere FS ers 45,500,000 
Municipal, States, Cities, &c.......--- 1,018,759,552 30,976,637/|1,049,736,189 
RU Biot Bie, eis Seeded sled wis 48,992,000 7,158,000 56,150,000 
United States Possessions..........- 9.675.000). ...«stasb 9,675,000 
CROME SOU she SS cies cee eclce 6,009,994,153| 553,438,637|6,563,432,790 





In the elaborate and comprehensive tables on the succeed- 
ing page we compare the foregoing figures for 1930 with 
the corresponding figures for the four years preceding, thus 


affording a five-year comparison. 


We also furnish a de- 


tailed analysis for the five years of the corporate offerings, 
showing separately the amounts for all different classes of 


corporations. 


Following the full-page tables we give complete details 
of the new capital flotations during September, including 





every issue of any kind brought out during that month: 
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sales of trust participations of this kind have a proper place 
in compilations of new capital issues, but even if they have 
it is impossible to include them since nothing definite is 
available as to the extent of their operations from month 
to month. Where any specific amount has _ been 
offered for public sale or subscription, we have included the 
same in our totals. There have, however, been only two 
such instances the present year. One came in March, when 
500,000 shares of capital stock of Premier Shares, Inc., were 
offered at $12.50 per share, and another in April when 
100,000 Short Term Trust Shares, series U, were offered at 
$10.00 per share. 

Proceeding further with our analysis of the corporate 
offerings during September, we find that public utility corpo- 
rations led in volume with $172,243,000, which compares with 
only $48,071,334 in August. Industrial and miscellaneous 
flotations totaled $98,389,620, which very closely approaches 
the previous month’s output of $100,278,440. Railroad issues 
at $76,254,000 for September show a sizable increase over 
the total of $41,516,000 reported for August. 

Total corporate offerings, foreign and domestic, during 
September were, as already stated, $346,886,620, and of this 
amount long-term bonds and notes, including $4,977,000 
foreign accounted for $232,537,000. Short-term bonds and 
notes, including $700,000 Canadian, totaled only $52,575,000, 
while stock issues aggregated $61,774,620. The portion of 
the month’s total raised for refunding purposes was $62,- 
317,000, or nearly 18% of the total. In August the refund- 
ing portion was $68,350,000, or about 36% of the total; in 
July it was only $26,481,000, or slightly over 6% of the total; 
in June it was $67,315,250, or not quite 12%; in May it was 
$63,334,000, or less than 7%; in April it was $51,258,750, or 
not quite 8% ; in March it was only $15,436,500, or less than 
3%; in February the refunding portion was also small, 
totaling only $27,635,500, or less than 6% of the total. In 
January the refunding portion was $73,096,000, or slightly 
over 10% of the total. In September of last year the amount 
for refunding was no less than $306,592,000, or slightly over 
20% of the month’s total. There was one prominently large 
refunding issue during September of this year, namely: 
$40,000,000 Portland General Electric Co. 1st & ref. mtge. 
41%4s 1960, of which $29,000,000 comprised refunding. 

The total of $62,317,000 raised for refunding in September 
(1930) consisted of $39,917,000 new long-term to refund 
existing long-term; $15,000,000 new long-term to refund 
existing short-term, and $7,400,000 new short-term to refund 
existing short-term. 

Foreign corporate financing in this country during Sep- 
tember totaled only $5,677,000, consisting of the following: 
Canadian: $700,000 Canadian American Public Service 
Corp. 1-yr. conv. secured 6s due July 15 1931, offered at 99% 
to yield 6.52%. Other foreign: 140,000,000 French francs 
Midi RR. Co. (France) 4% bonds, foreign series, 1960, priced 
at $35.55 per 1,000 franc bond. 

Foreign government financing undertaken in this country 
during September comprised three offerings for a total of 
$52,900,000. The issues were as follows: $50,000,000 govern- 
ment of the Argentine Nation 1-yr. Treasury 5s, Oct. 1 1931, 
priced at 100.36, to yield 45g% ; $1,900,000 City of Bergen 
(Norway) ext. 5s, 1949, issued at 97, to yield 5.25%, and 
$1,000,000 Free State of Bremen (Germany) 3-month 
Treasury notes, placed privately. Announcement was made 
during September of an offering of $15,000,000 Federal In- 
termediate Credit Banks 3% debentures, due from April 15 
1981 to September 15 1931, priced at 100. 

Public utility issues of prominence during September 
comprised the following : $40,000,000 Portland General Elec- 
tric Co. 1st & ref. mtge. 41%4s, 1960, offered at 93%, to yield 
4.90% ; $20,000,000 Consumers Pr. Co. ist lien & unif. 
mtge. 44s, 1958, priced at 101% to yield 4.40%; $15,- 


000,000 Electric Power & Light Corp. deb. 5s, 2030, 
sold at 9214, yielding 5.40%; also 100,000 shares of the 
same company’s $6 cum. pref. stock, priced at $1004 per 
share, yielding 5.95%, and involving a total of $10,050,000, 
and $16,000,000 Continental Gas & Electric Corp. deb. 5s A, 
1958, issued at 9214, to yield 5.537%. 

Industrial and miscellaneous financing during September 
was featured by the following: $40,000,000 Corporation 
Securities Co. of Chicago, serial 414s and 5s, Sept. 1 1931-35, 
issued at prices to yield from 4.50% to 5.75%, and 600,000 
shares Insull Utility Investments, Inc., common stock, of- 
fered to stockholders at $50 per share, involving $30,000,000. 

Railroad offerings of unusual size during September in- 
cluded the following mentioned issues: $23,735,000, The 
Pittsburgh, Cincinnati, Chicago and St. Louis RR. Co. gen. 
mtge. 4144s © 1977, priced at 100%4, to yield 4.47%; $12,000,- 
000 Chicago & North Western Ry. Co. 1st & ref. mtge. 4%s 
© 2037, offered at 99%, yielding 4.51%, and $12,000,000 
The Cincinnati Union Terminal Co. 1st mtge. 444s A 2020, 
sold at 102%, to yield 4.39%. 

There was a single offering during September which did 
not represent new financing by the company whose security 
was offered. The issue involved $15,661,503, and, as pointed 
out by us in previous months, is not included in our totals 
of new financing. The offering is shown, however, in tabu- 
lar form following the details of actual new capital flota- 
tions during the month. See page 2288. 

The following is a complete summary of the new financing 
—corporate, State and city, foreign government, as well as 
farm loan issues—for the month of September and since the 
first of January: 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING. 



































New Capital. | Refunding. Total. 
MONTH OF SEPTEMBER— $ $ $ 
Corporate— 
Domestic— 
Long-term bonds and notes.....-- 177,620,000 49,940,000} 227,560,000 
RE arena 44,475,000 7,400,000 51,875,000 
PEGRNES COG. «a cccesccctusce< Fe? we 26,326,250 
-. .. { PP ests pe Fa 35,448,370 
Canadian— 
jj] oe scone! eeaeoseeh  encnecieael . <sanune 
I 6 ciansanelnamnieienmgde 0 ae ee 700,000 
De tctcnaicesahesel  -enbeemadl  cbedaeeanl -—' aubebsedioles 
a dnsenniheacinsmaiseniaegel «>: Miatdiwerpiballl | » daieeriaeiniae-..)* seuenelie ale 
Other Foreign— 
Long-term bonds and notes......-|  -------- 4,977,000 4,977,000 
DOC CCiticsncabhdbatananeent ij ¢eseneuel qjsenustask  smmemae 
i cinseehedneae,  wbenmenel <éagtchwee .. eau 
PEEL hcwdckadwacnauel  “sewdebsal” “sadestsal “~ sananele 
eg, eee 284,569,620 62,317,000] 346,886,620 
Foreign Government. -.......-----.--- 1,000 ,000 51,900,000 52,900,000 
a ears eh cern Joe: Kuhecons 15,000,000 
Municipal, States, Cities, &c_..-....-- 76,751,648 1,290,000 78,041,648 
ae GL At IC ee a tet pe CR ee 16 1,750,000 
 CNED POE ncecennetal . aeenéebel) “shbdveeacl | ubebeone 
eee: SONNE. ck ae ues eee 379,071,268} 115,507,000} 494,578,268 
NINE MONTHS ENDED SEPT. 30 $ $ $ 
Corporate— 
Domestic— 
Long-term bonds and notes__-_.-~- 2,264,398,660| 328,568,250/2,592,966,910 
eile, a Ee 399,477,650 65,013,000] 464,490,650 
a.) SSS 396 ,528 ,030 1,350,000} 397,878,030 
Cs GUO. . bo SS a inn 995,427,921 13,315,750} 1,008 ,743,671 
Canadizn— 
Long term bonds and notes__----- 173,638 ,000 38,000,000} 212,338,000 
et - aac wae or onda ecaneses i. maacanace 5,700,000 
PHeCO WM SC cc Ubasckcedcccs CU ee ee 13,000,000 
RONEN ait 6 sin commen DOLE E: © Sh amiomied 16,516,340 
Other Foreign— 
Long-term bonds and notes_------ 169,015,000 8,977,000] 177,992,000 
PCr on duskcbun chee emasow SS ROMO > @eecbdae 31,000,000 
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Ce GOOUEEL, 5. nln ccvimcwancee ROGGE.  Setcenca 10,060,000 
TRE OMONIIE. bn kino didcsocnen 4,474,761,601| 455,224,000/4,929,985,601 
Froeign Government... .......--..0-0+ 412,306,000 60,080,000; 472,386,000 
yp ea ee S6.000,0001 §— «ssnenas 45,500,000 
Municipal, States, Cities, &c........_- 1,018,759 ,552 30 ,976,637/|1,049,736,189 
Er ae 48,992,000 7,158,000 56,150,000 
United States Possessions..........- 9,675,000) © acsstate 9,675,000 
ee WHE < ds Peceds cc<cas, ---16,009,994,153| 553,438,637|6,563,432,790 





In the elaborate and comprehensive tables on the succeed- 
ing page we compare the foregoing figures for 1930 with 
the corresponding figures for the four years preceding, thus 


affording a five-year compa 


rison. 


We also furnish a de- 


tailed analysis for the five years of the corporate offerings, 
showing separately the amounts for all different classes of 


corporations. 


Following the full-page tables we give complete details 
of the new capital flotations during September, including 





every issue of any kind brought out during that month: 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING SEPTEMBER 1930. 
LONG TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 














To Yield 
Amount. Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
= Railroads— % 
12,000,000) Addns., bett’mts & tmpts-_--.-.--- 99% 4.51 mer | pw bac a Ry. Co. Ist & Ref. M. 44s C, 2037. Offered by Kuhn, Loeb & Ce., 
an ational City Co. 
2,235,000) New equipment...........--.-- ies 3.75-4.70 — “eo he nag RR. Equip. Tr. 44s A, 1931-45. Offered by Saloman Bros. & Hutzier and 
vans, Stillman O. 
12,000,000} Capital expenditures, &c__...-..- 102% 4.39|The Cincinnati Union Terminal Co, ist M. 434s A, 2020. Offered by J. P. Morgan & Co.; Kuha, 
Loeb & Co.; First National Bank, N. Y. and Nat. City Co. 
7,182,000} Capital expenditures... ......--- 10014 4.47|/The Cleveland and Pittsburgh RR. Co. Gen. & Ref. M. 44s, A, 1977. Offered by Kuhn, Leeb & Co. 
1,305,000) New equipment..............-- oni 3.25-4.50|Long Island RR. Equip Tr. 4}4s, 1931-45. Offered by Saloman Bros. & Hutzler. 
2,820,000] New equipment...._........--- ee 3.25-4.55 a Dae py ee 8. F. 1930 Equip Tr., 444s, 1931-45. Offered by Chase Securitice 
rp. man . 
(ibaeon — Amer. series 6% bds. 1960../$35.55 per 1,000 fr. Madi RR, Co. (France) 4% Bonds, Foreign Series, 1960. Offered by A. Iselin & Co. 
A J > nes) 
23,735,000) Capital expenditures_........--- 100% 4.47/The Pittsburgh Sestanem Chicago & St. Louis RR. Co., Gen. M. 44s, “C” 1977. Offered by 
10,000,000} Pay bank loans; other corp. purp..| 92% 4.90|St. Louis-San Francisco Ry. Co. Consol. M. 414s, “A,” 1978. Offered by Speyer & Co.; J. & W. 
Seligman & Co. and Guaranty Co. of New York. 
76,254,000 
Public Utilities— 
5,000,000} Capital expenditures... ........- 92% 4.53|Central Maine Pr. Co. ist & Gen. M. 44s, “E,"’ 1957. Offered by Harris, Forbes & Co.; Coffin & 
Burr, Inc., and Hill, Joiner & Co., Ine. 
500,000] Extensions and additions_____.._-_ 9814 5.62|Central States Electric Co. Ist M. 54s, ‘“‘B,"’ 1952. Offered by Harris Trust & Savs. Bk., Chicage. 
ae 95 4.78 —— — Electric Generating Corp. Ist M. 44s, “A,"’ 1970. Offered by Halsey, Stuart 
0., Inc. 
20,000,000} Additiong and improvements...-.| 101% 4.40|Consumers Pr. Co. 1st Lien & Unif. M. 414s, 1958. Offered by Bonbright & Co., Inc.; Nat. City 
Co. and Bankers Co. of New York. 
16,000,000} Extensions and improvements...-| 92% 5.53|Continental Gas & Electric Corp. Deb. 5s, ‘‘A,” 1958. Offered by Otis & Co.; Harris, Forbes & 
Co.; The Union Trust Co. of Pittsburgh; Guaranty Co. of N. Y.; Bonbright & Co., Inc.; Field, 
Glore & Co., and J. G. White & Co., Inc. 
2,400,000} Acquire power sites. ........-...- 95% 4.80|Cumberland County Pr. & Light Co. Ist M. 444s, 1956. Offered by Harris, Forbes & Co.; A. C. 
Allyn & Co., Inc., and Hill, Joiner & Co., Inc. 
15,000,000; Retire current debt; wkg. cap., &c_| 92% 5.40|Electric Pr. & Light Corp. Deb. 5s, 2030. Offered by Bonbright & Co., Inc. 
3,000,000} Additions, impts., retire mtge__..- 101 4.43|Kansas City Pr. & Lt. Co., Ist M. 4%s, “B,” 1957. Offered by Otis & Co.; Guaranty Co. of N. Y= 
Bonbright & Co., Inc., and Halsey, Stuart & Co., Inc. 
2,500,000] Additions, betterments, &c......- 99% 5.00| Kentucky Utilities Co. Ist M. 5s, “I,” 1969. Offered by Halsey, Stuart & Co., Inc. 
1,500,000] Capital expenditures. .........-- 100% 4.45 — Water Co. Ist & Ref. M. 4s, ““B,”’ 1970. Offered by Chas. W. Scranton & Ce., New 
aven. 
2,264,000} Acquisitions. ................... 99 5.08|New York Water Service Corp., Ist M. 5s, “‘A,’’ 1951. Offered by G. L. Ohrstrom & Co., Ime. 
J 40,000,000} Refunding; wkg. cap., &e._...._- 933% 4.90| Portiand General Electric Co., ist & Ref. M., 4%s, 1960. Offered by Harris, Forbes & Co.; H. Ms 
Byllesby & Co., Inc.; Nat. City Co.; Halsey, Stuart & Co., Inc.; Continental Ilincis Ce., Inc< 
West & Co.; W. C. Langley & Co.; Albert E. Peirce & Co. and E. W. Clark & 3 
200,000) General corporate purposes_.-. 96 -80|Public Elec. Lt. Co. (St. Albans, Vt.) 1st M., 5%s, “B,” 1956. Offered by Es H. Rollins & Sons. 
5,279,000} Refunding; other corp. purp._-_--- 99 4.56|Public Service Co. of New Hampshire Ist & Ref. M., 4s, “B,” 1957. Offered by Tucker, Anthony 
& Co.; First National Old Colony Corp., and Hill, Joiner & Co., Inc. 
1,400,000) Refunding; cap. expenditures, &c..| 95 5.34 eS ee "oe v > M. & Ref. 5s, “A,”’ 1960. Offered by Stone & Webster and Blodget, Inc., 
a \ 0. 
7,000,000] Acquisitions. ...ccccecccccescccs 96% 5.20|Tennessee Public Service Co. Ist & Ref. M., 5s, 1970. Offered by First Nat. Old Colony Corp; 
W.C. Langley & Co.; Bonbright & Co., Inc.; Tucker, Anthony & Co.; Jackson & Curtis; fe 
Waters & Co. and Toerge & Schiffer. 

500,000} General corporate purposes. .....- Prices on applic. [Washington Gas & Electric Co., Ist Lien & Gen. M., 6s, 1960. (Hach bond carries a warrant, non- 
_—— detachable except when exercised to purchase on or before Feb. 2 1935, two shares of class ‘“*A'’ stock, 
137,543,000 $1.60 dividend series of North American Gas & Electric Co. for each $100 of bonds at prices ranging 

Srom $20 to $25 per share.) Offered by A. C. Allyn & Co., Inc. 
Other Industrial & Mf¢.— 
350,000) Retire indebtedness. ..........-- 100 6.00 — vo > Door Co. (K. C., Mo.) 1st (c.) M. 68, 1940. Offered by Fidelity Nat. Corp., 
nsas City, Mo. 
2,500,000} Acquisitions; retire curr. debt, &e.| 9844 6.15}Hlineis Pacific Coast Co. Conv. 65, 1945. (Convertible into common stock up to maturtly at prices 
ranging from $16 to $30 per share.) Offered by Mitchum, Tutty & Co., and Dean, Witter & Co. 
400,000} Impts., construction, &c......... ar 6.00-6.50|Sagimaw & Maemistee Lumber Co. Ist (e.) M., 68, 1981-36. Offered by Baker, Fentress & Co. 
1,000,000} General corporate purpeses__..-.- St. Joseph Stock Yards Co. Ist M., 5s, 1940. Offered by First Union Tr. & Savings Bk., Chicage, 
——- and BaneNorthwest Co., Minneapolis. 
4,250,000 
Land, Buildings, &c.— 
Finance constr. of buildings. --~-.-~- Prices on applic. |Allis Hotel Bldg. Co. 1st M. Lshld. 6s, 1932-40. Offered by The Wheeler, Kelley, Hagny Tr. Ce., 
pay ea Mitehner Investment Co., Hutehinson, Kans., and Wheeler-Gill Co., San 
ntonio, Tex. 
Provide funds for loan purposes...) 100 5.50/B Bond & Investment Co, ist M. Coll. 5348, A,’’ 1940. Offered by Guardian Detroit Co., Inc. 
Finance constr. of bidg..........- 97% 6.30|Fairfax Bidg. (K. C., Mo.) 1st M. Conv. 6s, 1941. (Convertible up to maturity tuto 1st pref. & com. 
stock of Eleventh & Corp at rate of 1 sh. of 1st pref. stock and 1 share of com. stock for each 
$100 of bonds.) Offered by Prescott, Wright, Snider Co., K. C., Mo. 
Real estate mortgage_.._...-..-- 100 7.00|Graham Hotel Co. (Pecos, Tex.) Ist M., 78, 1932-41. Offered by Brandon & Co., New York. 
New construction..............- 100 6.00|Michigarm State College 6% Dormitory Trust Ctfs., 1933-59. Offered by First Detroit Co., Inc. 
750,000} Provide funds for loan purposes.._| --. 5.50-5.55| Potomac Mortgage Co. Ist M. Coll. 544s, 1935-40. Offered by The Baltimore Co. 
Real estate mortgage...........- 100 5 (The) Romas Cosme lic Bishop of Altoona, Pa., lst M. 58, 1984-40. Offered by Geo. H. Burr 
-, St. > 
Acquire additional securities... .... Placed privately (Van Swerimgen Corp. 5% Bonds. Placed privately with an insurance company. 
Miscellameous— 
Refunding; acquisitions. ......... 95 6.50 








Asheville Citizen-Times Co. 1st (c) M. 68, 1945. Offered by Citizens & Southern Co., Savannah, 
Ga., and Seott & Stringfellow, Richmond, Va. 





SHORT TERM BONDS AND NOTES (ISSUES MATURINS UP TO AND INCLUDING FIVE YEARS). 





























To Yield 
Amount. Purpose of Issue. " Abou. Company and Issue; and by Whom Offered. 
$ Public Utilities— % 
700,000] General corporate purposes..-...- 99% 6.52|\Canadian American Public Service Corp. 1-Year Conv. Sec. 68, July 15 1931. (Each $1,000 
note convertible into one $1,000 1st Hen coll. 6% conv. bond or tnto 40 shares partic. class A stock.) 
Offered by Hambleton & Co. 
8,000,000] Refunding; other corp. purposes.__| 100 5.50|Chicago District Electric Generating Corp. 5-Year Deb. 5%s, Oct. 1 1935. Offered by Halsey, 
Stuart & Co., Inc. 
BEE PEEncckecccodsquccncsete 100 5.00/Keystone Telephone Co. of Philadelphia 1-Year 5% Notes, Sept. 15 1931. Offered by A. C. 
meee Allyn & Co., Ine. 
9,950,000 
Other Industrial & Mf¢.— 
160 B00) RETIN ic cn o oc cnncendéonac 100 6.00|Capitol Dairies, Inc., 2-Year6% Notes, Aug. 151932. Offered by Fletcher American Co., Indianap. 
750,000} Capital expenditures; work’g cap.-_} 100 6.00|Olympic Forest Products Co. 3-Year 6% Notes, Sept. 11933. Offered by Blyth & Co. 
900,000 
Land, Building, &c.—_ 
775,000] Real estate mortgage_..........- 100 5.00/55 East 86th St. (N. ¥. City) Guar. 5% Mtge. Ctfs., 1935. Offered by Lawyers Mtge. Co., N. ¥. 
150,000} Real estate mortgage. ........... a BA 5-00-5.50| Pine Investment Co. (St. Louis) lst M. 534s, 1931-33. Offered by Franklin-American Co., ° 
800,000] Real estate mortgage._.........- 100 5.00\12-20 West 96th St. (N. Y¥. City), Guar. 5% Mtge. Ctfa., 1985. Offered by Lawyers Mortgage 
Co., New York. 
1,725,000 
Investment Trusts, Trading & 
ae Cos. (Not primartly 
ontrolling)-— 
40,000,000} Retire eurr. debt; acq. secur., &c..} ..-- 4.50-5.75|Corporation Securities Co. of Chicago Serial 434s and 59, 1931-35. Offered by Halsey, Stuart & 
Co., Inc.; Continental [linois Co., Inc.; Harris, Forbes & Co.; Central Illinois Co., Inc.; First 
Union Trust & Savings Bank, Chicago; Foreman-State Corp.; The National Republic Co.; E. H. 
Rollins & Sons; A. B. Leach & Co., Inc.; Hilt, Joiner & Co., Ine.; Insull Son & Co., Ine.; Emery, 
Peck & Rockwood Co.; Russell, Brewster & Co., and A. C. Allyn & Co., Inc. 
STOCKS. 
Par or No. a Amount | Price To Yield 
of Shares. Purpose of Issue. Involved. \per Share. About. Company and Issue; and by Whom Offered. 
$s Public Utilities— $ % 
*100,000shs| Acquisitions; corp. purposes. ,000, 100 Appalachian Gas Corp. $7 Conv. Pref. Stock, Series A. (Convertible on or before Dec. 
“- . _— —_o — peel 1943 into rae g 7 on basis ranging from 10 to 6 shares for each share of preferred.s 
Offered by P. W. Chapman & Co., Inc., and Reilly, Broek & Co. 
*100,000shs| Retire curr. debt; other corp. purp.} 10,050,000) 100% 5.95|Electric Power & Light Corp. $6 Cum. Pref. Stock. Offered by Bonbright & Co., Inc. 
*100,000shs| General corporate purposes. ....-.- 4,700,000} 47 6.91|Seaboard Public Service Co. $3.25 Conv. Pref. Stock. (Zach share convertible at any 
pepe geeny 977) time prior to June 1 1935 tuto 19-30ths of one share of common stock; each share alse 
24,750,000 carries @ non-detachable warrant to purchase 1 share of common stock up to June 1 1935 
al prices ranging from $50 to $75 per share.) Offered by Utility Securities Corp. 
E. H. Rollins & Sons: Insull, Son & Co., Inc.; Hill, Joiner & Co., Inc.; A. B. Leack 
& Co., Inc.. and Emery, Peck & Rockwood Co. 
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Par or No. (a) Amoun\t Price To Yteld 
of Shares. Purpose of Issue. Involved. \per Share. About, Company and Issue, and by Whom Offered. 
$ Other Industrial & Mf2.— $ % 
*55,302 shs | Working capital bebwvhhdwngoebid 553,020] 10 ose max ~ ‘ye een. Offered by company to stockholders; underwritten by White, 
e . 
*300,000shs | Additions and betterments. ---- -- 2,100,000 7 .--|Harriscolor Films, Inc. Capital stock. Offered by Marion 8. Emery & Co., Inc. 
*15,000 shs | Working capital_.......-.------ 300,000} 20 .--|Loudon Packing Co. Capital Stock. Offered by company to stockholders. 
*140,000shs |Acquire Norwalk Lock Co- ------ 700 ,000 5 ---|Segal Lock & Hardware Co. Inc. Common. Offered by company to stockholders. 
*2,500 shs |Expansion of business. ----.-.-.--.- 62,500} 25 oes a a oo Class A Partic. Stock. Offered by Louis I. Muckerman & 
., Ine., St. . 
*140,000shs |Retire bank loans; wkg. capital..-| 1,407,850} 10 .--|Zonite Products Corp. Common. Offered by company to stockholders; underwritten. 
5,123,370 
Investment Trusts, Trading 
& Holding Cos. (not pri- 
marily controlling)— 
*600,000shs | Provide funds for investm’t purp-.| 30,000,000) 50 ---|Insull Utility Investments, Inc. Common. Offered by company to stockholders. 
Miscellaneous— 
325,000 | Additional capital.......-.------ 325,000 5 (par) ..-|Equitable Casualty & Surety Co. Capital Stock. Offered by company to stockholders. 
*65,000 shs |Acquisitions; other corp. purposes.| 1,576,250) 24% 7.22|Pacific Freight Lines Corp., Ltd. Cum. Partic. Pref. Stock, Series A. Offered by 
A. E, Fitkin & Co., Ltd. 
1,901,250) 
FOREIGN GOVERNMENT LOANS. 
To Yield 
Amount. Issue and Purpose. Price. About. Offered by— 
$ % 
50,000,000} Govt. of the Argentine Nation 1-Yr. 5% 
Treasury Notes, Oct. 1 1931. (A payment of] 
an equal amount of Six Months 5% 
Notes, due Oct. 1 1930)..........-.------ 100.36 4.62|Brown Bros. & Co.; Bonbright & Co., Inc., and the New York Trust Co. 
1,900,000] City of Bergen (Norway) Ext. 5s, 1949 (Re- 
tire 25-Yr. 6s, due Oct. 1 1949.)....-.---.--.- 97 5.25|Brown Bros. & Co. and Halsey, Stuart & Co., Inc. 
1,000,000] Free State of Bremen (Germany) 3-Months 
Treasury Notes (for treasury requirements) ..| Placed privately. | National City Co. 
52,900,000 
FARM LOAN ISSUES. 
To Yield 
Amount Issue and Purpose. Price. About. Offered by— 
8 % 
| 15,000,000] Federal Intermediate Credit Banks 3% De- 
bentures, due April 15 1931-Sept. 15 1931 
(provide funds for loan purposes) .....---.-- 100 3.00| Chas. R. Dunn, fiscal Agent. 
ISSUES NOT REPRESENTING NEW FINANCING. 
Par or No. | (a) Amount To Yted 
of Shares. Involved. \Price. About. Company and Issue, and by Whom Offered. 
s $ % 
*158,197 shs ae 99 5.05 General Motors Corporation $5 Series Preferred Stock. Offered by J. P. Morgan & Co. 








* Shares of no par value. 


a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stock are computed at their offering prices. 
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Indications of Business Activity 











THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, October 10 1930. 

Cool weather in some northern areas tended for a time to 
help business. Jobbing and retail trade was better. But 
of late temperatures have risen in the Central West. Within 
a day or two they have been abnormally high for this time 
of the year. Of course, however, this is merely a passing 
condition. We are nearing the middle of October and in the 
nature of things cooler weather may be expected, very 
shortly, succeeding the present summer-like conditions in 
parts of the West, where it has been as high as 80 at St. 
Paul and 88 at Kansas City. A prominent feature of the 
week, of course, has been the big drop in the stock market, 
accompanied by the suspension of Prince & Whitely, one of 
the oldest firms in Wall Street. But to-day there was a 
sharp rally in an evidently eversold market, and this was 
accompanied by a rally of 2 to 3 cents in grain and some 
20 to 25 points in cotton, though other commodities for 
special causes were lower. Wholesalers and jobbers want 
colder weather for the sale of most clothing lines. Sales 
of the chain stores, mail order concerns and department 
stores in September fell below those in the same month last 
year. Grain has declined 3 to 4c. on renewed liquidation, 
partly in sympathy with the declining stock market. More- 
over, export trading in wheat has been on a very moderate 
scale. Russia continued to be a heavy seller at times in 
Western Europe and its exports this week make a note- 
worthy showing. Curiously enough, however, Russia was 
said to be buying at one time in Liverpool for shipment to 
northern Russia. It is possible for Russia to be suffering 
from famine or semi-famine in one section and have an 
almost a plethorax of grain in other parts of that vast 
country. The sales of copper have been large. Non- 
ferrous metals have declined. Steel is lower. Heavy 
melting steel has declined 50c. a ton. At the same time 
the demand for rails has been rather better. Tin plate 
prices are down to the lowest seen since 1923. A pretty 
good business is being done in wire products, the supply of 
which in dealers’ hands is small. Automobile companies 
are not buying much steel, and prices are somewhat weaker 
for bars, strips and sheets. 





Pig iron has been dull but fairly steady. The coal trade 
has fallen off in this section; in fact it has been quiet all over 
the country. Building in September was larger than in 
August. This is something new. It is the first September 
increase in 13 years. 

Trading in coffee has been excited and unusually active 
owing to the news in regard to the civil war in Brazil. At 
first it caused a very sharp decline, amounting indeed to some 
75 to 160 points. But later there was an equally sharp 
recovery when it was found that the Brazilian Government 
might commandeer shipping and thus check exports of coffee 
from Brazil. Later came another decline which left final 
prices for the week some 40 to 80 points lower on most months, 
though there has been buying of December by Europe on a 
scale that left the closing price of to-day 16 points higher 
than a week ago. Spot coffee has advanced sharply and 
cost and freight offerings have naturally been very small, 
mostly at higher prices. The coffee business has been dis- 
organized by the prevalence of internal war in Brazil and 
the contradictory reports in regard to the fighting. Rubber 
has continued to decline, falling this week about half a cent. 
The fact about rubber is that it is still plentiful and for the 
most part dull. The natural result is declining prices at 
home and abroad. Sugar has advanced some 15 points 
under the stimulus of reports that Cuban shipments may 
possibly be limited to 2,800,000 tons. Also if there should 
be serious political trouble with fighting in Cuba there might 
be an interruption of exports from Cuba from that cause alone 
apart from anything else. Moreover a committee will soon 
visit Europe with a view of concerting stabilization measures 
there. Silk has declined 8 to 10 points. Cocoa advanced 
45 to 50 points. Hides have dropped 30 to 35 points. 

Radio products are in active demand aided by expositions 
and widespread and persistent advertising. Canned goods 
are selling at very low prices. Cotton prices on the whole 
have acted steady all things considered. The Government 
estimate of the crop was 14,486,000 bales or about 150,000 
more than was expected. This estimate compares with 
14,340,000 in the September report and a final crop last 
year of 14,828,000 bales. And there is the carryover from 
last year of 6,100,000 bales. So that there is seemingly no 
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danger of a scarcity of cotton. But it seems that of this 
carryover of 6,000,000 bales or more the Stabilization 
Corporation at the South has 1,300,000 bales and one of its 
members announced to-day that it would not be sold at 
under 17%{c., including handling charges. Meanwhile the 
tendency in the textile industry is towards an improvement. 
Cotton goods have been steady with a noticeably better 
business of late in percales and now and then in print eleths. 
Woolens, worsteds and silks have been in better demand. 
The textile trade figures showed a notable improvement. 
That is to say the sales of standard cloths in September were 
60% above the production. Shipments in September were 
nearly 28% above production. Stocks on hand decreased 
114%. Unfilled orders on Sept. 30 showed an increase 
during the month of a little over 26%. The September 
exhibit was much better than any for many months previ- 
ously. In the lumber trade the tone is better, with orders 
outrunning the reduced production, showing that things 
are in distinctly better shape. 

The stock market has been declining with growing liquida- 
tion and other trading until to-day the total transactions 
reached approximately 6,300,000 shares. Thursday was 
marked by the regrettable suspension of Prince & Whitely, a 
house over 50 years old and always of enviable standing. It 
is hoped and believed that its difficulties will soon be adjusted. 
On the 9th inst. U. 8. Steel under the shock of the unexpected 
occurrence fell 5 points. There was heavy liquidation of 
loans by banks for account of the suspended firm. Among 
the severe declines were American Water Works, which lost 
8% points; A. M. Byers, which dropped 5%; Goodyear Tire, 
which lost 644; Worthington Pump, which dropped 9 and 
General American Tank Car, which fell 64%. A long list 
declined 5 to 10 points and two or three fell more than that. 
On the Curb, Prince & Whitely Trading Corp., common 
stock sold at 50c. a share, a decline of 7 points, and preferred 
at 14, which was a drop of 20% points, although both rallied 
on the statement by counsel that the firm’s difficulties ap- 
peared to be only temporary and that there will probably be 
no loss to creditors. The latest drop in brokers’ loans 
amounting to $158,000 ,000 hassent the total down to $2,905,- 
000,000, the smallest since April 27 1927, when it was $2,882,- 
994,000. The present is the first time since May 1927 that 
the Federal Reserve Bank’s compilation of brokers’ loans has 
been less than $3,000,000,000. There has been a drop of 
$3,899,000 ,000 in loans since the record high of $6,804,000,- 
000 of Oct. 2 1929. 

To-day stocks had a sharp drop and then a quick rally. 
At one time early they were down 5 to 25 points on miscella- 
neous issues and some 350 stocks rceched new low records. 
Film stocks fell sharply. Later when the list rallied, many 
stocks ran well above the closing prices of Thursday. U.S. 
Steel to-day dropped to 144% but rallied 5 points ending 
that is, at 14914, or a rise of 3 points net. Other stocks in- 
cluded among those making worthwhile net advances were 
American Can, General Electric, Westinghouse, Consoli- 
dated Gas and American Telephone. The transactions of 
the day were some 6,300,000 shares or 11,300,000 in two 
days, against 2,050,000 last Friday and 3,900,000 a year ago. 

At Manchester, N. H., the Amoskeag Mills will be closed 
over Columbus Day, closing at noon, Saturday and re-open- 
ing on Tuesday the 14th. Sears Roebuck & Co.’s sales fell 
off 14144% for the period Sept. 11 to Oct. 8, as compared 
with the same period last year. Since Jan. 2, a decrease of 
744% is shown under last year. Washington wired that 
department store sales in September were 7% smaller than 
in the corresponding period a year ago, according to pre- 
liminary reports made to the Federal Reserve System by 
538 stores, located in leading cities of all Federal Reserve 
districts. On a daily average basis, the report states that 
sales were 11% smaller than the same month last year. 
There were 25 business days in September this year and 24 
last year. Sales during the first nine months of this year 
were 6% below the level of a year ago. 

The first gain since last October in New York State factory 
employment is reported in the 2% increase from the middle 
of August to the middle of September. A rise of 2 points in 
the index number which stood at 82.7 in August is looked 
for with the September gain. Although the employment 
level is the lowest of any September on record, the percentage 
rise compares favorably with that of other years. 

What appears to be a slight turn for the better in the build- 
ing industry is indicated in the preliminary returns to Brad- 
street’s of building permitted for during the month of Sep- 
tember. There is a gain over August in the volume of build- 


s 





ing permitted for, this gain by the way not being contributed 
to by New York City but being furnished by other cities in 
the Middle Atlantic, the Central West, the Northwest and 
the Pacific and Mountain States. Also the decrease as a 
whole from September a year ago is the smallest in percent- 
age noted in any month since October last year though this 
lessened decline may be attributed as much to the subsidence 
of building last year due to the high money as to any other 
reason. 

The weather here has been cooler but has grown a little 
warmer within a few days. On Thursday it was 50 to 67 
and on Wednesday 55 to 67, but to-day it was 57 to 73 and 
the forecast is for moderate temperatures on Saturday with 
fair weather. It has latterly been warmer at the West and . 
Northwest. It was 88 at Kansas City at one time and 86, 
it seems, at St Paul. Boston on the 9th inst. had 46 to 58, 
Montreal 52 to 66, Philadelphia 56 to 66, Portland, Me., 
42 to 54, Chicago 62 to 76, Cincinnati 58 to 78, Cleveland 
58 to 68, Detroit 56 to 70, Louisville 58 to 80, Milwaukee 
54 to 60, Kansas City 64 to 88, St. Paul 62 to 86, Oklahoma 
City 62 to 86, St. Louis 62 to 80, Winnipeg 40 to 54, Denver 
54 to 80, Helena 38 to 48, Salt Lake City 44 to 52, Los 
Angeles 54 to 66, Portland, Ore., 46 to 56, San Francisco 
52 to 54, San Diego 54 to 66, Seattle 40 to 56. 








Federal Reserve Board’s Preliminary Report on Depart- 
ment Store Trade in September Shows Falling Off 
of 7% as Compared With Same Month Last Year. 


Department store sales in September were 7% smaller 
than in the corresponding month a year ago, according to 
preliminary reports made to the Federal Reserve System 
by 538 stores located in leading cities of all Federal Reserve 
Districts; on a daily average basis sales were 11% smaller 
than a year ago. Sales during the first nine months of this 
year were 6% below the level of a year ago, says the Board, 
which furnishes the following statistics Oct. 7: 


PERCENTAGE INCREASE OR DECREASE FROM A YEAR AGO. 





Jan. 1 Number of 


September .* 





—9 
—2 
—8 
—10 
—9 














Total (538 stores) 


* September figures preliminary; the month had 25 business days this year and 
24 last year. 











The Department of Commerce’s Weekly Statement of 
Business Conditions in the United States—Increase 
in Business Activity as Measured by Bank Debits. 

According to the weekly statement of the Department of 
Commerce at Washington, business conditions during 
the week ended Oct. 4 1930, as measured by bank debits, 
outside New York City, registered a marked gain over the 
week of Sept. 27 1930, but declined from the corresponding 
week in 1929. 

Wholesale prices as indicated by the index of 120 commodi- 
ties showed a fractional change from the preceding week 
and were below the level of a year ago. Iron and steel prices 
remained at the same level as the preceding week and like 
other wholesale prices were lower than in 1929. The price 
for middling cotton at New York showed a slight increase 
and red winter wheat at Kansas City a slight decrease when 
contrasted with a week ago. Both prices were lower than 
for the same week, a year ago. 

Bank loans and discounts of Federal Reserve member 
banks for the latest week recorded a slight gain over the week 
before and were only slightly below their total of a year ago. 
The average prices of 50 representative railroad and indus- 
trial stocks declined from the prices of the week ended Sept. 
27, while bond prices remained unchanged. Stock prices 
were lower and bond prices higher than a year ago. Time 
money rates were lower while call rates showed no change 
from the preceding week. Business failures during the past 
week were less numerous than a week ago. 

For the week ended Sept. 27 1930, increases occurred 
over the preceding period in bituminous coal production and 
hog receipts at primary markets. Declines during this period 
occurred in petroleum and lumber production, wheat and 
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eattle receipts. The activity of steel mills showed no change 
from the week ended Sept. 20. 

Bank loans and discounts, bond prices and the Federal 
Reserve ratio for the week ended Oct. 4 1930, showed in- 
ereases when compared with the period ended Oct. 6 1928, 
two years ago. 

WEEKLY BUSINESS INDICATORS. 
(Weeks Ended Saturday. Average 1923-5—=100.) 








1930. 
27. 20. | 13. 




















* Revised. a Relative to weekly average 1927-1929 per week shown. 
to a computed normal taken as 100. 











Psychological Shake-up Needed to Bring About Re- 
sumption of Buying by Public According to S. I. 
Miller of National Association of Credit Men. 


What the American people need is “a psychological 
shake-up that will cause them to resume their normal buying 
habits,” according to Dr. Stephen I. Miller, Executive 
Manager of the National Association of Credit Men. This 
view of the current business situation is expressed in the 
October bulletin of the association, which was sent to mem- 
bers Oct. 5. Dr. Miller says: 


Our great purchasing power is now static, rather than dynamic. We 
have a fine lot of logs, but they are still in a jam. The lumberjack who 
ean spot the key log and pry it loose with his ‘‘peavy”’ will be a real hero. 

Doctor Miller takes the view that recent trade develop- 
ments show an undercurrent of strength, and that the con- 
tinued improvement in collections gives reasonable grounds 
for a more hopeful outlook. He continues: 


Although production in general has not yet shown unmistakable signs 
of a strong come-back, many lines of business have begun to feel the quick- 


ening effect of seasonal improvement. In certain lines the advance is 
clearly more than seasonal. 


The bulletin includes the results of a survey of wholesale 
trade in Virginia, West Virginia, Kentucky, Tennessee, 
the Carolinas, Georgia and Florida. Sixty-eight per cent. of 
the firms contributing to the survey reported larger sales in 
August than in July, although a slight majority—55%— 
reported smaller collections. For the next six months, 70% 
of the firms anticipated improved sales and collections, 
23% no substantial change, and 7% less favorable conditions. 


SS 








Loading of Railroad Revenue Freight Continues Small. 


Loading of revenue freight for the week ended on Sept. 27 
totaled 950,381 cars, the Car Service Division of the American 
Railway Association announced on Oct. 7. This was a de- 
crease of 2,131 cars below the preceding week this year and 
a reduction of 252,758 cars below the same week last year. 
It also was a decrease of 246,584 cars compared with the 
corresponding week in 1928. Details are given as follows: 


Miscellaneous freight loading for the week of Sept. 27 totaled 382,165 
ears, 107,370 cars under the same week in 1929 and 98,346 cars under the 
corresponding week in 1928. 

Loading of merchandise less than carload lot freight amounted to 244,733 
ears, a decrease of 28,761 cars below the corresponding week last year and 
25,835 cars below the same week two years ago. 

Coal loading amounted to 153,183 cars, a decrease of 57,818 cars below 
the same week in 1929 and 53,121 cars under the same week two years ago. 

Forest products loading amounted to 42,159 cars, 21,622 cars under the 
corresponding week in 1929 and 24,456 cars under the same week two years 


Ore loading amounted to 48,095 cars, a reduction of 20,762 cars below 
the same week in 1929 and 14,009 cars below the same week in 1928. 

Coke loading amounted to 7,951 cars, a decrease of 4,471 cars below the 
corresponding week last year and 2,844 under the same week in 1928. 

Grain and grain products loading for the week totaled 43,119 cars, a 
decrease of 5,930 cars under the corresponding week in 1929 and 20,206 
ears below the same week in 1928. In the Western districts alone, grain 
and grain products loading amounted to 30,891 cars, a decrease of 3,573 
ears below the same week in 1929. 

Live stock loading totaled 28,976 cars, 6,024 cars under the same week 
fm 1929 and 7.767 cars under the corresponding week in 1928. In the 
Western districts alone, live stock loading amounted to 23,428 cars, a 
decrease of 4,292 cars compared with the same week last year. 





All districts reported reductions in the total loading of all commodities, 
compared not only with the same week in 1929, but also with the same week 
in 1928. 


Loading of revenue freight in 1930 compared with the two previous 
years follows: 








1930. 1929. 1928. 

Four weeke m Jamuary.._.._...- 3,349,424 3,571,455 3,448 895 
Four weeks in February. _....- - 3,505,962 3,766,136 3,590,742 
Five weeks in March...._._.._- 4,414,625 4,815,937 4,752,559 
Four weeks in April_._.....-.-_- 3,619,293 3,989,142 3,740,307 
Five weeks in May........----- 4,598 555 5,182,402 4,939,828 
Four weeks in June.___......_-- 3,719,447 4,291 881 3,989,442 
Four weeks in July__.....------ 3,555,731 4,160 078 3,944,041 
Five weeks in August__.__._____-_ 4,670 368 5,600 706 5,348,407 
Four weeks in September - __ _ -_ __ 3,725,243 4,542,289 4,470,541 

ieee gree 35,158,648 39,920,026 38,224,762 








September Chain Store Sales Decline. 

Gross sales of 26 leading chain store systems for the month 
of September showed a decline of 8.27% compared with the 
same period in 1929, whereas for the nine months ending 
with September sales for the same systems decreased 4.33% 
compared with the figures for the corresponding period in 
1929, according to the monthly compilation of George H. 
Burr & Co. 

Sales of these 26 store systems aggregated $158,338,723 
for September, a decrease of $14,273,267 or 8.27% from 
September 1929. Losses in sales were reported by 15 of the 
26 companies. For the first nine months of 1930 these 26 
store systems report gross sales of $1,441,234,483, a decrease 
of $59,819,937 or 4.33% from the corresponding period of 
1929. A comparative table shows: 





























Inc. or Dec. over Inc. or Dec. over 
Be September 1929. Moe. End 1929. 
1930. Sept. 30'30 
Amount . % Amount. % 
$ bY $ 

Sears, Roebuck -..|x28,030,215| —4,612,031| 14.1|¥251637498|—17,476,084| 6.6 
F. W. Woolworth.| 22,352,534 +88,198} 0.4/196,466,061 ,576,246) 4.1 
Montgomery Ward) 21,332,576) —4,795,013| 18.3/191,153,121) —2,545,664) 1.8 
Kroger Grocery_.-| 19,930,175) —1,496,630| 6.9)196,479,070|—13,073,863) 6.2 
8. 8. Kresge._...- 11,265,218, -—~705, §.8/101,015,229} —3,288, 3.1 
American Stores..} 10,301,482 —78 -75\ 104,701,956. +40,195} .03 
National Tea Co_.| 6,850,862} —162,183| 2.3) 63,442,049) —3,023,003| 4.5 
W. T. Grant ..--.- 5,286,353) 509, 10.6 403 ,4 + 4,255,333) 10.3 
S.H. Kress & Co_.| 5,478,003 +114,713) 2.1) 45,978,362) +1,430,778| 3.2 
MeCrory Stores...} 3,280, 1 8.4) 29,219,677; —540, 18 
Nat. Bellass-Hess.| 2,848,891) —1,813,064| 38.8) 25,475,694/—11,172,331| 30.4 
J.J. Newberry....| 2,386,329 + 182,434} 8.2) 19,369,828) + 1,882,332) 10.7 
F. & W. Grand 2,748,980 +338,991) 14.0) 25,168,902) +5,709,942) 29.2 
Daniel Reeves....| 2,315,482 —il1, 0.5) 25,330,665 658,539] 2.6 
Schulte-United_...| 2,276,064 480, 26.73) 18,191,345) +7,127 ,801/64.43 
MeLellan 8 --| 2,036,966 +127,212| 6.7| 15,767,726 +927,959) 6.3 
bc decid! 1,934,364, -+518,679| 36.6 ,160,776| 4-4,864, 39.6 

G. C. Murphy Co.| 1,343,980 +8, 0.6) 11,126,751 +912,836) 8.9 
Waldorf System_..| 1,288,971 —34,471| 2.6) 11,812,254 +411) .... 
Southern Grocery.| 1,199,100) —112,400) 8.5) 12,081,415 34,236) 6.4 
Neisner Bros._..- 1'165,517 —69,808} 5.6] 10,573,723) +1,103,913] 11.6 
David Pender Groc| 1,191,858 —10,859} 0.9) 11,507,661 199,876) 1.7 
pl 494,409 +21,884| 4.6) 4,322,778 +396,870| 10.1 
Kline Bros......-. 346,909 —70,263| 16.8; 3,034,908} -—123,937) 3.9 
Edison Bros__.... 474,551 +124,982| 35.7; 3,313,529 +679,694| 25.8 
M. H. ee! s +6,039} 3.5) 1,410,052 +199,682| 16.4 
RR 158 ,838 ,723|—14,273,267' 8.27 1441234483 —59,819,937 4.33 











x Four weeks ended Sept. 10. y Year to Sept. 10. 








Commodity Decline Laid to Restricted Gold Exchange 
Use—Actual Metal More Largely Employed in 
International Payments, Grosvenor Jones of De- 
partment of Commerce Says—Government Official 


Blames Industrial Depression Upon Inlfated World 
Credit. 


A shift from a widespread to a more restricted use of the 
gold exchange standard throughout the world, brought about 
by last year’s stock market debacle, was cited on Sept. 24 
by Grosvenor Jones, Chief of the Division of Finance and 
Investment of the Department of Commerce, as the prin- 
cipal reason for the sharp decline in commodity prices evi- 
denced the world over. The New York “Journal of Com- 


merce,” in indicating this in a Washington dispatch, further 
stated ; 


Speaking before the luncheon meeting of the sixteenth annual convention 
of the American Association of Personal Finance Companies, at its opening 
session here to-day, Mr. Jones declared that “‘international balances of 
payments are now being settled more largely in actual gold since fresh 
supplies of gold exchange have declined in volume, due to lessened foreign 
lending and investing.” ‘With the export of gold,’ he said, “credit has 
to be restricted in the countries whose stocks are none too large. With 
credit restricted, prices decline.’’ 


Blames Credit Inflation. 

In the development of his subject Mr. Jones traced the industrial revolu- 
tion brought about by the application of modern invention and modern 
methods of production to what he termed “the superindustrial revolution,” 
and said it was not surprising that in the changes wrought there should 
be a maladjustment in the volume of goods produced throughout the world, 
as well as in the political and social order. 

International credit inflation was assigned as one of the principal under- 
lying causes of the present industrial depression by Mr. Jones. ‘The 


depression has continued for about a year,” he asserted, “and it has assumed 
proportions and has had a duration greater than any one anticipated at the 
outset. 

‘An examination of our present economic situation discloses no funda- 
mental weakness in the structure of industry. So far as I am aware there 
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has been no collapse of any important manufacturing, mercantile, trans- 
portation or banking enterprise. Other major economic depressions were 
brought on or were accompanied by such collapses, but this one has not 
had such concomitante”’ 

The economic structure of the United States has withstood the stress of 
the past depression remarkably well, Mr. Jones said, far better indeed than 
it did that of the depression of 1920-21. 


Only a “Breathing Spelt.” 

“The present depression will serve as a necessary breathing spell in the 
race for industrial development,’”’ he declared. ‘It will also allow time for 
considering at what speed and under what conditions the balance of the 
race shali be run. Such breathing spells are as inevitable as they are 
necessary, since the race is a free-for-all contest, with no umpires or ref- 
erees. Only by actual experience will the world learn what nations are 
to run, what industries shall be entered, and how the race shall be con- 
ducted. As yet we have had only the trial heats. 

“It should be remembered that the original industrial revolution did not 
gain its beneficial objectives at once ; many adjustments in the political and 
social order as well as in the economic system had to be worked out in the 
light of experience. We should, therefore, be prepared to face changes 
which an even greater revolution in industry will undoubtedly affect us.” 








Says Gold Shortage May Depress Prices—League of 
Nations Body Holds Use of Gold Coin Would 
Increase Danger—To Study Farm Credits. 


The following Geneva cablegram, Sept. 24, is from the 
New York “Times” : 


While the Drafting Committee was trying to harmonize the conflicting 
views of the League of Nations Assembly on what to do about the world 
economic depression, the part that gold plays in the crisis was stressed in 
the report from the Financial Committee of the Council, which was heard 
this afternoon. 

The report underlined the conclusion reached in the gold delegation’s 
interim report, which was released yesterday, saying that the inadequate 
supply of new gold available for monetary purposes would be liable at no 
very distant date to contribute further to the depression of commodity 
prices. Thies danger would be aggravated, the report added, were gold 
coin again to be put into circulation, though, if it were recognized in time, 
it might be avoided by remedial measures. 

The Financial Committee’s report, pointing out that the period in which 
the committee’s work had centered on the financial reconstruction of various 
States seemed to be ending, indicated that agricultural credits and other 
financial aspects of the cycles of economic depression would occupy much 
of its attention in the future. As a first definite step in this direction, 
the Council, in approving the report, authorized the financial section of 
the League to aid Bulgaria in the reform of its system of co-operative 
societies. 

The Council referred the dispute between Greece and Bulgaria over the 
former Turkish forest lands to the committee of jurists, and approved the 
Spanish proposal for a European conference on rural hygiene and..the 
French proposal to found at Paris a superior school of public health. The 
new Anglo-Iraq agreement was referred to the Mandates Commission. 








Annalist Weekly Index of Wholesale 
Prices. 

Advances in grains, sharp advances in live stock and higher 
prices for food products have raised the “‘Annalist’’ index 
of wholesale commodity prices to 122.1 against the revised 
index of 120.8 last week. The ‘‘Annalist’”’ further reports 
as follows: 


The advances were confined to the farm and food products groups. 
This is the first advance in grains in many weeks. Corn has advanced 
5 cents to $1.05% a bushel, and wheat at New York is now 98% cents. 
Advances in live stock prices, the first after three weeks of declines, are 
even more pronounced. Hogs have advanced 77 cents a hundredweight; 
lambs, $1. and steers, 25 cents. The farm products index has advanced 
2.3%. While this is a considerable upturn from last week, it should be 
pointed out that this week’s farm products index is, with four exceptions, 
the lowest post-war index on record. 

Meats in the main have turned up, though certain classes of higher 
priced meats, such as veal, continue to decline. Coffee prices have turned 
up for the second consecutive week and flour has turned up in sympathy 
with higher wheat prices. 

Cotton goods prices have remained weak. There has been consistent 
buying, but an attempt to firm prices during the earlier part of the week 
has met with considerable dumping of second-hand goods, goods that had 
been previously purchased by consuming establishments, but were again 
thrown on the market in competition with manufacturing establishments. 
However, these goods are expected to be digested by the end of the week 
and there are prospects of moderate selling by mills at firmer prices. Night 
work among producing mills has virtually ceased and in consequence the 
report on cotton goods, expected during the coming week, will probably 
show considerable liquidation of stocks. 

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
(1913==100.) 


Commodity 





Od. 7 1930.|Sept. 30 1930. 


*110.6 


Od. 8 1929. 


144.5 
151.5 
146.5 
159.3 
126.8 
152.3 
134.0 
127.9 
146.1 





etals 
Building materials 
Chemicals 














*Revised. 








Output of Electric Power in the United States in 
August About 6% Below That for the Same Period 
Last Year. 

According to the Division of Power Resources, Geological 

Survey, electric power produced by public utility plants in 

the United States during the month of August, 1930, 





amounted to approximately 7,878,802,000 kwh., a decrease 
of about 6% as compared with the corresponding period in 
1929, when output totaled about 8,356,000,000 kwh. Of 
the total for August of this year, 5,385,718,000 kwh. were 
produced by fuels and 2,493,084,000 kwh. by water power. 
The Survey’s statement follows: 


PRODUCTION OF ELECTRIC POWER BY PUBLIC-UTILITY POWER 
PLANTS IN THE UNITED STATES (IN KILOWATT-HOURS). 





Change tn Output 








1,127/267 000] 1,202,300,000]1,190,932,000 
Total for U. 8_._ 17,752,286 .00017 867,329 ,000!7,878,802.000 


The average daily production of electricity by public utility power plants 
in the United States in August was 254,200,000 kwh., 0.1 of 1% more than 
the daily production in July. Normally there is an increase of about 2% 
in production of electricity from July to August. The output for August 
of this year was about 514% less than for August 1929. 

The daily production of electricity by the use of water power in August 
was nearly 13% lessthanin July. The following table shows the change in 
the production of electricity by the use of water power in different sections 
of the United States during June, July and August: 

CHANGE IN PRODUCTION OF ELECTRICITY BY THE USE OF WATER 

















Central States... 
West North Central States._..-..-_- a in A 


As drouth conditions were only partly relieved during September and 
as the September output is normally the minimum for the year, the output 
‘by water power in September will probably show still further decrease. 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC 
UTILITY POWER PLANTS IN 1929 AND 1930. 





Produced by 


Increase | Increase 
1980 1920 Water Power. 
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000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 


November .-. 
Decem 























Total. .... 


a Revised. b Based on output for 28 days. c Decrease. 


The quantities given in the tables are based on the operation of all power 
plants producing 10,000 kwh. or more per month, engaged in generating 
electricity for public use, including central stations and electric railway 
plants. Reports are received from plants representing over 95% of the 
total capacity. The output of those plants which do not submit reports is 
estimated; therefore the figures of output and fuel consumption as reported 
in the accompanying tables are on a 100% basis. 


(The Coal Division, Bureau of Mines, Department of Commerce, Cco- 
operates in the preparation of these reports.] 
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Farm Products Register Price Advances During Month 
from Aug. 15 to Sept. 15. 


The general level of farm prices advanced 3 points from 
the unusually low level reached on August 15, and on Sep- 
tember 15 was 111% of the pre-war level, according to the 
Bureau of Agricultural Economics, U. S. Department of 
Agriculture. At 111, however, the index was 30 points 
below September 15, 1929, and at the lowest September level 
since 1915, says the Bureau, which under date of October 
1 added: 


Farm price movements from August 15 to September 15 showed advances 
for practically all commodities except cotton, cottonseed, wheat, flaxseed, 
apples, lambs and horses. 

Of the declines, those for cotton, wheat and flaxseed were most spectacular. 
Farm prices of cotton reached the lowest level since September 1915, 
Farm prices of wheat set a new low record for the period in which monthly 
data have been collected (1908-1930). September 15 farm prices of flax- 
seed were the lowest recorded since January 1922. 

September 15 indexes of farm prices by groups of commodities showed 
the following changes from August 15: Prices of poultry and poultry 
products, up 18 points; meat animals, up 9 points; dairy product prices, 
up 4 points. Prices of cotton and cottonseed were down 11 points and 
grains and fruits and vegetables, down 1 point each. 

The Sept. 15 group indexes of farm prices showed the following declines 
from a year ago: Cotton and cottonseed, 63 points; poultry and poultry 
products, 40 points; grains, 31 points; meat animals, 28 points; dairy 
products, 16 pointe, and fruits and vegetables, 12 points, 

Farm prices of hogs averaged $9.44 per hundredweight on Sept. 15 com- 
pared to $8.51 on Aug. 15, and $9.53 a year ago. The sharp upturn in 
prices since Aug. 15 was favored by continued small storage supplies of 


hog products and relatively light market receipts of live hogs. 
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Sept. 1 pork stocks were approximately 15% smaller than on Aug. 1, 
and about 23% below Sept. 1 1929. Receipts of live hogs at seven primary 
markets during the three-week period ended Sept. 20 were about 5% 
smaller than in a similar period ended Aug. 16, and about 11% below 
receipts during the corresponding period of last year. 

The sharp advance in the farm price of hogs resulted in corn-hog ratios 
more favorable to producers. For the United States, the ratio advanced 
from 9.5 on Aug. 15 to 10.3 in mid-September. The latter figure may be 
compared to a ratio of 9.8 for Sept. 15 1929. 

Farm prices of lambs continued to decline to Sept. 15, and at $6.67 
per hundredweight on that date, lamb prices were approximately 2% lower 
than on Aug. 15, and about 40% below a year ago. The continued decline 
was the result of a seasonal increase in receipts of sheep and lambs. 
Receipts of sheep (including lambs) at seven primary markets during the 
four-week period ended Sept. 20 were approximately 62% larger than 
in a similar period ended Aug. 23, and about 10% larger than in the 
corresponding period of last year. 

The farm price of corn made an additional advance of about 2% from 
August 15 to Sept. 15, reaching 91.7c. per bushel on the latter date. 
At that time, however, the price paid farmers was still about 6% below 
a year ago. 

Indications that the North American wheat crop would be even larger 
than the production expected in August, heavy Canadian marketings, and 
uncertainty as to the amount of wheat Russia will export during the 
1930-31 marketing season were the principal factors in a 5% decline in 
the farm price of wheat from Aug. 15 to Sept. 15. Wheat prices declined 
generally throughout the country during this period except in the South 
Atlantic States, where feeding demand in the drouth area was apparently 
a strengthening factor. 

A continued low rate of mill activity and small consumption of raw 
cotton, and an early movement of the 1930 crop accompanied the decline 
of prices paid producers for cotton from Aug. 15 to Sept. 15. The Sept. 15 
average farm price was 9.9c. per pound, approximately 13% lower than 
on Aug. 15, about 46% below Sept. 15 1929, and the lowest price recorded 
since September 1915. 

Continued poor demand for linseed oil and reports of an increase in 
flax acreage in the Argentine resulted in a 13% decline in the farm price 
of flaxseed from Aug. 15 to Sept. 15. Mid-September farm prices of 
flaxseed were approximately 41% below Sept. 15 1929, and the lowest 
recorded since January 1922. 

The United States average farm price of potatoes advanced approxi- 
mately 1% from Aug. 15 to Sept. 15 as a result of reduced crop prospects 
and a somewhat less than usual seasonal increase in carlot potato ship- 
ments. Potato prices declined, however, in New England and Far Western 
States during this period, but advances in other sections of the country 
slightly outweighed these declines. At 109.9c. per bushel on Sept. 15, the 
average farm price for the country as a whole was still approximately 19% 
below a year ago. 








Dun’s Commodity Price Index. 


Monthly comparisons of Dun’s Index Number of wholesale 
commodity prices, proportioned to consumption, follow: 
































Oct.1 | Sept.1| Oct.1 | Oct.1 | Oct.1 

Groups 1930. | 1930. | 1929. | 1928. | 1927. 
DOR, Rinicdcccghrncosweneu 28.984} 31.946{ 33.333] 34.262] 32.400 
Ni a = eR EES 18.984] 18.874] 24.901] 25.790] 23.202 
DT COED. oo nan doonvsccuns 20.190} 19.633] 22.729) 21.742] 21.417 
NE, 005 10 occ csuibhdawnennes 17.724] 17.668] 18.987] 19.573] 19.325 
Tc. chk encaihtibenan onsie 28.487| 28.807| 34.841] 35.791] 34.779 
AR TEE ES CCA OS 20.072| 20.001] 21.036] 21.145] 21.736 
Miscellaneous. -......-.--------- 33.768] 33.995] 36.377] 36.431] 37.358 
SE aE ee ae Pe 168.209) 170.924} 192.204/ 194.734] 190.217 
Dun’s Report of Mercantile Failures for September. 


Changes in trend mark the insolvency returns for Septem- 
ber, the number of commercial failures in the United States 
moving contrary to the declining tendency noted in August, 
but the liabilities reversing the earlier sharp expansion. Thus, 
data compiled by R. G. Dun & Co. shows that 1,963 defaults 
occurred last month, or 2.6% more than the 1,913 insol- 
vencies of August, which represent the low point for this 
year. On the other hand, the September indebtedness, at 
$46,947,021, is 4.5% below the $49,180,653 of the imme- 
diately preceding month. The totals in each case indicate 
that the business mortality continues appreciably above the 
average, and the numerical increase over the 1,568 failures 
of September 1929, exceeds 25%. A somewhat less pro- 
nounced rise—one of about 20%—appears in comparison 
with the 1,635 defaults of the corresponding period of 1928. 
In no previous September, however, have insolvencies been 
so high in number as in the present instance. Similarly, 
the September liabilities, although the second smallest aggre- 
gate of the current year, are larger than usual for this season, 
and are approximately 37.6% above the $34,124,731 of a 
year ago. The increase over the amount for September 1928 
is about the same. 

As had been clearly indicated by the monthly returns, the 
insolvency record for the third quarter of this year is adverse. 
Statistics compiled by R. G. Dun & Co. place the number 
of commercial failures in the United States during the three 
months just ended at 5,904, which marks a new high point 
for the third quarter. The increase over the 5,082 defaults 
of the corresponding period of 1929 slightly exceeds 16%, 
while the rise from the 5,210 insolvencies of the third quarter 
of 1928 is about 13 1-3%. There is, however, a numerical 
reduction of 7.8% from the 6,403 failures of the second 
quarter of the present year, while the decrease from the 
7,368 defaults of the first quarter approximates 20%. The 





liabilities for the third quarter, at $135,954,091, also are 
unusually high, with an expansion of about 35.6% over the 
$100,296,702 of the corresponding period of 1929, but a 
much smaller increase in comparison with the $121,745,149 
of the third quarter of 1928. In 1924, the indebtedness for 
the third quarter was about $126,000,000, while it was close 
to $123,000,000 for the same three months of 1921. 
Monthly and quarterly failures, showing number and 
liabilities, are contrasted below for the periods mentioned: 


MONTHLY AND QUARTERLY FAILURES, SHOWING NUMBER AND 
LIABILITIES, ARE CONTRASTED BELOW FOR THE PERIODS 









































MENTIONED 
Number. TAabtitttes. 
1930. | 1929. | 1928. 1930. 1929. 1928. 
September - - - - -- 1,963 | 1,568 | 1,635 | $46,947,021] $34,124,731] $33,956,686 
August........-| 1,913 | 1,762 | 1,852 49,180,653) 33,746,452) 58,201,830 
TRG ncaccvscvcce 2,028 | 1,752 | 1,723 39,826,417| 32,425,519) 29,586.633 
3d quarter...-] 5,904 | 5,082 | 5,210 |$135,954,091/$100,296,702|$121,745,149 
June.........-.| 2,026 | 1,767 | 1,947 | $63,130,762) $31,374,761) $29,827,073 
MBG .ccascccece 2,179 | 1,897 | 2,008 55,541,462| 41,215,865) 36, pa 990 
GEE. .cccccccce 2,198 | 2,021 | 1,818 49,059,308! 35,269,702] 37,985,145 
24 quarter....| 6,403 | 5,685 | 5,773 |$167,731,532|$107,860,328/$103,929,208 
BEGTER.. s nncccccs 2,347 | 1,987 | 2,236 | $56,846,015| $36,355,691) $54,814,145 
February .....-- 2,262 | 1,965 | 2,176 51,326,365| 34,035,772) 45,070,642 
January .....-.- 2,759 | 2,535 | 2,643 61,185,171| 53,877,145) 47,634,411 
1st quarter....| 7,368 | 6,487 | 7,055 |$169,357,551/$124,268,608|$147,519,198 
1929. | 1928. | 1927. 1929. 1928. 1927. 

December. .....- 2,037 | 1,943 | 2.162 | $67,465,114) $40,774,160) $51,262,253 
November. ..... 1,796 | 1,838 | 1,864 52,045,863| 40,601,435) 36,146,573 
October.......-. 1,822 | 2,023 | 1,787 31,313,581) 34,990,474) 36,235,872 
4th quarter_..| 5,655 | 5.804 | 5.813 1$150.824,558' $116,366 .069'$123 644,698 

















FAILURES BY BRANCHES OF BUSINESS—SEPTEMBER, 1930. 












































Number. TAabditites . 
1930.,1929.|1928. 1930. 1929. 1928. 
Manufacturers— 
Iron, foundries and nails... 10 13 12 $82,376] $2,657,910) $1,283,982 
Machinery and tools. -....-- 20 16 23 836 ,564 568,710 588,252 
Woolens, carpets & knit gds. 4 ial 3 ll =o 283.100 
Cottons, lace and hosiery--. 1 3 1 53,700 200,000 
ae carpenters and 
big cneneawenwod 65 77 73! 6,324,730] 5,131,420! 2,332,603 
Clothing and millinery....- 36 37 40 473,255| 1,002,113 700,145 
Hats, gloves and furs.....- 18 8 30 261,726 103,490 447 ,376 
Chemicals and drugs. -...-.- 9 5 7 170,275 27,411 161,183 
Paints and oils. ........... wel 3 Si eae 25,903 3, 
Printing and engraving. --.- 16 10 6 292,617 136,180 115,245 
Milling and bakers. -.-_...-- 35 38 24 460,829 376,608 141,380 
Leather, shoes & harness-_- 14 11 15 636 ,676 64,600] 2,442,950 
SO, Miticadchd cacao 8 3 4 70,308 37,700 100,550 
Glass, earthenware & brick bu 9 3 39,725 623,150 154,246 
Sa iedtirsunconnina 197} 194] 212] 6,600,532] 4,105,508] 5,772,818 
Total manufacturing....| 434) 427] 454/$16,148,056/$14,914,403/$14,727,430 
General stores......-.-.-- 93 60 60] $1,094,218 $773,006 $655,733 
Groceries, meat and fish...| 245] 256] 279) 2,733,665) 2,151,927] 2,071,441 
Hotels and restaurants..... 78 87 83] 2,132,607 1,220,085 901,289 
GO Kaunecdnwncad 18 20 14 118,383 188,889 110,396 
Clothing and furnishings...| 203) 117) 126) 2,079,551] 1,425,513) 1,563,453 
Dry goods and carpets-_---. 91 51 85) 1,246,203 449,588] 1,618,033 
Shoes, rubbers and trunks-- 45 40 32 493,817 563,33 283,479 
Furniture and crockery --.-.- 55 31 40 898,732 537 ,762 724,526 
Hardware, stoves & tools... 65 21 45 887,512 682,609 684,828 
Chemicals and drugs.-.--..- 85 43 39 735,994 450,846 345,286 
Paints and olls 13 il 4 94,229 91,301 77,826 
Jewelry and clocks. 36 24 17 681,488 303,011 367,276 
Books and papers-_-.. 12 11 13 140,941 550,060 318,014 
Hats, furs and gloves 9 11 10 110,911 287 ,460 152,800 
Bb ddwbbadscasesian 347| 256] 226) 5,862,375) 6,984,264) 3,692,684 
Total trading...........- 1,395}1,039]1.073|$19,310 ,626/$16,659 ,658/$13,567 ,064 
er commercial. ........ 134} 102] 108} 11,188,339) 2,550,670) 5,662,192 
Total United States..... 1,963! 1.568] 1.6351$46.947 921/$34.124.731/$33.956 686 











Approximately 7,655,792 Freight Cars Required for 
Commodity Shipments in Fourth Quarter—7.3% 
Below Requirements in Same Quarter Last Year. 

Shippers of the country, through estimates just submitted 
to the Shippers’ Regional Advisory Boards, and made public 
Oct. 2 by the Boards, anticipate that carload shipments of 
the 29 principal commodities in the fourth quarter of 1930 
(the months of October, November and December) will be 
approximately 7,655,792 cars, a reduction of 600,120, or 
7.3% below the corresponding period in 1929. 

These estimates are furnished quarterly to the Shippers’ 
Regional Advisory Boards, which cover the entire United 
States, and are based on the best information as to the 
outlook obtainable at the present time by the commodity 
committee of the various Boards, says the American Rail- 
way Association, in making public the figures. The Associa- 
tion adds: 


The Shippers’ Regional Advisory Boards have a membership of more 
than 16,000 persons representing every section of the United States and 
virtually every industry, including agriculture, to be found in this country. 

Due to the general business situation and the uncertainty as to the 
outlook that exists in various industries, a forecast at this time is somewhat 
difficult to make. The shippers, as represented on the various Boards, 
however, have attempted to give consideration to all available facts and 


figures regarding their respective industries so that any estimate made by 
them as to freight car requirements for the fourth quarter will be as nearly 
accurate as it is possible to make at this time. 





Except for the Atlantic States Board, which covers New York, Eastern 
Pennsylvania, New Jersey, Delaware, and parts of Maryland and Virginia, 
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all of the 13 Shippers’ Regional Advisory Boards, according to the estimate, 
anticipate a reduction in transportation requirements for the fourth quarter 
of the year 1930 compared with the same period last year. The estimate 
by each Board as to what freight loadings by cars are anticipated for the 29 
principal commodities in the fourth quarter of this year compared with the 


corresponding period in 1929 and the percentage of increase or decrease 
follows: 


Per Cent of 


Board— Increase ¢ Pesce. 


New England 179.868 
(ii iis ah Tan TR Tee 1,029,712 


SUEa Sab csatocsvodotdusend 8,255,912 7,655,792 


Each Board making the compilation, estimated what freight car require- 
ments will be for the principal industries found in the territory covered 
by that Board. On the basis of this information it is estimated that of 
the 29 commodities increases in transportation requirements will develop 
for six as follows: Flour, meal and other mill products; fresh fruits, 
except citrus; potatoes; other fresh vegetables; petroleum and petroleum 
products, and sugar, syrup, and molasses. 

Commodities for which a decrease is estimated total 23, as follows: 
Grain; hay, straw and alfalfa; cotton; cotton seed and products, except 
oil; citrus fruits; live stock; coal and coke; ore and concentrates; gravel, 
sand and stone; salt; lumber and forest products; iron and steel; 
machinery and boilers; lime and plaster; brick and clay products; agricul- 
tural implements and vehicles other than automobiles; automobiles, trucks 
and parts; paper, paperboard and prepared roofing; fertilizers of all 
kinds; chemicals and explosives ; canned goods; poultry and dairy products, 
and cement. 

The estimate in detail as to what transportation requirements will be 
for various commodities for the fourth quarter of 1930 compared with the 
same period in 1929 follows: 


—Est. Per Ceni— 
Increase Decrease 
Per Cent. Per Cent. 


o2 1.0 
3.8 


Carloadings 

al Estimated 
1930. 
312,751 
255,393 


Commodtty— 


Flour, meal and other mill products--. 
Hay, straw and alfalfa 


Cottonseed & products, except oil... 
Citrus fruits 
Other fresh fruits 


—_ 
SwRe, 


Other fresh vegetables 

Live stock 

Poultry and dairy products 35,949 
SEE PE 2,790,470 
Ore and concentrates 


aaoS 
AAS AWN, et 


Lumber and forest products 
Petroleum and petroleum products-- 
Sugar, syrup and mo 


= 
SPP, , 


Brick and clay products-_--_- 

Lime and plaster 

Agricultural implements and vehicles 

other than automobiles 

Automobiles, trucks and parts 143,718 
Fertilizers—All kinds_........--.-- 62,069 
Paper, paperboard and prepared 

96 808 
30,364 


— 


45,570 
21.611 


4 
7 
1 
2 
2 
3 
6 
2 
6 
7 
7 
8 
9 
1 
3 
7 
A 
0 
2 
8 
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Chemicals and explosives 

Canned goods—All canned food prod- 
ucts (includes catsup, jams, Jellies, 
Olives, pickles, preserves, &c.)..-- 


Total for all commodities 


28,121 


64,311 
8,255,912 


62,210 
7,655,792 











Increase of 2% in New York State Factory Employment 
in September—First Gain Since Last October. 


An increase of about 2% in factory employment in New 
York State from the middle of August to the middle of 
September is the first gain to be reported since last October, 
according to a statement issued by Industrial Commissioner 
Frances Perkins. The September gain is expected to cause 
a rise of about two points in the index number of employ- 
ment in the State, which stood in August at 82.7. The per- 
centage rise for the month compares favorably with that of 
other years, although the present level of employment is the 
lowest of any September on record. The total decline in 
employment from October 1929 to August 1930 was about 
18%, says the statement made available by Commissioner 
Perkins on Oct. 9; the survey continues: 


i These statements are based on reports from about 1,700 factories, which 
report regularly to the New York State Department of Labor. The list 
of reporting factories includes concerns in all lines of manufacturing and 
located in all parts of the State. Index numbers are constructed with the 
monthly average for the three years 1925-27 as 100. 

Net gains in employment from mid-August to mid-September were 
shown by nearly all the industrial divisions on the Department of Labor’s 
list. Especially good gains were reported by the New York City clothing 
firms, which were in the full swing of their autumn trade and by the up- 
State textile mills which were increasing forces following the severe cuts of 
recent months. 

Women's headwear and women’s clothing firms reported the largest 
gains for the month. The gains were general and were felt by nearly all 
the reporting firms. Houses which had been closed in July and August 
were opened in September. Those few firms which were not taking on 
workers tended to increase working hours and payrolls. Men’s furnishers 
more than replaced the workers whom they had laid off in August. The 
peak of the fall season in the men’s clothing industry came in August and, 
although many of the smaller men’s clothing houses were retaining or 
adding to their forces, cuts in a few large houses caused the usual seasonal 
decline in September. 


Textiles usually pick up in September following a seasonal mid-summer 
slump. This year cotton goods firms were increasing their forces ex- 
tensively following the severe losses of July and August. The recovery 
in knit goods which began in August continued in September, especially 
in the up-State firms. Many knitting mills, however, were not operating 
full time, and several reported reduced forces. 

Automobile firms reported irregular changes, with a net upward move- 
ment for the State asa whole. There was a net decrease in the machinery 
and electrical apparatus group, although one or two large firms reported 
increases in employment in September. Net gains were shown by manu- 
facturers of firearms, tools and cutlery and of silverware and jewelry. 
Practically all other industries in the metal and machinery group showed 
downward changes for the State as a whole. Losses in railroad equip- 
ment and repair shops were not so heavy as in August. Several repair 
shops reported gains in September. Large cuts in one firm caused a net 
loss in employment in the brass, copper and aluminum group, where most 
firms were taking on workers. The total number of workers employed 
by manufacturers of pig iron and rolling mill products dropped 54%. 

Canneries and most candy manufacturers reported large seasonal gains. 
Increased forces were general in the foods and tobacco group, except in 
sugar refineries and in meat and dairy products firms. Shoe firms con- 
tinued to lay off workers in September. Some printers and most paper 
goods manufacturers reported good gains in September after losses in 
August. Gains in brick, tile and pottery firms were largely responsible 
for increased employment in the stone, clay and glass division. 

Decreased employment in metal and machinery factories was reported 
in all the up-State cities except Syracuse. In Buffalo this loss was prac- 
tically offset by gains in other industries. Gains in textile mills caused a 
net rise in employment in Utica and in Albany-Schenectady-Troy. The 
net loss in employment in Binghamton was due largely to cuts in shoe 
factories. Syracuse reported general gains in employment, 


FACTORY EMPLOYMENT IN NEW YORK STATE, 
(Preliminary .) 





Percentage Change 
August-September 1930. 


N.Y. Cty. 





Total State, 
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Saw and planing mills 

Furniture and cabinet work 

Pianos and other musical instruments 

Miscellaneous wood, &c¢ 
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Leather 
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Chemicals, oils, paints, &c 

Drugs and industrial chemicals 

Paints and colors 

Oil products 

Photographic and miscellaneous chemicals 
Pulp and paper 
Printing and paper goods 
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Building Operations in Cleveland Federal Reserve 
District. 


According to the Oct. 1 Monthly Business Review of the 
Cleveland Federal Reserve Bank, construction activity in 
the Fourth (Cleveland) District exhibited no improvement 
in August or the first part of September. 


Total contracts awarded to the F. W. Dodge Corporation, reached 
$33,784,000 in August, a decline of $14,000,000 from July and 45.6% 
below the level of August 1929. August was the first month to show a 
decline in total contracts which anywhere near approximated the falling-off 
in residential building. The drop in this latter type of construction from 
last year was 44.6%, August’s contracts totaling only $8,003,000. 

In the first eight months of 1930 total building in this District amounted 
to $360,149,000, a drop of 16% from the corresponding months of 1929. 
In this same period residential building totaled only $79,670,000, a decrease 
of 33.5% from one year ago. Prior to August, the total volume of con- 





struction was being maintained by public utility and industrial building 
under the stimulus of easy money and the desire to maintain employment 
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by increasing construction, but these also seem to have declined during the 
past month. 

The shortage of funds which had so much bearing on the decline in con- 
struction work in early 1929 has been materially relieved and money rates 
have been unusually low for sometime. Rising bond prices have resulted 
in the issuance of new securities, the proceeds of which, in the majority of 
cases, will lead to new construction and improvement in industrial and com- 
mercial lines. But a somewhat overbuilt condition seems to prevail in the 
residential field n this District, and lower interest and material costs 
have not stimulated new home construction, as yet. Until the demand 
for homes shows some signs of improvement, the building industry, as a 
whole, cannot be expected to show any marked upturn. 

A slight increase in demand for materials, entirely seasonal, but smaller 
than in past years, was reported by lumber dealers and manufacturers of 
the District. Prices are very low but seem to have ceased their decline. 
Wage rates, in general, have shown no change. Collections were reported 
fair. 








Few Signs of Improved Business in Cleveland Federal 
Reserve District—Conditions in Rubber, Tire and 


Other Manufacturing Industries. 

In summarizing conditions in its district, the Cleveland 
Federal Reserve Bank, in its Oct. 1 monthly Business Re- 
view, says: 

Business activity in the Fourth (Cleveland) District during August and 
early September showed only a few signs of improvement, most of which 
were seasonal in character, and, in several cases, less than seasonal in 
amount. 
ever, and there has been a noticeable increase in the number of inquiries 
for goods, and in a few cases, in actual orders. 

Retail trade increased more than seasonally in August, the sales index 
of 55 large department stores, corrected for seasonal variations, advancing 
from 92% of the 1923-25 monthly average in July to 96% in the following 
month. Steel production also increased more than seasonally in August, 
but the improvement was at the expense of backlogs. Operations in mid- 
September were at a definitely higher level than one month earlier, but new 
orders, in general, have not shown any marked expansion. ‘Tin plate and 
some pipe and structural] mills were operating at higher rates than the 
average of the District, but automobile orders are lacking. Shoe produc- 
tion increased about the usual seasona] amount. 

A sign of possible strengthening of business conditions was the firming of 


commodity prices; most indexes remained steady or advanced slightly in | 


the past month. Although much of the improvement was due to an in- 


crease in farm products, a result of the drouth situation, individual com- [| 


modities, including hides and leather, coffee, and silk, have advanced. 
Prices of cotton and wool textiles and iron and steel remained fairly steady 
in early September, with an increase in steel scrap. 

Although electric power production, car loadings, clothing sales and 
activity at small general manufacturing plants located in the central part of 
this district have shown some seasonal improvement, all but. one of the most 
important factors in the business situation, so far as this section is con- 
cerned—building, automobiles, agriculture, coal and rubber and tires— 
up to mid-September did not show any rise from the low levels of July. 

Agricultural prospects declined sharply in August and, though some 
improvement has occurred since Sept. 1, the cash value of all crops is 
materially below last year, based on the Sept. 1 condition figures and the 
latest price quotations. Building showed a little improvement in early 
September, but only slightly exceeded the low level of August when con- 
traets were $14,000,000 smaller than in July, and 46% below August last 
year. Coal production in August declined from July, contrary to the 
seasonal trend. Sales of domestic coal increased, but little demand for 


industrial grades was reported. Automobile production up to the middle | 


of September was at an extremely low rate. Failure of this industry to 
inerease output after the July shut-downs was disturbing to the many 
steel mills, parts concerns and rubber factories in the district. 

Bank debits decreased 24% in August as compared with the same month 
last year, a much larger decline than was shown in the first eight months 
of 1930. Commercial failures have increased, both in number and liabilities. 

The employment situation is still quite unfavorable, and, from reports 
received, seems to have changed but little in the past month. Increases 
in some branches were offset by decreases in summer work. 


The Bank also reports as follows regarding conditions at 
rubber and general manufacturing plants in its district: 

Rubber Tires.—Activity at rubber plants in this district showed no im- 
provement in August or early September from the low levels prevailing in 
July. Employment declined 3% from the preceding month and was 28% 
below August 1929. In past years there has been a slight increase from 
July to August. 

Consumption of crude rubber in August was estimated at 30,575 tons, 
an increase of 4.6% from July, but compares with 38,274 tons last year 
and 42,927 tons in August 1928. Imports were 34,558 tons in August, 
34,084 tons in July, and 38,292 tons in August 1929. Domestic stocks of 
crude rubber were estimated at 158,178 tons on Aug. 31 as compared with 
90,769 tons one year ago. 

The price situation, both of raw and finished goods has been very un- 
favorable. Crude rubber was quoted at 8 cents a pound in September, 
the lowest price on record. Considerable price cutting is reported in tire 
prices. 


Other Manufacturing.—Activity at general manufacturing plants in the 
Fourth District declined further im August, continuing the downward 
trend of employment noticed for over a year. The index of the Bureau 
of Business Research of Ohio State University declined 3% during the 
month to the lowest point since February 1923, and 21% below August 
last year. The decline is all the more significant when it is contrasted 
with the five-year average July-to-August increase of 1%. There was a 
greater reduction in payrolls which indicated either wage revisions or a 
reduction in the number of hours plants were in operation. 

Since the first of September there seems to have been a reversal of trend 
and a slight improvement has been reported in a number oflines. Although 
this is entirely seasonal, manufacturers seem much more optimistic con- 
cerning general outlook than one month ago. 








Conditions in California As Viewed by State Chamber 
of Commerce—Slightly More Favorable Barometers 
Reported—Labor Surplus Reported. 

Fundamental barometers of trade and industrial activity 
in California registered a slightly more favorable situation 


Sentiment has improved perceptibly in the past month, how- | 


during August as compared with July. After allowing for 
the usual seasonal changes, August bank debits showed a 
small gain over July, but were lower than June, says the 
California State Chamber of Commerce, which further says, 
in part: 


The adjusted indices for industrial employment and freight car loadings 
for August were higher than the previous two months. Building permits 
showed a emalier than usual seasonal gain. 

The agricultural outlook is about the same as it was a month ago. 
Temperatures throughout the State were about normal, which aided harvest- 
ing of crops and fruit drying. The outlook for deciduous fruits and field 
crops is for higher yields, but prices are lower than a year ago. Citrus 
fruit prices are higher than last year, due to a smaller crop. The outlook 
for quality and production of fall vegetables is above normal. Carloadings 
of grain and grain products during August were 2.9% less. 

Condition of livestock, pastures and ranges during August continued 
better than a year ago. Prices of livestock and dairy products were lower 
than in 1929. Livestock shipments were greater than in July but 15.2% 
less than a year ago. August «laughter of hogs and sheep increased over 
last year, while cattle and calves decreased. 

The gain in number of employees in 760 establishments from July to 
August was approximately 9.2%, whereas the normal seasonal increase 
is only 6.2%. This advance was mainly due to inereased employment in 
canneries and public utilities. Placements made by State Employment 
Agencies during August, while 19.7% below 1929, showed a gain of 30% 
over July 1930. Im spite of this improvement, a general labor surplus 
existed throughout the State. 

Crude petroleum output increased slightly during July and August, but 
| was well below 1929 output. July refinery production, shipments and 
. stocks were less than in. June. 
| Building and the allied industries during August showed no improvement 
over July and continued below the level of 1929. The value of building 
| permits for 51 California cities showed a slight increase over July, but 
was less than seasonal. Heavy construction work, however, is fairly well 
| sustained. Pine lumber orders and shipments increased slightly, but the 
| gain was less than a year ago. Redwood orders and shipments were 
_ greater than July. Total shipments and orders for the eight months this 
| year were about 22% less than in 1929. Cement shipments increased over 
} July. Production and stocks decreased. Building construction costs in 
| San Francisco and Los Angeles moved to lower levels. 
| Department store sales for August were 8.9% less than a year ago. The 
percentage changes for June and July were 5.9% and 7.8%, respectively, 
below the corresponding months in 1929. For the year to date the sales 
_were 4.3% under last year. The sales for 530 United States departments 
for the eight months’ period were 6% less than in 1929. 

Distribution of merchandise as reflected by merchandise L. C, L. and 
miscellaneous carloadings increased more than the usual seasonal change. 
The advance from July to August was about 30.5% as compared to normal 
gain of approximately 20%. 

August automobile sales showed a further decline and were 35.3% under 
August 1929. The cumulative to date was 24.3% less than last year. 








Seasonal Improvement in Businegs in Certain Lines 
Reported in Richmond Federal Reserve District— 
Wholesale and Retail Trade. 


‘There were signs of seasonal improvement in business in 
certain lines of trade in the Fifth (Richmond) Federal 
Reserve District during August and the first half of Septem- 
ber, but the increase was less than in most years and on the 
whole reeent developments have been unfavorable for early 
resumption of active business’”’ says the Richmond Federa} 
Reserve Bank in its Sept. 30 ‘““Monthly Review.” The Bank 
continues: 


The severe drouth which damaged crops in the upper half of the District 
so severely in July continued through August in most affected sections, and 
further reduced agricultural prospects for this season. On the other hand, 
there were no upward trends in prices for agricultural products insofar as 
the leading money crops of the Fifth District are concerned, cotton prices 
continuing to deeline and tobacco markets opening at or near record low 
levels. 

Reserve Bank credit needed in the Fifth District did not increase betweem 
the middle of August and the middle of September as it usually does, but 
the volume of Reserve notes in circulation turned upward slightly, about a 
month later than in most years. Member bank condition statements 
changed very little last month, there being relatively small demand for 
loans. Debits to individual accounts in leading cities declined during the 
four weeks ended Sept.™10 in comparison with debits during the four 
preceding weeks this year and the corresponding like period in 1929. 
Business failures last month, on the other hand, compared quite favorably 
with the National record, being fewer in number and lower in liabilities 
than in August 1929 in the Fifth district, while for the United States as a 
whole increases in both number of faftures and liabilities involved in August 
1930 were reported. Employment showed little or no change last month. 
Coal production in August showed a seasonal increase over July production, 
but the increase was relatively small and the output was considerably below 
the tonnage mined in August last year. The situation in the textile field, 
which has been very unsatisfactory for many months, changed little in 
August. Less consumption of raw cotton was reported, there was no increase 
in forward orders, and Fifth District mills continued operations on restricted 
schedules. Building permits issued in the leading cities of the Fifth Reserve 
District last month were fewer in number and lower in estimated valua- 
tion than those issued in August 1929, and contracts actually awarded for 
construction work were also materially lower than in August a year ago, 
the value of contracts awarded for residential types of construction being 
especially small. Retail trade, as reflected in department store sales, was 
5.6% less in dollar amount in August 1930 than in August 1929, and 
wholesale trade in August was much below the volume of business done 
last year, the declines ranging from 10.3% in groceries to 29.3% in dry 
goods. There were some seasonal increases in dry goods and shoe sales in 


August in comparison with July sales, however. 

In its further survey of wholesale and retail trade the 
Bank says: 

Retail trade in the Fifth Federal Reserve District in August showed about 


5% increase over July trade, but averaged 5.6% below the business done in 
August last year, according to reports from 34 leading department stores in 
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the District. Total sales this year, through Aug. 31, were 1.5% less than 
sales from Jan. 1 through August a year ago. 

Stocks on the shelves of the 34 reporting stores decreased 1.2% during 
August, and on Aug. 31 were 8.1% less in retail selling value than stocks on 
hand on Aug. 31 1929. The reporting stores turned their stocks .243 times 
in Angust, and since Jan. 1 stocks have been turned an average of 2.125 
ee higher figure than 2.066 times for the corresponding period 

year. 

Collections during August in 33 of the 34 reporting stores averaged 23.6% 
of receivables outstanding on Aug. 1, a lower figure than 24.5% collected 
in August a year ago. Collections were generally slower in August 1930 
throughout the District, 25 stores reporting lower percentages this year, 
seven reporting higher percentages, and one reporting the same figure. 

There was some seasonal inerease in wholesale trade in August ir the 
Fifth Reserve District, sales in groceries, dry goods and shoes being larger 
than sales in July, with especially large gains in dry goods and shoes. In 
comparison with sales in August 1929, however, sales in August this year 
iniall limes were smaller, declines ranging from 10.3% in groceries to 29.3% 
im dry goods. Tota) sales in the first eight months of 1930 were lower in 
ali of the five lines for which data are available than sales in the correspond- 
ing period of 1929. 

Stocks on hand declined during August in all lines except hardware, which 
increased over the July 31 figure by one-tenth of 1%. On August 31 1930, 
stocks were smaller in all lines than on Aug. 31 1929, except im shoes, which 
which reported an increase of 24.7%. 

Collections in groceries in August this year were slightly better than in 
August last year, but the other lines reported lower percentages for 1930. 








DespiteSeasonal Increases in Wholesale and RetailTrade 
During August in Atlanta Federal Reserve District 
Volume was Smaller Than Year Ago—Improvement 
in Cotton and Tobacco Crops. 


The Atlanta Federal Reserve Bank in its “Monthly 
Review” Sept. 30 reports that during August prospects for 
cotton and tobacco in its District improved, and that “‘these 
crops are expected to be larger than were produced last year, 
but estimates for most other crops, except fruits, continue 
to be smaller than for 1929.” In its sumary of conditions in 
the District the Bank also says: 

There were seasonal increases in retail and wholesale distribution of 
merchandise in August over July, but department store sales were 9.1%, 
and wholesale sales were 27.3%, smalier in volume than in August 1929. 
Building permits at 20 cities in the District, and contract awards in the 
District as a whole, declined in August and were substantially smaller than 
in that month of 1929, and cumulative totals for the eight months of 1930 
show decreases of 42.5% in permits, and 32.6% in contract awards, com- 
pared with that period of last year. Consumption of cotton by mills in the 
United States declined further in August and was 37% smaller than in that 
month of 1929. Output ef both cloth and yarn mills reporting to the 
Federal Reserve Bank of Atlanta was smaller than in July, or in August 
@ year ago, but orders reported by both classes of mills increased sub- 
stantially over July, and orders booked by yarn mills were also larger than 
@ year ago. Production of pig iron in Alabama was about the same in 
August as in July, but somewhat less than in August last year, and output of 
bituminons coa) in both Alabama and Tennessee continued below the 
volume recorded a year ago. 

There was an increase in holdings of bills and securities by the Federal 
Reserve Bank of Atlanta between Aug. 13 and Sept. 10, due principally to 
larger holdings of purchased bilis, but total holdings of bills and securities 
on Sept. 10 were 35 millions less than a year ago. Total loans and invest- 
ments of weekty reporting member banks also increased somewhat during 
this four-weeks period, but were considerably less than a year ago. Debits 
to individual accounts at 26 cities of the District declined 6.3% from July 
to August, and were 24.5% less than in August last year. 


Wholesale and retail trade in the Atlanta Federal Reserve 
District are indicated as follows by the Bank: 


Wholesale Trade. 


Following an increase of one-half of 1% in sales by 117 wholesale firms 
im July over June, there was a more substantial seasona) increase reported 
in August in which seven of the eight reporting lines of wholesale trade 
shared. August sales by these firms averaged 9.6% greater than in July 
but continued well below the level prevailimg a yearago. August stocks and 
accounts receivable also increased slighthy over July, but all reported items 
were less than for August last year. 

Cumulative sales for the eight months of 1930 through August were less 
than for that period of last year in all lines, and averaged 14.3% as indicated 
by the following figures: 


Retail Trade. 

Distribution of merchandise at retail in the Sixth (Atlanta) District 
increased seasonally in August over the low level recorded in July, but was 
less than for other months of the year except January. The August index 
number this year is somewhat below those for August of the past four years, 
but is higher than for August 1921, 1922, 1924 and 1925. 

August sales of 42 department stores increased on an average of 15.8% 
over July, but were 9.1% smaller than in August last year. For the eight 
months of 1930 department store sales have averaged 8.7% below those for 
the corresponding part of 1929. 

Stocks of merchandise at the end of August declined at Atlanta and 
Birmingham compared with those a month earlier, but increased at other 
points, and stocks were smaller than those carried a year ago for all reporting 
cities except Nashville. The rate of stock turnover was the same for 
August, and for the first eight months of the year, as for corresponding 
periods last year. 

Accounts receivable at the end of August averaged 1.4% larger than for 
July, but 0.4% less than for August last year, and collections during 
August declined 17.6% compared with July, and were 8.2% smaller than 
in August 1929. 

The ratio of collections during August to accounts receivable and due 
at the beginning of the month for 33 firms was 27.7%; for July this ratio 
was 30.3%, and for August last year 29.1%. For August the ratio of collec- 


tions against regular accounts for 33 firms was 29.5%, and the ratio ef 
collections against installment accounts for 10 firms was 14.9%. 








Automobile Price Reductions and New Models. 
The Nash Motors Corp. on Oct. 8 announced four new 
groups of automobiles, ranging in prices from $795 to $2,025. 
This presentation of three distinctive new straight eight 
series and the new six-cylinder group comprises in all 20 
new models, as follows: 
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Last Year's Twine 
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Ignition Eight-90 
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Coupe. (rumble seat) 1 
Sedan (7-passenger) 


Note.—All prices f.0.b. factories. 

The Reo Motor Car Co. is announcing three new passenger 
car lines, one six and two eights, each with three body styles, 
according to a Detroit dispatch. All models in the six- 
cylinder lines list at $1,695. The amaller eight listed at 
$1,995 for the three body types and all models of the Royale 
Eight are priced at $2,485. The three body types in each 
lines are a two-passenger coupe, a five passenger victoria 
and a five-passenger sedan. Price on Royal Eight includes 
six wire wheels. 

The Dodge Brothers Corp., a division of the Chrysler 
Corp., has reduced prices $100 on its six and eight-eylinder 
lines. New prices on the sixes are: business eoupe, $735; 
roadster, $755; coupe with rumble seat, $755; sedan 4-door, 
$765; phaeton, $775 and convertible coupe, $835. Prices 
on eight line are: roadster, $995; coupe with rumble seat, 
$1,025; sedan, $1,045; phaeton, $1,045 and convertible 
eoupe, $1,095. 

The Chrysler Sales Corp. has reduced prices $50 on all 
body types in the Chrysler six line. The new list prices 
follow; coupe, $745; touring, $785; roadster, $785; royal 
coupe, $785; royal sedan, $795 and convertible coupe, $875. 

Mack Trucks, Inc., is introducing a new Mack model AK 
six-cylinder truck, supplementing the present model AK 
four-cylinder line. 

The Studebaker Corp. is introducing new Dictator eight 
models, powered with 81 h.p. eight-cylinder engines, and 
equipped with free wheeling. Prices on the new line, whieh 
is offered in four body models, range from $1,095 to $1,250 
eompared with price range of $1,195 to $1,415 on former 
Dictator eight line. 

Durant Motors, Inc., has introduced a new four-cylinder 
car in three body styles, listing at $675 for the coach; $695 
for the coupe and $695 for the four-door sedan. 

The Ford Motor Co., Detroit, Mich., is introducing a 
new de luxe delivery ear designed in general for the delivery 
of small articles. The list price of the new car is $545, 
with the tray as optional equipment at an extra cost of $10. 

List prices of the new Cadillac 12-cylinder line are an- 
nounced as follows: roadster, $3,945; phaeton, $4,045; 
all-weather phaeton, $4,895; two-passenger coupe, $3,795; 
two-passenger convertible coupe, $4,045; five-passenger 
coupe, $3,895; five-passenger town sedan, $3,945; five- 
passenger sedan, $3,895; seven-passenger sedan, $4,195, 
and seven-passenger imperial, $4,345. 








Surplus of Lumber Orders Over Curtailed Production 
Indicated for Week Ended Oct. 4. 

With identical lumber mills reporting softwood production 
a third less than for the comparable week a year ago, and 
with even a further curtailment in the hardwood cut, the 
indieated relation between lumber production and demand 
for the week ended Oct. 4 reached the most satisfactory 
ratio since February. Orders received by 881 hardwood 
and softwood mills were reported to the National Lumber 
Manufacturers Association as 14% above production of 





these mills for the week. Shipments were 8% above pro- 
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duction, which amounted to 255,191,000 feet. A week 
earlier 899 mills reported orders 104% and shipments 
107% of a total production of 274,652,000 feet. By way of 
comparison with Yast year, 485 identical softwood mills 
gave production 33% less, shipments 27% less and orders 
19% less than for the corresponding week a year ago; for 
hardwoods, 203 identical mills gave production 52% less, 
shipments 33% less and orders 35% under the volume for 
the same week last year. 

Lumber orders reported for the week ended Oct. 4 1930, 
by 62 softwood mills totaled 257,341,000 feet, or 12% 
above the production of the same mills. Shipments as 
reported for the same week were 244,267,000 feet, or 7% 
above production. Production was 229,066,000 feet. 

Reports from 285 hardwood mills give new business as 
$4,223,000 feet, or 31% above production. Shipments as 
reported for the same week were 32,501,000 feet, or 24% 
above production. Production}was}26,125,000 feet. The 
Association, in its statement, further reports: 


Unfilied Orders. 


Reports from 496 softwood mills give unfilled orders of 763,027,000 
feet, on Oct. 4 1930, or the equivalent of 16 days’ production. This is 
based upon production of latest calendar year—300-day year—and may 
be compared with unfilled orders of 504 softwood mills on Sept. 27 1930, of 
765,732,000 feet, the equivalent of 15 days’ production. 

The 374 identical softwood mills report unfilled orders as 725,019,000 
feet, on Oct. 4 1930, as compared with 1,007,448,000 feet for the same 
week a year ago. Last week’s production of 485 identical softwood mills 
was 211,849,000 feet, and a year ago it was 315,769,000 feet; shipments 
were respectively 226.269,000 feet and 308,578,000; and orders received 
239,271.000 feet and 296,666,000. In the case of hardwoods, 203 identical 
mills reported production last week and a year ago 20,430,000 feet and 
42,728,000; shipments 27,225,000 feet and 40,446,000;Zand orders 28,- 
318,000 feet and 43,253,000. beh ade. be ein 


West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle the fol- 
lowing new business, shipments and unfilled orders for 228 mills reporting 
for the week ended Oct. 4: 


NEW BUSINESS. UNSHIPPED ORDERS. SHIPMENTS. 
Feet. Feet. Feet. 
Domestic Domestic cargo wise and 
delivery.... 42,010,000} delivery....211,554,000| intercoastal . 37,929,000 
port....... 26,987,000| Foreign....... 85,671,000| Export. ...-.-- 21,452,000 
By rail....... 44,806,000| Rail trade. ...103,195,000} Rail_......... 45,569,000 
15,416,000 NER ck pons wiihicaran 15,415,000 
DeEaqnoecs 129,219,000} Total.....-. 400,420,000} Total.....-. 120,365,000 


Weekly capacity of these 228 mills is 251,927,000 feet. 

Reports from 229 West Coast mills gave production for the week as 
116,863,000 feet. Orders received amounted to 129,559,000 feet or 11% 
above this production. This indicates further improvement in the balance 
of supply and demand, largely as a result of curtailed production. For the 
year to date 183 identical mills reported production 34% below the cut last 
year and orders 25% below those of last year. The actual production of 
these mills for the 40 weeks of 1930 was 59% of their rated capacity and 
81% of their three-year average production. For the latest week their 
reported production was 46% of rated capacity and 64% of their three-year 
average. 

Southern Pine Reports. 

The Southern Pine Association reported from New Orleans that for 142 
mills reporting, shipments were 8% above production, and orders 4% 
above production and 4% below shipments. New business taken during the 
week amounted to 48 426,000 feet, (previous week 48,468,000 at 140 mills); 
shipments 50,358,000 feet, (previous week 48,195,000); and production 
46,498,000 feet, (previous week 45,511,000). The three-year average 
production of these 142 mills is 68,825,000 feet. Orders on hand at the end 
of the week at 125 milis were 110,355,000 feet, the equivalent of 10 days 
average production. The 130 identical mills reported a decrease in pro- 
duction of 27%, and in new business a decrease of 21%, as compared with 
the same week a year ago. 

The Western Pine Manufacturers Association, of Portland, Ore., re- 
ported production from 91 mills as 34,628,000 feet, shipments 38,698,000 
and new business 46,888,000. Sixty-five identical mills reported a decrease 
of 24% in production, and an increase of 29% in new business, when com- 
pared with 1929. 

The California White & Sugar Pine Manufacturers Association, of San 
Francisco, reported production from 18 mills as 13,767,000 feet, shipments 
15,814,000 and orders 14,055,000 feet. The same number of mills reported 
production 44% less, and orders 1% less, than that reported for the same 
period of last year. 

The Northern Pine Manufacturers Association, of Minneapolis, Minn., 
reported production from seven mills as 3,498,000 feet, shipments 3,460,000 
and new business 3,886,000. The same number of mills reported a decrease 
of 56% in production, and a decrease of 3% in new business, in comparison 
with a year ago. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 24 mills as 1,955,000 feet, ship- 
ments 1,798,000 and orders 1,395,000. Twenty-two identical mills reported 
a 64% decrease in production, and a 51% decrease in orders, when com- 
pared with last year. 

The North Carolina Pine Association, of Norfolk, Va., reported pro- 
duction from 98 mills as 6,337,000 feet, shipments 9,047,000 and new 
business 7,951,000. Forty-nine identical mills reported a decrease in pro- 
= of 39%, and a decrease in new business of 59% in comparison with 
1929. 

The California Redwood Association, of San Francisco, reported pro- 
duction from 11 mills as 5,520,000 feet, shipments 4,442,000 and orders 
5,181,000. The same number of mills reported a decrease in production of 
27%, and a decrease in orders of 45% when compared with a year ago. 


Hardwood Reports. 


The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 261 mills as 25,188,000 feet, shipments 29,945,000 and 
new business 31,812.000. Reports from 181 identical mills reported a 


decrease in production of 50%, and a decrease in new business of 33% in 
comparison with last year. 





The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 24 mills as 937 ,000 feet, shipments 
2,556,000 and orders 2,411,000. Twenty-two identical mills reported 
production 74% below, and orders 50% below that reported for the corres- 
ponding week of 1929. 


CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRO- 
DUCTION FOR THE WEEK ENDED OCT. 4 1930 AND FOR 40 
WEEKS TO DATE. 





























Produc- Ship- |P. - enna fs 
Assoctation. tton. ments. 7) a 
fa (M. Ft.) | (M. Ft.) | Prod.| (M. Ft.) | Prod. 
Southern Pine: 
Week—142 mill reports.....-...- 46,498 50,358} 108 48,426} 104 
40 weeks—5,656 mill reports..... 2,208,114) 2,077,992} 94 | 2,038,692 92 
West Coast Lumbermen’s: 
Week—229 mill reporta...-.....- 116,863} 120,650) 103 129,559} 111 
40 weeks—8,759 mill reports. ...- 5,805,843] 5,702,316) 98 | 5,673,393 98 
Western Pine Manufacturers: 
Week—91 mill reporta...-..-...-- 34,628 38,698} 112 46,888} 135 
40 weeks—3,679 mill reports._..- 1,665,771| 1,477,282) 89 | 1,440,775 86 
California White & Sugar Pine: 
Week—18 mill reports.........- 13,767 15,814} 115 14,055; 102 
40 weeks—993 mill reports_...... 775,932) 800,899) 103 800,458} 103 
Northern Pine Manufacturers: 
Week—7 mill reports. ...-....-.-- 3,498 3,460} 99 3,886) 111 
40 weeks—305 mill reports. ...-.-.- 190,711 157,811} 88 151,685 80 
No.Hemlock& Hardwood (soft woods): 
Week—24 mill reports._.......-. 1,955 1,798} 92 1,395 71 
40 weeks—1,229 mill reports._..- 122,729 88,457| 72 78,970 64 
North Carolina Pine: 
Week—98 mill reports......-...- 6,337 9,047) 143 7,951) 125 
40 weeks—4,334 mill reports. ...- 342,070} 348,122) 102 283,088 83 
California Redwood: 
Week—11 mill reports.......... 5,520 4,442) 80 5,181 a4 
40 weeks—577 mill reports......- 270,386} 248,917; 92 251,241 93 
Softwood total: 
Week—620 mill reports......... 229,066) 244,267) 107 257,341) 112 
40 weeks—25,532 mill reports... .| 11,381,556/10,901,796| 96 |10,718,302 84 
Hardwood Mfrs. Institute: 
Week—261 mill reports......... 25,188 29,945) 119 31,812} 126 
40 weeks—10,343 mill reports.._.| 1,305,728] 1,191,065) 91 | 1.150,005) 88 
Northern Hemlock & Hardwood: 
Week—24 mill reporte.......... 937 2,556) 273 2,411) 257 
40 weeks—1,229 mill reports... 265,417) 173,031\ 65 139,866 53 
Hardwood total: 
Week—285 mill reports. .......- 26,125 32,501} 124 34,223) 131 
40 weeks—11,572 mill reports....| 1,571,145) 1,364,096) 87 | 1,289,871 82 
Grand total: 
Week—881 mill reports......... 255,191 276,768) 108 291,564) 114 
40 weeks—35,875 mill reports _-_-__|12,952,701|12,265,892! 95 |12,008,173 93 




















1929 Wool Output off Sharply in Australia—Decrease 


of $175,000,000 in Value of Year’s Production 
from Total in 1927. 


Under date of Sept. 26, Associated Press accounts from 
Conberra, Australia, published in the New York “‘Times,”’ 
said: 

Australia’s wool returns are the worst for some years, and all sections 
that make up the wool industry are getting together for a big effort to save 
the situation. Woo] production in 1927 was valued at $375,000,000. The 


1928 production raised $345,000,000. The 1929 clip will not reach 
$200,000,000. 








Texas Wool Clip Off. 


From Kerrville, Texas, the ‘‘Wall St. Journal’’ of Oct. 7 
reported the following: 


An enormous falling off in the fall wool and mohair clips of Texas is 
assured as a result of efforts of the National Wool Marketing Associa:ion 
to discourage further accumulations to existing stocks. An advance of 
50 cents a head on sheep not sheared this autumn is offered as an induce- 
ment to curtail production. Estimate is that the fall clip of Texas will be 
approximately 4,000,000 pounds below production a year ago. 








Paper and Pulp Industry in August—No Change from 
Preceding Month. 

According to identical mill reports to the Statistical De- 
partment of the American Paper and Pulp Association from 
members and co-operating organizations, the daily aver- 
age paper production in August showed practically no change 
over July 1930 and a decrease of 15% under August 1929. 
The daily average wood pulp production in August registered 
practically no change over July 1930, and a decrease of 10% 


under August 1929. The Association’s survey, dated Oct. 6, 
continues: 


The August production of newsprint, uncoated book, paperboard, wrap- 
ping, bag, writing, hanging and building papers registered a decrease under 
August 1929 output. The production of all major grades of paper during 
the eight-month period ending August 1930 registered decreases under the 
totals for the same period of 1929. Shipments of all major grades, except- 
ing hanging paper, also registered decreases during the eight months’ 
period of 1930 as compared with the same period of 1929. 

Inventory increases over the July level were registered by the following 
grades: Newsprint, paperboard, wrapping, writing and hanging. As com- 
pared with August 1929, increases in inventory were reported in the 
following grades: Newsprint, book, writing, tissue and hanging. 

Identical pulp mill reports for the eight-month period ending August 1930 
indicated that 7% more mitscherlich sulphite pulp and 1% more kraft 
pulp was consumed by reporting mills than for the same period of 1929. 
The total shipments to outside markets of all grades of pulp during the 
first eight months of 1930 were approximately 7% below the total 
for the same period of 1929. 

All grades of pulp, excepting bleached sulphite and mitschelich sulphite, 
registered a decrease in inventory at the end of August as compared with 
the end of July 1930. As compared with August 1929, groundwood and 


soda pulps were the only grades whose inventories registered decreases. 
The tonnage increase in the other grades, however, was not large. 
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REPORT OF PAPER OPERATIONS IN IDENTICAL MILLS FOR THE 
MONTH OF AUGUST 1930. 














Stocks on Hand 
Production, Shipments, End of Month. 
Grade. Tons. Tons. Tons. 
ee a 101,601 99,236 30,691 
Book (uncoated)............- 68,008 68,862 1.985 
Haynie la bsheubensenenwhhe 177,554 or an 
Tccbsesenctidaahebad 44,161 J ° 
ee rer a ee | Bee | abit 
W . Cover, ete........... 25, ol ¢ 
Si chbimnenemepetoent Sabeenasnes 14,273 14,329 12,802 
(iwstbnenconsesouell 4,002 3,591 6,273 
PE iitcassmeceeeenmmbe 4,944 5,669 3,025 
og eee 17,788 18,529 15,496 
Total—All grades.......... 469 696 466,278 289,804 











REPORT OF WOOD PULP OPERATIONS IN IDENTICAL MILLS FOR 
THE MONTH OF AUGUST 1930. 














Satpped Dur- | Stock on Hand 
Production, | Used During | tng Month, | End of Month, 
Grade. Tons. Month, Tons. Tons. Tons. 

eS 63,632 72,956 3,020 80,641 
news Ds ons 31,869 28,063 4,018 7,585 
Sulphite bleached - . ._- 23,771 20,013 3,564 4,369 
2,736 2,429 332 1,063 
Suiphite mitscherlich -. 6,979 6,012 667 1,865 
PEP e acisscane 30,666 22,732 8,403 6,745 
Soda pulp......... - 19,423 12,430 7,154 3,279 
Pulp—Other grades. .- 94 amie 87 19 
Total—aAll grades... 179,170 164,635 27,245 105,566 




















British Spinners of American Cotton Would Unify 
Yarn Prices—Push Compulsory Stabilization Plan. 


The following (Associated Press) from Manchester, Eng., 
is from the New York ‘“Times:’’ 


Spinners of American cotton at a meeting to-day decided to prepare a 
plan which will embody compulsory clauses for stabilizing yarn prices. 

The meeting was a special gathering of members of the Federation 
General Committee interested in American spinning. The session was 
called for the purpose of considering the possibility of establishing a scheme 
with compulsory powers, its object being the stabilization of prices among 
spinners of American cotton. 

The Chairman, Fred Holroyd, stated after the meeting that the principal 
Purpose of the proposed scheme was not so much to fix definite prices as 
to establish a principle whereby prices could be calculated on a basis which, 
generally speaking, would prevent selling at less than the cost of production 
from efficient milis on full-time working status. 








Rice Futures Drop at Tokio, Japan. 

From the ‘“‘Wall St. Journal’’ of Oct. 3 we take the follow- 
ing Tokio advices: 

Due to a bumper rice crop, 1244 % above normal, prices collapsed, mark- 
ing the lowest points since 1917 at Tokio. The Osaka Rice Exchanges 
closed futures trading. Spote broke 3 to 21 yen during the day. The 
Tokio stock market was also weak, traders believing that the lower purchas- 
ing power of the farmers was sure to defer a full recovery. 








Production, Sales and Shipments of Cotton Cloth. 


Statistical reports of production, sales and shipments of 
standard cotton cloths during the month of September 1930, 
were made public Oct. 8 by the Association of Cotton Textile 
Merchants of New York. The figures cover a period of 
four weeks. Production during September amounted to 
182,285,000 yards, or at the rate of 45,596,000 yards per 
week. This was 32.1% less than September 1929, when the 
rate was 67,153,000 yards per week, The survey continues: 


Sales during September were 291,980,000 yards, or 160.1% of produc- 
tion. Shipments during the month were 232,975.000 yards, equivalent to 
127.7% of production. 

Stocks on hand at the end of the month amounted to 392,406,000 yards, 
representing a decrease of 11.4% during the month. Unfilled orders on 
Spetember 30 were 285,427,000 yards, representing an increase of 26.1% 
during the month.. 

As a result of the continued low production, stocks were reduced more 
than 50,000,000 yards during September. This reduction is the greatest— 
both in yardage and percentage—recorded in any month since these statistics 
have been compiled. 

These statistics on the manufacture and sale of standard cotton cloths 
are compiled from data supplied by 23 groups of manufacturers and selling 
agents reporting through the Association of Cotton Textile Merchants of 
New York and the Cotton-Textile Institute, Inc. The groups cover up- 
wards of 300 classifications or constructions of standard cotton cloths and 
represent a large part of the production of these fabrics in the United States. 

PRODUCTION STATISTICS—SEPTEMBER 1930. 

The following statistics cover upwards of 300 classifications or construc- 
tions of standard cotton cloths, and represent a very large part of the total 
production of these fabrics in the United States. This report represents 
yardage reported to our Association and the Cotton-Textile Institute, Inc. 
It is a consolidation of the same 23 groups covered by our reports since 


October 1927. The figures for the month of September cover a period of 
four weeks. 

SEPTEMBER 1930 (Four weeks). 
Production, yards........-.- 182,385,000 | Stocks in hand Sept. 30, yds_392,406,000 
GREE. GOUER 6 sadcddie suewsde 291,980.000 | Change in stocks. .......... Dec. 11.4% 
Ratio of sales to production-- 160.1% | Unfilled orders Sept. 1, yds_.226,422,000 
ON eee 232,975,000 | Unfilled orders Sept. 30, yds.285,427 ,000 


Ratio of shipts. to production 127.7% | Change in unfilled orders....Inc. 26.1% 
Stocks on hand Sept. 1, yards442,996.000 








Name Gingham Prices—Amoskeag Spring Line Opens 
1 to 2% Cents Lower. 


The following is from the New York ““Times’’ of Sept. 29: 


The Amoskeag Manufacturing Co., D. W. Jarvis, agent, will open its 
1931 spring line of ginghams and other fabrics to-day. Following are the 





new price lists: 27-inch staple gingham, for October to January delivery, 
8 cents net; Dominant chambray, 10 cents net; nineteen thousand range, 
12% cents list; Imperial chambray, 18% cents list; Braeloch, 17 cents net; 
Glenwoody fabric, 1334 cents net; Amoskeag seersucker, a new fabric made 
particularly for hospital use and nurses’ uniforms, 1544 cents net; Glen 
Ron zephyr, 30 cents net, and Fenwick cloth, 124% cents net. With the 
exception of ginghams, deliveries on goods are for November to March. 
Prices, on the average, are 1 to 2% cents lower. 

The Riverside and Dan River Cotton Mills also named new prices as 
follows, all subject to 10% discount: Security ginghams, 32-inch, 12% 
cents; Dan River ginghams, 27-inch, 104 cents, and Dimitisce, 32-inch 
wash fabric, 12% cents. 





= = 


Cellophane Prices Cut—Du Pont Reduces Schedule 
Y Cent on Each 1,000 Square Inches. 


The following is from the ‘‘Wall Street Journal’’ of Oct. 2: 


Du Pont Cellophane Co. has reduced the price of cellophane cent 
on each 1,000 square inches. The reduction brings the current prices of 
large quantities of moisture-proof cellophane to 54% cents a thousand 
square inches and of regular cellophane to 3 cents. 

Company states the reduction was due to the continued increased ac- 
ceptance of the product by the cigar, baking, meat, candy, nut and other 
food industries and its indicated adoption in other fields in the near future. 
The reduction in price of regular cellophane was the twelfth cut in price 
since the manufacture of the product was started. 











Raw Silk Imports Increased in September—Deliveries 
to American Mills Also Higher. 

According to the Silk Association of America, Inc., im- 
ports of raw silk increased during the month of September 
to 58,292 bales from 51,147 bales in the preceding month, 
In September of last year imports totaled 59,970 bales. 
Approximate deliveries to American mills during September 
amounted to 55,649 bales, as compared with 53,274 bales 
in the corresponding month last year and 41,734 bales in 
August 1930. Raw silk in storage at the close of Septem- 
ber 1930 totaled 47,621 bales as against 44,978 bales at 
Aug. 31 1930 and 55,104 bales at Sept. 30 1929. The As- 
sociation’s statement shows: 


RAW SILK IN STORAGE OCT. 1 1930. 
(As reported by the principal warehouses in New York City and Hoboken.) 

































































(Figures «n Bales.) European, Japan. Ali Other, Total. 
Stocks, Sept. 1 1980... ..nnccccccccacs 1, 25,978 17,271 44,978 
Imports, month of September 1930 x... 1,586 49,737 6,969 58 ,292 

Total available during September.... 3,315 75,715 24,240 103,270 
Stocks, Oct. 1 1930 z................ 2,286 26,915 18,420 47,621 

Approximate deliveries to American 

mills during Sept. 1930 y......... 1,029 48,800 5,820 55,649 
SUMMARY. 

Imports Durtng the Monthx Storage at End of Month.z 

1930. 1929. 1928. 1930. 1929. 1928. 
January -........- 43,175 x 46,408 76,264 | 49,943 | 47,528 
February ........- | 43,278 44,828 646 46,993 | 41,677 
MAG. cosctanauce ° ol 50,520 57,773 45,218 40,186 
Pe" e---| 37,515 47,762 36,555 53,704 39,125 | 35,483 
Millnedcensecnea " 894 | 52,972 »450 39,898 42,088 
pF eg eke aad 22,369 64,031 45,090 35,565 47,425 | 41,127 
Pepe ~-.--| 47,063 | 46,795 | 38,670 44,978 42,596 | 38,866 

SEE a 51,147 65,516 62,930 | 47,621 48,408 | 50.975 

September. ......- ° 59,970 | 47,286 | ...-. 55,104 | 60,464 

na hemnanaeot aduaiue 66,514 48,857 needs 64,129 | 49,381 
November .......- weeee a 48,134 eenee 76,452 49,806 
Sivotewal- .oneine 58,479 44,128 | -..-- 90,772 | 48,908 
| 364,381 | 661,611 | 566,378 | -.-... | -..-.-.]| -...-. “ 
Average monthly..! 40,487 55,1 47,198 49,831 53,839 | 44,707 
Apprortmate Amount of Japas 

Apprortmate tn Transtt Between Japan 

to American Mills.y and NewYork End of Month. 

1930. 1929. 1928. 1930. 1929. 1928, 
January .........- y 57,349 .420 | 37,000} 31,000 | 25.000 
) 0 eas 49,852 .228 50,679 24,000 30,000 23,500 
WCC naseleded 863 49,878 62,011 17,800 29,000 19,200 
OEE 41,584 855 41,258 8,000 30,700 | 28,500 
Rae 40,823 49,121 46,367 7,700 28.000 | 24,000 
Ss a canes aa ae 29,396 " 46.051 16,300 21,200 17,600 
[- eee 39,948 51,624 40,931 41,700 34,100 32,300 
AEE. st cndéwnoond 41,734 59,704 50,821 51,600 41,600 27,500 
September......-. 55,649 53,274 Cteet f° ‘asses 39,000 25,600 
= a ae 57,489 Gee. : egwae 49,000 31,200 
PE Ceecaaaccl”§ sous 50,562 @r,400 | aneee 41,000 22,800 
OO ES ae 44,159 Gee | ‘wees 38,000 42,500 

TU. cstationu S07 UE6: t O16 765-1) Ele 8 aasnas. 3) waense. } seecne 
Average monthly._! 45,281 51,646 47,584 26,145 34,383 26,642 








x Covered by European manifests 38 to 40, incl.; Asiatic manifests 211 to 245, incl. 
y Includes re-exports. z Includes 325 bales held at railroad terminals at end of 


month. Stocks in warehouses include National Raw Silk Exchange certified stocks, 
2,250 bales. 








Agricultural Department’s Report on Grains, &c. 


The Department of Agriculture issued on Friday, Oct. 10, 
its report on grain crops as of Oct. 1. We give below a 
summary of the results. The report in detail will be pub- 
lished by us in our issue of next week. 

This year’s corn crop was heavily curtailed by the drouth; the estimated 
production as of Oct. 1 is now placed at 2.046,716,000 bushels, as compared 
with a production of 2,614,307,000 bushels last year. 

Last month 1,982,765,000 bushels of corn were indicated, two months 
ago 2.212,000,000 bushels and three months ago 2,802,000,000, showing 
the effects of the drouth on the growing crop as the summer advanced. 

The country’s wheat crop was placed at 839,612,000 bushels, as compared 
with 837,761,000 bushels indicated a month ago and 806,000,000 bushels 
produced last year. 

The harvest of winter wheat is placed at 597,000,000 bushels, as com- 
pared with last year’s production of 578,000,000 bushels. 
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Spring wheat production is now placed at 242,220,000 bushels, compared 
with 240,369,000 bushels indicated a month ago and 228,006,000 bushels 
produced last year. 

The spring wheat total comprises 52,314,000 bushels of durum wheat, 
eompared with 52,380,000 bushels last year and 189,906,000 bushels of 
other spring wheat, compared with 175,626,000 bushels last year. 

Production this year of other crops, as announced by the Department of 
Agriculture, follows: 

Oats, 1,410,761,000 bushels, compared with 1,390,892,000 bushels indi- 
eated a month ago and 1,234,000,000 bushels produced last year. 


Crop— 1930. 1929. 
Di +t ponivesesvestintinnsmmmennaannil 328,000,000 323,000,000 
DP bktsbeererncossodiswcnscecéasebbesessas ,700, 40 500,000 
OI ee pe 8,700,000 11,500,000 
Dis ttscesaiminabbocentinboiscnnes bows 200, 16,800 000 

iis dicted ehirthaleatingn « danpthinbdiewinn suidlibe dip pet 33,600,000 40,200,000 
DE dunn tehédeambaonnetnmdinwhent 79,200,000 100,800,000 
hs het noise bctinmiaitioata hnibabiswe die’ 153,000,000 142,000,000 
Dit ici cagoemindiresibbnéccnwveseannest 352,000,000 360,000,000 
SUSE POM aso cow ccc ccccsrececccsccserese 67,700,000 84,700 000 








Butter and Egg Future Deliveries in Chicago Go to 
New Low Records. 


It was stated in Associated Press advices from Chicago 
Oct. 3 that the bottom dropped out of the egg futures mar- 
ket that day on the Chicago Mercantile Exchange, prices 
of the November delivery reaching the lowest level ever 
touched in the history of the Exchange. The dispatch 
added: 

November eggs shot down to 22% cents a dozen, wholesale. The low 
mark to-day presented an overnight drop of more than $100 a car, and a 
reaction of $1,100 from the high mark of the year. 

To-day’s heavy selling pressure resulted from figures showing the sup- 
ply of eggs withdrawn from storage was considerably less than last year, 
with holdings nearly 2,000,000 cases greater. 


Later advices (Associated Press) from Chicago Oct. 7 said: 


Future deliveries of eggs established a low-price record on the Chicago 
Mercantile Exchange today. Selling orders forced the November deliv- 
ery down to 21% cents a dozen, wholesale. This represented losses of 
$240 a car since Saturday and $1,200 a car from the peak price last spring. 
Holdings of eggs in 26 cities are now 1,341,000 cases more than a year ago. 

We likewise quote the following Associated Press dis- 
patches from Chicago Oct. 8: 

For the second successive day future deliveries of butter and eggs reached 
wew low levels on the Chicago Mercantile Exchange to-day. November 
eggs struck 20% cents a dozen, wholesale, and November butter 345% cents 
a pound, each % cent lower than yesterday. Egg prices bave not been so 
low in 20 years. Butter at its lowest point was as cheap as in last year’s 
break. 

On Oct. 9 the Associated Press accounts from Chicago 
stated: 

The worst break in price in the history of the Chicago Mercantile Ex- 
change was recorded to-day for future deliveries of butter. The Novem- 
ber delivery dropped about 2 cents a pound over-night to a new low record 
of 32% cents, wholesale. Consumer use of butter was reported at the 
yowest ebb in years. 








World Deliveries of Coffee During September. 
World deliveries of coffee during September amounted to 
1,947,944 bags, compared with 1,741,878 bags delivered 
during the preceding month, according to figures compiled 
by the New York Coffee & Sugar Exchange. Deliveries for 
the three months ended September 30 totaled 5,368,029 
bags. 








World’s Visible Supply of Coffee Oct. 1. 

World’s visible supply of coffee Oct. 1 totaled 5,536,184 
bags, according to an estimate by the New York Coffee 
& Sugar Exchange on Oct. 2. This compares with actual 
world visible supply of 5,528,978 bags on Sept. 1 this year 
and 5,227,068 bags on Oct. 1 1929. 








September Deliveries of Coffee on Future Contracts 
on New York Coffee & Sugar -Exchange Largest 
Since May 1928. 


September deliveries of coffee on future contracts on the 
New York Coffee & Sugar Exchange totaled 69,500 bags, 
the largest amount since May 1928, when 83,000 bags were 
delivered. All of this coffee, totaling 9,035,000 pounds, 
was graded under Exchange supervision. Of the Septem- 
ber deliveries, 2,000 bags were delivered under the ‘‘A”’ 
eontract and 67,500 bags under the “D” eontract, the latter 
being the largest amount delivered on this contract in any 
one month to date. 








Arrivals of Brazilian Coffee at United States Ports 
During September Largest in Any Month Since 
December 1927. 

Arrivals of Brazilian coffee at United States ports during 
September amounted to 846,216 bags, the largest amount 
that has arrived in any one month since December, 1927, 
when 874,150 bags arrived, according to data compiled by 
the New York Coffee & Sugar Exchange on Oct. 1. Stocks 
of Brazil coffee in the United States on Oct. 1 amounted to 


690,174 bags, an increase of more than 40% over the Sept. 1 
holdings of 478,977 bags. 








Decline in Stock of Raw Sugar in New York Warehouse. 

The stock of raw sugar in licensed warehouses in New York 
as reported to the New York Coffee & Sugar Exchange on 
Sept. 30 amounted to 717,105 bags, a decrease of over 2,000,- 
000 bags from the same date last year, when the stock 
amounted to 2,721,083 bags. 








President Machado of Cuba Said to Have Approved 
T. L. Chadbourne’s Proposal for Withdrawal of 
Sugar from Market for Distribution Over Five- 
Year Period. 


Thomas L. Chadbourne’s plan for the withdrawal of 
1,500,000 tons of sugar from the market, is said to have 
received the approval of President Machado of Cuba on 
Oct. 8, and steps were immediately taken to obtain the 
consent of American and Cuban sugar interests so that the 
plan may be formally adopted. This was reported in As- 
sociated Press dispatches from Havana on Oct. 8, which also 
said: 


Mr. Chadbourne, Chairman of the Cuban-American Committee seeking 
to establish a balance between production and consumption of sugar, 
visited the palace in company with the Santa Clara Planters’ Committee 
at the Executive's invitation. 

Mr. Chadbourne asked the President to appeal to the producers of 
sugar in Cuba to segregate in the hands of a single organization 1,500,000 
tons—the estimated carry-over of the 1929-30 crop. He requested that this 
carry-over be disposed of ‘‘in an orderly manner’’ over a period not to exceed 
five years, the pay therefor to be the sum of $4 a bag, f.0.b., payment to 
be made in Cuban Government bonds to be issued under an appropriate law. 

In addition Mr. Chadbourne asked the President to approve the giving 
of certificates to those so contributing sugar for segregation, these cer- 
tificates to entitle their owners to a pro rata share of the net proceeds of the 
sugar contributed after deducting necessary expenses and the amount of 
principal and interest of the bonds. 


The New York “Journal of Commerce” in a cablegram 
from Havana Oct. 8 said in part: 


Owners of the sugar which is to be withdrawn from the market will be re- 
imbursed through bank loans which will be based upon the sugar itself as 
collateral. In addition to the withdrawal of sugar exports to the United 
States from the next crop will be restricted to 2,800,000 tons. Exports 
from later crops will also be restricted to amounts based upon American 
consumption. 

Efforts will now be made to reach agreements with Java and other pro- 
ducing countries. Conferences for this purpose will be held in Holland, 
Mr. Chadbourne representing American interests. 


The same paper in its Oct. 9 issue also stated: 


An international conferences in Holland of sugar producers for the pur- 
pose of arriving at some plan to control world output will open shortly, it 
was stated in well-informed trade circles yesterday. Thomas L. Chad- 
bourne of the law firm of Chadbourne, Stanchfield & Levy is to saii for 
abroad shortly, it was said. Among sugar traders it was held that partial 
restrictions of output, excluding important producing areas, wouid be 
likely to lead to results little better than those occasioned by efforts in 
other industries to control production. 


Holland Conferences. 


At the conferences in Holland first efforts, it was said, would be directed 
toward the reaching of agreements for the restriction of Javan production, 
controlied by Dutcninterests. It was believed that the agreements reached 
in Cuba in part had been predicated on the expectation that similar pro- 
posals regarding Javan output would be accepted. 

Quotations on all options advanced yesterday. Gains ranged from 1 to3 
points. ‘The market had advanced on the previous day as a result of earlier 
reports that restriction agreements had been all but officially completed. 

The plan provides that 1,500,000 tons be immediately withdrawn from 
the market and distributed over a period of five years. Cuban exports to 
the United States on the next crop will be restricted to 2,800,000 tons. 
Cuban sugar withdrawn from immediate sale may not in the future be 
delivered in the United States. Exports to the United States after 1931 
are to be governed by the rate of increase in American consumption. 


To Reimburse Holders. 

Cuban holders of sugar will be reimbursed through loans based upon the 
sugar itself, which will be held as collateral. Since the sugar would be the 
basis for such loans, it is indicated that the distribution provided for dur- 
ing the next five years would be under the supervision of the banks holding 
the collateral. 

It was not considered at all likely that for the present any public offer- 
ing of notes based upon the withdrawn sugar would be made. It was 
pointed out that should such notes be floated in the future they could be 
serviced through proceeds derived from the distribution of the sugar. 
Such a method, it was pointed out, would greatly resemble that adopted 
in the recent flotations of coffee stabilization bonds of the State of Sao 
Paulo, Brazil. 


The proposals of Mr. Chadbourne were referred to in these 
columns Aug. 30, page 1328, and Sept. 6, page 1487. 








Banks Arrange $44,000,000 Sugar Credit—Acceptance 
by Cuba of Chadbourne Restriction Plan Will Lead 
to Purchase of Big Surplus. 


The following is from the New York “Herald Tribune” 
of Oct. 10: 


Plans for the arrangement of a $44,000,000 credit to be extended to 
Cuban sugar planters through the Cuban government as part of the Chad- 
bourne plan for stabilizing the sugar industry of the world have been com- 
pleted by jocal bankers, it is understeod on good authority. The credit will 
be granted as a result of the acceptance in Cuba of the plan evolved by 
Thomas L. Chadbourne, chairman of the committee of bankers and planters 
recently formed here. 





Ocr. 11 1930.] FINANCIAL 


CHRONICLE 2299 








Mr. Chadbourne is expected to arrive in New York from Havana next 
Saturday. About a week later he is scheduled to leave for Europe, where 
he will confer with Dutch-Javan planters. 

According to information received yesterday from a member of tne bank- 
ing group, the plan provides for the creation of a 10-year 544% issue of 
Cuban bonds, which will be direct obligations of the government. With this 
credit, the Cuban government is to purchase sufficient sugar to stabilize 
the market and give the planters a special issue of government notes for 
their crops. It is further planned to keep this sugar out of the market 
until its sale is considered advisable er funds are needed to meet interest 
Payments on the 5% bonds. 

This credit, if arranged, would rival in size and importance the Brazilian 


coffee stabilization loan made this year by American and British banking 
interests. 











Department Stores in Cuba Give Free Sugar to Cus- 
tomers—Pian Adopted to Encourage General Buy- 
ing and Help Sugar Industry, Commercial Attache 
Declares. 

Five pounds of sugar free with every dollar’s worth of 
merchandise is a plan adopted by department stores of 
Havana to stimulate general purchasing and help the Cuban 
sugar industry, according to information from the Acting 
Commercial Attache at Havana, Albert F. Nufer, made 





public on Oct. 3 by the Department of Commerce. This is | 


made known in the “United States — of Oct. 4, from | 2e%t Coast 


which the following is also taken: 


Most business indicators in Cuba continue to demonstrate inactivity, 
‘with radio equipment sales one of the exceptions, the statement shows. 
It follows in full text: 

The general Cuban economic situation continued unsatisfactory during | 
the month of September, and it is generally conceded that business activities | 
‘have shown a further decline as compared with the preceding month. | 
‘There are various signs of decreased activities and reduced purchasing power. | 


Preliminary Reports. 

Preliminary reports on the present tobacco crop show Jarge production of 
low grade tobacco, while the crop of high grade tobacco is said to be scarce. 
The unusually large percentage of low grade tobacco has decreased the 
average price received by the tobacco growers, which, in the Remedios 
section, is around 10 cents a pound as compared with 20 cents for last year’s 
crop. 

Several of tne large department stores in Havana, which have heretofore 
handied high grade merchandise to a very large extent, have been giving 
more attention to popular priced lines in the hope of securing speedier turn- 
over. A number of these stores, in an effort to stimulate sales, and inci- 
dentally increase the consumption of sugar, have adopted the novel pian 
of presenting each purchaser with a five-pound bag of refined sugar with 
each dollar’s worth of merchandise purchased. As these bags are retailed 
in Havana at 18 cents, this amounts to a discount of 18% on the goods sold. 








Netherlands Government Acts To Improve Rubber 
Industry in Far East. 


The Netherlands Government is prepared to take measures 
to improve the situation in the rubber industry in the 
Far East, according to a cable on the Rubber Exchage 
of New York from The Hague on Oct. 2. Reporting on 
a conference between members of the Dutch committee 
of the Rubber Growers’ Association and the Netherlands 
Minister for the Colonies, the cable said: 


In the course of the discussion it was made clear that the Government 
fully realizes the danger of the situation and was ready to reconsider the 
rubber problem in all ite aspects; further, that the Government is pre- 
pared to consider the possibility of taking measures to improve the situation. 

The Minister for the Colonies intends to co-operate with the Governor- 
General of the Dutch East Indies for this purpose. 


Crude Rubber Hikes from Malaya in September. 


September shipments of crude rubber from Malaya totaled 
49,229 tons, an increase of 1,427 tons over the August 
shipments of 47,802 tons, according to cables to the Rubber 
Exchange of New York on Oct. 3. A total of 27,344 tons 
of the September shipments was consigned to the United 
States, against shipments of 27,051 tons to this country 
from Malaya in the preceding month. Malayan imports of 
crude rubber last month were 8,107 tons, against 10,304 tons 
in August. 








Tea Output Reduced Through Agreement—British and 
Dutch Interests to Restrict Production in First 
Co-Operation. 


Restriction of tea production by British and Dutch 
planters will result in an estimated reduction of output 
this year of between 55,000,000 and 60,000,000 pounds, 
according to a report from Assistant Commercial Attache 
Homer 8. Fox at London made public Sept. 30 by the 
Foodstuffs Division of the Department of Commerce. The 
foregoing is from the ‘‘United States Daily” of Oct. 1, which 
gives as follows the full text of the Divison’s announcement: 

It is suggested that the adoption by a section of tea producers of the 
restriction scheme has been the outstanding feature of the tea industry 
during the current year, and it is pointed out that this is the first time that 
the British and Dutch interests have co-operated. 

This restriction scheme is based on a sliding scale, according to the 
quality of the tea, and it is also based on the average selling price during 


the last three years, the lower grades being subject te the largest percentage 
of restriction. 





Weekly Refinery Statistics for the United States. 

According to the American Petroleum Institute, com- 
panies aggregating 3,558,400 barrels, or 95.4%, of the 
3,730,000 barrel estimated daily potential refining capacity 
of the plants operating in the United States during the week 
ended Oct. 4 1930, report that the crude runs to stills for 
the week show that these companies operated to 67.2% of 
their total capacity. Figures published last week show that 
companies aggregating 3,558,400 barrels, or 95.4%, of the 
3,730,100 barrel estimated daily potential refining capacity 
of all plants operating in the United States during that week, 
but which operated to only 70.3% of their total capacity, 
contributed to that report. The report for the week ended 
Oct. 4 1930 follows: 


CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS, 
WEEK ENDED OCT. 4 1880. 
(Figures in barrels of 42 gallons.) 


Per Cent 
Potential 





Per Cent 
Oper. 
of Total 
Capacity 
Report. 


Gasoline 





Ind., Illinois, Kentucky 
Okla., Kansas, Missouri 
Texas 
Louisiana-Arkansas 
Rocky Mountain 
California 





Daily average... 
Total week Sept. 27. 
Daily average... 
yTotal Oct. 5 1929__ 
Daily average__.. 


Texas Gulf Coast .x____ 
Louisiana Gulf Coast... 


* Final revised. «x Included above in table for week ended Oct. 4 1980 of their 
respective districts. y The United States total figures for last year shown above 
are not comparable with this year’s totals because of the difference in the pereentage 
capacity reporting. 

Noate.—AN crude runs to stills and stocks figures follow exactly the present Bureau 
of Mines definitions. In California, stocks of heavy crude and all grades of fuel 
ofl are included under the heading ‘“Gas and Fuel Of! Stocks.” Crude runs to stills 
include both foreign and domestic crude. 

Percentages of capacity reporting and operated for the week ended Sept. 27 1930 
have been placed on a comparable basis with current figures. 





100.0 
100.0 


78.5 459, 
75.1 894.000 
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Imports of Petroleum at Principal United States Ports 
Declined in September. 

According to figures collected by the American Petroleum 
Institute, imports of petroleum (crude and refined oils) at 
the prineipal ports for the month of September, totaled 
8,426,000 barrels, a daily average of 280,867 barrels, com- 
pared with 8,583,000 barrels, a daily average of 276,871 
barrels for the month of August. 

Imports at the principal United States ports for the week 
ended Oct. 4 totaled 1,164,000 barrels, a daily average of 
166,286 barrels, compared with 2,533,000 barrels, a daily 
average of 319,571 barrels for the week ended Sept. 27. 


IMPORTS OF PETROLEUM AT PRINCIPAL UNITED STATES PORTS. 
(Barrels of 42 gallons.) 








Month of 
September . 


Week Ended 
Oct. 4. Sept. 27. 





August 





At Allantic Coast Ports— 
1,166,000 
256 ,000 
4,528,000 
1,035,000 
767 ,000 


7,752,000 
258 400 


193,000 


311,000 
27,000 
557,000 





Daily average 

At Gulf Coast Peris— 
Galveston district 

New Orleans and Baton Rouge 
Port Arthur and Sabine district _. 





Daily average 
Al All United States Ports— 


'276.871| 166.2861 319.571 


ON OF TOTAL IMPORTS. 








5,236,000 
1,511,000 
35,000 


60,000 
1,584,000 


5,160,000 


1,743,000 


1,405,000 








8,426 000 





8.583.000 











Receipts of California Oil at Atlantic and Gulf Coast 
Ports Lower in September. 

Receipts of California oil (erude and refined oils) at 
Atlantie and Gulf Coast ports for the month of September, 
totaled 1,911,000 barrels, a daily average of 63,700 barrels, 
compared with 2,533,000 barrels, a daily average of 81,710 
barrels for the month of August. Receipts at Atlantic and 
Gulf Coast ports for the week ended Oct. 4, totaled 282,000 
barrels, a daily average of 40,286 barrels, compared with 





615,000 barrels, a daily average of 87,857 barrels for the 
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week ended Sept. 27. The Institute’s statement further 
shows: 


CALIFORNIA OIL RECEIPTS AT ATLANTIC AND GULF COAST PORTS. 
(Barrels of 42 gallons.) 






































Month of Week Ended 
September. August. Od. 4. Sept. 27. 
Alt Allantic Coast Ports— 
PE ctuccccsbactnsoosson 189,000 300,000, www cee 81,000 
intense «seveescosongoos 192,000 it! ia al137,000 
Pi.» sscoseécenbeunsse 768,000} 1,208, ‘000 207 ,000 197,000 
— borat suesesensdnet 402,000 656,000, sensed 114,000 
| ES ET Oe 287,000 163,000 75,000 ,000 
Dibbtdhsea.cquesenegeenpe 1,838,000! 2,530,000 282,000 615,000 
rte 61,267 81,613 40,286 87,857 
At Gulf Coast Ports— 
Di piivine scececen s-eenees 73,000 3,000 thon - son 
BT GUNNS . oc nsnccceodacees 2,433 OT) - webeeel |=} aduaes 
At Atlantic & Gulf Coast Ports— 
aera Se 1,911,000} 2,533,000 282,000 615,000 
CS a 63,700 81,710 40,286 87,857 
DISTRIBUTION OF TOTAL CALIFORNIA OIL RECEIPTS. 
Shh EERE Te 1,617,000] 2,114,000 207 ,000 a498,000 
Di <canndntdwcieoannantt 52,000 CCl ll ae 52,000 
Dh in nentctnbbesdantdbedwh 239,000 ,000 75,000 85,000 
DE csseuseteovndandast ee... anbdel  - sbienel.. «vensa 
I tie kh n adie oie emi A nieiil 1,911,000} 2,533,000 282,000 615,000 
a Revised 








Crude Oil Output in United States Continues to 
Decline. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States, 
for the week ended Oct. 4 1930, was 2,386,950 barrels, as 
compared with 2,389,750 barrels for the preceding week, a 
decrease of 2,800 barrels. Compared with the output for 
the week ended Oct. 5 1929, of 2,887,050 barrels daily, the 
current figure represents a decrease of 500,100 barrels per 
day. The daily average production east of California for 
the week ended Oct. 4 1930 was 1,800,750 barrels, as com- 
pared with 1,795,450 barrels for the preceding week, an 
increase of 5,300 barrels. The following are estimates of 
daily average gross production, by districts: 

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 








Week Ended— Oct. 4°30. Sept. 27°30. Sept. 2° "30. Oct. 5°29. 
LG ic ctikcncupmdanndaae 558,450 559,000 3,600 659,650 
Stree EenEDSeOReTe 115,950 116,650 117:300 124,500 
DEED TURNED co ncascénascce 78.800 J 82,350 122,600 
EEE 64,450 63,150 63,850 94,850 
West Central Texas...........-. 48,450 46,6 49,050 56.8 
. | eggs en 269,800 269,250 266,200 365,150 
East Central Texas...........- 42,650 42,000 41,650 17,150 
Southwest Texas........--.--- 98 ,000 96 ,650 95,650 71,450 
DE DONE. cncncsocsccces 39,900 40,050 y 43.700 
PM i tiicmubvcesasennae 53,150 53,600 53,650 64.950 
Coastal Texas. ....cccccccccce 166,350 168 450 173,500 132,100 
Coastal Louisiana......-...-.- 29.900 29,000 -750 i 
Eastern (not toebedinn Michigan) 114,000 112,500 113,000 120,450 
Michigan 7,850 8,000 8,050 18,300 
Wyoming... 2 ,000 53,450 49,750 57,300 
Montana... 8,950 8,700 9,050 10,950 
Colorado - . 4,300 4,250 4,350 6,350 
New Mexico 47,800 45,500 49,950 6,250 
California 586,200 594,300 613,600 886,300 
TWiitbucciengccdmeeennnue 2,386,950 2,389,750 2,421,800 2,887,050 


The estimated daily average gross production for the Mid-Continent 
Field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended Oct. 4, was 1,369,600 barrels, as compared with 1,365,600 
barrels for the preceding week, an increase of 4,000 barrels. The Mid- 
Continent production, excluding Smackover (Arkansas) heavy oil, was 
on 200 barrels, as compared with 1,328,800 barrels, an increase of 4,400 

els. 

The production figures of certain pools in the various districts for the 


current week, compared with the previous week, in barrels of 42 gallons, 
follow: 








— Week Ended— —Week E: = 
Oklahoma— Oct.4. Sept.27. Southwest Tezas— * Od. 4. eee. 
0 14,9 14,900 | Chapman- Abbot... _ 10,500 10.950 
Bristow-Slick........-- 15,100 15,100] Darst Creek-........_- 44.700 42.500 
wc nndevesencis ee eae 10,000 10.000 
s .700 | Salt Flat. .-.-...22.222 17,000 16,500 
" North Loutstana— i 
‘ oe hers lag basatissia se 2,550 2,650 
; WOM... we cccccccccece 4,5 
eS 18,150 16,400] Arkansas— eal ties: 
ot a 23,600 24,800} Smackover, light....... 5,000 5.050 
East Little River_..---- 12.500 12.250] Smackover, heavy_____- 36.400 36,800 
Ra eaaaes 3,000 3,700] Coastal Teras— F 
Sa ee 5,550 7,150) Barbers Hill........ --- 17,900 17,600 
Oklahoma City_...---- 110,500 104.400] Raccoon Bend. --..---- 12,000 12.100 
UTE... Oncansaea 24.850 24,750] Refugio County......... 27.100 28°300 
Pe. 7,300 7,350) Sugarland............. 11,700 11,450 
NN deca onmeue 14,300 14,750] Coastal ieubtone-- 2 
East Seminole. ...-..-- 2,200 2,100| East Hackberry........ 2,900 2,650 
Old Hackberry... ... 950 1,000 
Kansas— Wyoming— ; 
Sedgwick County.-..-- 23,000 22,100} Salt Creek ..........-- 29,100 30,300 
WMD. va cctnanioat™ 9,250 10,250] Montana— , 
Panhandle Texas— Kevin-Sunburst......_. 6,100 6,100 
gt. 54,750 53,600 New Mertco— 
Hutchinson County.--- 16,100 17,300} Hobbs High-___-.....- 38,150 35,850 
Balance Lea County..-- 7,000 7,000 
North Teras— California— 
Archer County ....-.--- 13,800 12,950] Elwood-Goleta......... 32,000 33,600 
Wilberger County-..---- 16,200 15,800] Huntington Beach... 27.600 28,000 
i 15,200 16.200 
West Central Tezas— Kettleman Hills.......- 24,200 24,000 
Young County......-.. 15,500 13,900] Long Beach..-.-.....-.-.- 100,500 99.600 
Midway-Sunset.......- 61,500 62,500 
West Tezas— Playa Del Rey. -.-...-..-- 20.000 20,200 
Crane & Upton Counties 34,750 33.500/| Santa Fe Springs.....--. 94,700 96,700 
Ector.County.........- 7.200 9,600)Seal Beach...........- 19,000 19,000 
Howard County...---- 23 '300 23,800] Ventura Avenue....... 46,500 47,400 
Reagan County....---- 22.200 23,100 Pennsylvania Grade— 
Winkler County....--- 61,200 62,000] Allegany .............. 6,750 6,500 
| ES eee mB UR ree 23,950 21,600 
Balance Pecos County... 3,200 3,300] Southeastern Ohio...... 7.050 6,800 
East Central Tezas— Southwestern Penna.... 2,700 2,750 
Van Zandt County..-... 29,000 28,6001 West Virginia.........-. 13,200 12,600 





Petroleum and Its Products—Set Texas Production 
Level at 764,000 Barrels Daily—Julian Renews Legal 
Attacks on Oklahoma’s Proration Schedule—South 
Oklahoma City Wells Curbed—Crude Oil Output 
Figures Show Decrease. 


The past week in the petroleum field was characterized by 
an absence of important news developments. Producers, 
generally, continue to hold production down, an effort which 
is being reflected in weekly output figures. 

Results of a questionnaire sent out by the American 
Pétroleum Institute indicate that a total of 28,984,000 
barrels of gasoline is adequate for ‘‘working stocks,’’ as of 
Sept. 30. The Institute in its report for the week ended 
Oct. 4, showed total stocks of 37,222,000 barrels. Con- 
trasting these figures reveals that total stocks are now close 
to consumption. 

Texas crude oil production has been set at 764,000 barrels 
daily until Nov. 27, when an extension will be made at 
perhaps a reduced total figure. A hazard to the proration 
program of the State has been the Gulf Coast area, where 
output still exceeds the tentative maximum of 150,000 barrels 
daily by almost 20,000 barrels. 

A protest against proration, questioning jurisdiction of the 
Oklahoma Corporation Commission has been filed by at- 
torneys for the C. C. Julian Oil & Royalties Co. at a hearing 
of the Corporation Commission on the petition for continu- 
ance of oil proration during the remainder of the year. 
Attorneys for the Julian company indicated they are sup- 
ported by other independents. 

Co-operative methods among oil operators are in order to 
restore the oil industry to a prosperous condition is urged by 
John M. Lovejoy, President of the Mexican Seaboard Oil 
Co. The statement was made at the annual meeting of the 
Mid-Continent Oil & Gas Association. Particular reference 
was made to the Kettleman Hills district, where, Mr. Love- 
joy said, if the old competitive methods are to be followed, 
the field will swamp the industry with crude oil and the 
worse than unnecessary development will involve a wholly 
uneconomic investment of capital. 

The Corporation Commission at Oklahoma City has post- 
poned until Oct. 14, hearings for 61 Oklahoma oil operators 
charged with violating the State proration regulations. In 
most instances the violations are said to be technical, with 
many of the actions complained of having been corrected 
since the charges were filed. 

An order curbing new and producing wells in the South 
Oklahoma City field to 8 hours’ open flow in each 12-day 
period has been signed by the State Corporation Commission. 
The order which was asked in a petition filed by Otto B. 
Bradford, field proration umpire, and M. P. Kirwan, Chair- 
man of the Operators’ Committee, became effective Oct. 7. 

August exports of crude and refined petroleum aggregated 
13,919,682 barrels valued at $45,754,399, according to 
figures released by the Department of Commerce. This 
constitutes a decrease of 60,113 barrels and $2,354,614 in 
value as compared with a year ago. Shipments in the first 
eight months totalled 103,728,359 barrels, worth $344,525,- 
319, an increase of 2,515,067 barrels but a decrease of $11,- 
959,972 compared with a year ago. 

Crude oil production in the week ended Oct. 4, averaged 
2,386,950 barrels daily as compared with 2,389,750 barrels 
the previous week and 2,887,500 barrels in the corresponding 
week of 1929. California continue.to curtail its flow, the 
daily average last week being 586,200 barrels as compared 
with 594,300 barrels the preceding week. 

There were no crude oil price changes posted this week: 


Prices of Typical Crudes per Barrel at Wells, 
(All gravities where A. P. I. degrees are not shown.) 








RG, Ph... ccudcnscodadebsoned $2.55 | Spindietop, Texas, below 25 
Cee Ge... nesenenensunibee Bt, Se 
Cet Ul. Uinsnctuddceesenseacdon 1.35 | Smackover, Ark., 24 and over 
SS ee 1.65 | Smackover, Ark., below 2......... 
Western Kentucky_.........-.-.- het SO, Bs, DEscacccasccscncs 
Midcontinent, Okla., 37......---- De 1 rs Ein sa tecdereceenwnsenens 
Corsicana, Texas, heavy.......-.-. £0 | Salt Creek, Wyo., 37.....<<<ccece 
Hutchinson, Texas, 35........... ‘87 | Sunburst, Mont............----- 
Kettieman Hillis, §5...........--- ey ) od ee 
Kettleman Hills, 35-39.9-..------ 1.10] Santa Fe Springs, Calif., 33. 
Kettleman Hills, 40-49.9_.....--- 1.35 | Midway-Sunset, Calif., 22_. 
Kettleman Hills, 50-54.9......--- 1.50 | Huntington, Calif., 26....... 
ee ene St PORE, SRE. DOcncccccsecuines 
Spindletop, Texas, grade A....... 1.15 | Petrolia, Canada.........-.<<<<0 
REFINED PRODUCTS—LACK OF FAVORABLE NEWS SLOWS 


GASOLINE MARKET—STORAGE GASOLINE STOCKS AGAIN 
OFF—TANK CAR MARKET DISPLAYS FIRMNESS—BROOK- 
LYN PRICE WAR CONTINUES—KEROSENE AND HEATING 
OILS IMPROVE DUE TO SEASONAL DEMAND. 

Lack of any favorable developments to stimulate the 
market and with continued weakness in the Western markets 
manifesting itself in lower prices, the gasoline market here 
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this week was very irregular. Uncertainty of the effect of 
the renewed attacks in the courts against proration schedules 
has further confused the market. On the constructive side 
of the news however, was the announcement that gasoline 
stocks had showed a substantial drop. Weather conditions 
have been a bit more favorable this week and this has resulted 
in a moderate increase in consumption. 

Stocks of gasoline in storage for the week ended Oct. 4 
declined 781,000 barrels to 36,441,000 barrels. Refinery 
operations for the week just ended showed a marked de- 
crease, operations being at 67.2% of capacity as compared 
with 70.3% of capacity in the preceding week. The week’s 
run of crude oil to stills totaled 2,391,000 barrels against 
2,501,700 barrels in the previous week. 

The tank car market price structure showed weakness in 
the early part of the week but towards the end of the week 
increasing firmness was noted. While the majority of re- 
finers still hold their offerings at 734c. a gallon, in tank cars 
at the refineries, the few who have held their price at 8c. a 
gallon, tank ear lots, at the refinery are not as willing to make 
price concessions as they have been recently. One of the 
larger refiners, who had been reported as shading the price be- 
low his quoted level of 734c. a gallon denied this and said that 
he expected to increase his quotation to the 8c.a gallon level. 
Consumption has shown a mild increase but with winter just 
around the corner, the period of heavy consumption is prac- 
tically over. 

The price war among the service stations in Brooklyn con- 
tinues unabated and seems fated to go on until some strong 
oil company takes the same steps to end this foolish practice 
as taken by the Standard Oil Co. of California in dealing with 
a similar situation on the Pacific Coast. Competition among 
the various refiners is too keen at the present, however, to 
allow any possibility of their getting together and agreeing 
to stop the cutthroat competitive methods now prevalent. 

Kerosene and domestic heating oils continue to show 
strength with the threat of cold weather shortly inducing 
many home and industrial consumers of kerosene and fuel 
oils to stock up. Water white kerosene is moving in a fairly 
strong degree and 41-43 gravity is held firm at 634c. a gallon, 
tank cars, at the refineries. 

Demand for domestic oils has shown mild improvement 
with the price levels firming up. Consumption is picking up 
every day and soon will reach heavy levels. Rumors of price 
shading are denied by leading operators in this field. 

Price changes follow: 


Oct. 7—Price war in Houston, Tex., brings quoted price down to 19c. a 
gallon at the service station, less a 2c. discount, which makes price 17c. a 
gallon. Independents are selling ‘‘boot-leg’’ gasoline through unmarked 
pumps at 15c. a galion. 

Oct. 9—Chicago bulk gasoline prices for U. 8. Motor gasoline off \c. 
a gallon. 


Gasoline, U. 8S. Motor, Tank Car Lots, F.O.B. Refinery. 


N.Y. Sn ge 98 He. 10|N. ¥.—Sinclatr Ref. .07% | California......... 08 
d. Oil, N. * rhe Los Angeles, export. .07% 

Suna. Ou, N. ‘ Gulf Coast, export.. .08 
Tide Water Oli Co. 08K OTK 

Richfield Oil Co... .08% -06 
Warner-Quini’nCo -.. 
Pan-Am. Pet.Co. .07% 
Shell Eastern Pet. .08% 


Gasoline, Service Station, Taz Included. 


Cincinnati........-. $.21 Minneapolis. .....-. $.222 
IN so. sone aie -20 New Orleans....... -195 
PE, Jccannseud Philadeiphia....... .22 
OS ee 19 San Francisoo...... 21 
“188 Jacksonville....... .25 DIED. « aw mension -275 
a | eneas Se .179 

Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery. 
N.Y.(Bayonne)_... $.07 |Chicago..........- $.05% =~ Orleans....... $.07% 
North Texas__03%—.03 { | Los Angeles, export. .054%|Tu 06 


Fuel Oil, 18-22 Degrees, F.O.B. Refinery or Terminal. 


New York (Bayonne) *. . Los Angeles $.85|Gulf Coast 
Diesei New Orleans .95 | Chicago 


Gas Oil, 32-34 Degrees, F.O.B. Refinery or Terminal. 
N.Y. (Bayonne) ..-$.05% | Chicago...-...------ DOE TUE: oneccsoscdccs<s $.03 


% 06 
Pennsylvania. _.... 08% 














Survey Shows Need for Gasoline Working Stocks of 
28,984,000 Barrels. 

Refineries of the United States required gasoline working 
stocks totalling 28,984,000 barrels on Sept. 30 1930, it was 
disclosed in the report of a survey made by the American 
Petroleum Institute. 

By “working stocks,” the Institute explained, is meant 
the minimum to which refiners can allow their gasoline 
stocks to fall and still be able satisfactorily to fill orders. 
Collection of these data through the survey represents the 
first attempt of the petroleum industry to determine what 
gasoline stocks refiners actually need to carry on their 
operations. 

In a questionnaire distributed a few weeks ago among 
refiners, and which attracted general co-.~eration, refiners 





were asked to list their working stocks of gasoline at re- 
fineries, bulk terminals and in transit on Sept. 30 1930. 
The compiled results of the survey, showing stocks for each 
refinery district and for the country as a whole, are given in 
barrels in the table which follows. The separate figures for 
the Texas Gulf Coast and Louisiana Gulf Coast districts 
which appear below the total for the United States, are 
included in the figures for Texas and Louisiana-Arkansas 
appearing in the tabulation. 

RESULTS OF RECENT AMERICAN PETROLEUM INSTITUTE SURVEY ON 

WORKING STOCKS OF GASOLINE REQUIRED AT REFINERIES ON 
SEPT. 30 1930. 


Wkg. Stocks 
Required. 


Wkgo. Stocks 
Required. 
1,173,000 
10,819,000 


28,984,000 


Distria— Distria— 


Rocky Mountain 
4,696,000 | California 
888 ,000 
Ind., Illinois, Kentucky 
Okla., Kansas, Missouri 


1,115,000 

Note.—The above figures on winiabe stocks are comparable with current Bureau 
of Mines reports and are also comparable with American Petroleum Institute weekly 
figures when the latter are corrected (due to not being 100‘% representative tn all 
districts) so as to be comparable with the Bureau's summaries. ‘In California the 


same definition applics to these figures as to Bureau of Mines monthly figures and 


American Petroleum Institute weekly figures—(stocks at refineries plus bulk ter- 
minal and certain other storage). 








Gas Utility Sales in July Below Those of a Year Ago. 


According to statistics prepared by the American Gas 
Association, from reports received from companies repre- 
senting 90% of the manufactured gas industry, July sales 
totaled 25,537,171,000 cubic feet as compared with 25,- 
839,481,000 cubic feet in the corresponding month in 1929, 
For the seven months ended July 31 1930 gas sales from these 
same companies amounted to 213,479,630,000 cubic feet, 
as against 210,064,600,000 cubic feet in the same period 
last year. A comparative table follows: 

COMPARATIVE STATISTICS OF 148 MANUFACTURED GAS 
COMPANIES IN UNITED STATES. 


—_ x July— 
Custo 
Gas cales ( (cubic feet) 


Gas produced (cubic feet): 
ater gas 
pe coal gas 


1929. 

8,744,970 
25,839,481 ,000 
$27,930,643 
11,286 .396 ,000 
9,031,000 
.857 .000 
3,663,827 ,000 
17,958,111,000 
8,989 .062 ,000 
173,041 .000 
9,162,103,000 
27,120,214,000 
8,744, on 

0,064 .600,0 
10909. 897, 367 


Se .296, 36} O08 


25,537.171.000 
8.030.249 


| 
a 


| 
_ 
Sivio mivi 


Coke oven gas 
Reformed oil still gas---- 
Total gas produc 
Gas purchased (cubic feet): 
Coke oven gas 
Oil still and natural gas-- 
Total gas purchased 
Total gas produced and pur- 
chased 


Seven Mos. End. July 31— 
Customers 
Gas sales (cubic feet) 


Gas produced (cubic feet): 
Water gas 
Retort coal gas 
il g 


| Qo 


136,: 
17,468,864 ,000 


8,710,638,000 
151,776.000 
,862,414,000 


26,331,278,000 
8,850,757 

213 ,479,630,000 
$225 704,056 


Ly fs t+ 


+++ | | 
Aww mee DO COW bw 
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Coke oven gas 
Reformed oil still gas---- 
Total gas produced 
Gm urchased (cubic feet): 
eoven 
Ol still and natural gas_. 1,211,041,000 
Total gas purcha: 66 ,824,714,000 61,789,972,000 
Total gas produced and pur- 
chased 226,107,943 ,000 224,897 ,935,000 


See also ‘‘Chronicle’’ of Sept. 20 1930, page 1784. 
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1,007 .756.000 
59,283 ,229,000 
65,613,673 ,000 


163,107,963 ,000 


60,298,821 ,000 
1,491,151 ,000 


tr Hd &: WOND mids © boom “I bo 
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Tin Curtailment Program Succeeding—Produ cers As 
sociation Reports Eight Months’ Output of 113,379 
Tons Against 122,035 Tons Reported for the Same 
Period Last Year. 

A substantial reduction in the world’s tin output during 
the first eight months of 1930 was disclosed in a report 
issued by the Tin Producers’ Association to its members in 
London. The official statistics show that the total world’s 
supply of fine tin for the eight months’ period amounted to 
113,379 metallic tons, compared with 122,035 metallic tons 
for the corresponding period last year. The advices in the 
matter further state: 


While monthly supplies averaged 14,171 tons against 15,254 tons in the 
same period of 1929, the extent of the curtailment is better reflected by 
comparing the August supply of 11,017 tons with the 18,000 tons reported 
last January, before the restriction program took effect. The official circu- 
lar states that the large reduction in output achieved to the end of August 
does not yet reflect to any appreciable extent the effects of complete sus- 
pension of operations during two full months. A Jarge number of companies, 
it states, closed down during August, while others delayed their closing until 
September. It is expected ‘that the effect of this suspension will be spread 
over the current month and the next two months. 


Further progress in the tin curtailment program was later 
reported in London, with the announcement that 7 additional 
tin dredges had closed down on September 25 and would 
suspend operations for a period of four months. These 
dredges are the property of Kamunting Tin Dredging, Lim- 
ited, and Pangnga River Tin Concessions, Limited. 
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Additional drastic curtailment of tin producing operations 
by the Tin Producers Association has since been announced 
in London, together with a statement that the results of the 
curtailment program during the quarter ended Sept. 30 had 
fully come up to its expectations. In reply to various 
rumors, the Association announeed that there had been no 
secessions from its membership nor had any question arisen 
as to discontinuance of regulation of output already agreed 
upon. The announcement also says: 

Since the issuance of the Association’s last circular of July 25, the fol- 
lowing groups have suspended activities for the remainder of the year in 
support of the curtailment program: Kamunting Tin Dredging, Ltd., 
with five dredges; Pangnga River Tin Concessions, Ltd., with two dredges; 
Tanjong Tin Dredging, Ltd., with one dredge; Batang Padang Tin Dredg- 
ing, Ltd., with two dredges; Batu Caves Tin Dredging, Ltd., with one 
dredge; Rantau Tin Dredging Co., Ltd., with two dredges; Taiping Tin 
Dredging Co., Ltd., with two dredges; South Taiping Tin Dredging Co., 
Ltd., with one dredge; Puteh Tin Dredging Co., Ltd., with one dredge. 

Additional companies which have closed down indefinitely are Mambau 
Tin, Ltd., with one dredge, and Temohb Tin Dredging, Ltd., with one dredge. 








Frank Mair Resigns from Executive Committee of Tin 
Producers’ Association. 
From the “Wall Street Journal’ of Oct. 8 we take the 
following London advices: 


Frank Mair, Chairman and director of several Malayan tin companies, has 
resigned from the Executive Committee of Tin Producers’ Association on 
personal grounds, but states that his companies are continuing and will 
continue curtailment program on the same scale as formerly agreed. 








September Production and Shipments of Slab Zinc 
Continues Below Rate a Year Ago—Inventories 
Again Increase. 

According to the American Zine Institute, Inc., a total 
of 40,485 net tons of slab zinc (all grades) were produced 
in the month of September 1930, as compared with 41,029 
tons in}the previous month and 51,994 tons in September1929. 
Shipments amounted to 30,173 tons of slab zine in Septem- 
ber 1930, as against 47,202 tons in the corresponding period 
last year and 35,775 tons in August 1930. Stocks at Sept. 30 
1930 totaled 132,947 net tons, as compared with 122,635 
tons at August 31 1930, and 53,856 tons at Sept. 30 1929. 
The A sociation’s statement follows: 


SLAB ZINC STATISTICS (ALL GRADES) 1929 AND 1930 (Tons of 2,000 Ibs. 

















y Retorts| Unfilled 
Produced | Shipped | Stock at |x Ship-| Operat’y| Orders | Datiy 
Month. Durtng During | End of \ped for| End of | End of | Aver. 
Month. Month. | Month, | Export.| Month. | Month. | Prod, 
1929. 
SEY « - camene 50,501 49,584 | 46,887 | 1,551 | 63,698 | 58,726 | 1,629 
February -.-..-.- 47,733 52,345 | 42,275 | 1,014 | 68,127 | 59,610 | 1,705 
Rs sw aah ee 55,008 57,963 | 39,320 | 1,025 | 68,015 | 79,995 | 1,774 
a 55,203 58,290 | 36,233 1,227 | 70,455 | 55,571 1,840 
Dis wsscewnde 57,475 58,226 | 35,482 690 | 70,533 | 42,883 1,854 
EE ic mee wnwine 52,532 49,182 | 38,832 235 | 69,703 } 36,127 1,751 
a 54,447 47.943 | 45,336 185 | 69,911 32,031 1,756 
Eee 55,708 51,980 | 49,064 185 | 59,408 | 24,283 | 1,797 
September.....-.] 51,994 47,202 | 53,856 123 | 69,468 | 20,270 1,733 
October.......-]| 54,513 48,777 | 59,592 67 | 67,636 14,844 1,758 
November. ....- 48 411 43,148 | 64,855 39 | 58,723 11,872 1,614 
December.-.e.-| 47,292 36,717 | 75,430 11 | 57,999 | 18,585 | 1,526 
OEE bos cnan 630,817 | 601,357 6,352 
es 52,026 41,179 | 86,277 20 | 59,457 | 39,017 | 1,678 
February ...-... 44,645 42,489 | 88,433 6 | 57,992 | 32,962 1,594 
March.....<..-| 48,136 43,094 | 93,475 17 | 51,300 | 29,330 | 1,553 
ees 44,450 40,839 | 97,086 26 90,038 | 29,203 1,482 
a 44,578 38,889 |102,775 31 52,072 | 30,515 | 1,438 
EE 43,473 36,670 [109,578 37 52,428 | 28,979 1,449 
> chen cinn 40,038 32,235 |117,381 20 | 46,030 | 34,135 | 1,292 
0 41,029 35,775 {122,635 17 | 50,404 | 28,972 1,324 
September... _- 40,485 30,173 [132,947 11 | 44,974 | 27,108 | 1,349 
Total......_- 398,860 | 341,343 185 | 


























x Included in total shipments. y Retort capacity relates only to prime Western 
and a small quantity of brasr special and high-grade production. 








Copper Holds at 10c. After Active Buying—Good Ton- 
nage of Tin Sold—Other Metal Prices Weaken. 


Eager buying of copper and tin dominated the past week’s 
activity in non-ferrous metal markets. Ten-cent copper 
proved very attractive for a few days but, as the novelty wore 
off, sales dwindled considerably , reports ‘‘Metal and Mineral 
Markets,”’ which adds: 


Somewhat lower quotations obtained on most of the other metals, but 
only in the case of tin was buying stimulated thereby. Two declines in 
lead, and a further slight concession in zinc and antimony, failed to attract 
buyers to any extent. 

Most of the week’s domestic business, in copper, the total being about 
38,000 tons, was confined to the close of last week, following the reduction 
to the even figure. A large unsatisfied demand continues for first-quarter 
1931 shipment at current prices, but most producers will not consider such 
business. Foreign bookings so far this month, aggregating 20,000 tons, 
aided considerably in putting the order books of the custom smelters in 
good shape, so that there are no existing threats to the stability of the 10- 
cent price. 

Under pressure of lower London quotations, producers here reduced the 
price of lead on two occasions in the last week, the net decline amounting to 
15 points. Sales went through at 5.20 cents, New York, and 5.05 cents, 
8t. Louis. The downward trend of prices restricted business and sales for 
the period were below the weekly average for the year to date. 





Transactions in zinc during the week were of modest proportions, with the 
price declining to 4.20 cents. Demand at the new price was at no time in- 
sistent. Unfavorable statistics and an increase in stocks are not creating 
much optimism. Renewed selling in London, ascribed chiefly to forced 
liquidation, sent tin prices below 27 cents, a new low for the movement. 








Steel Ingot Production at Year’s Low. 

The American Iron and Steel Institute, in its latest monthly 
report of ingot production, issued Oct. 8, calculated the 
output of all companies during the month of September 
at 2,867,978 tons, the smallest amount produced in any 
month since September 1924, when the figure was 2,827,625. 
In August 1930 there were produced 3,095,293 tons, while in 
September 1929 the output was 4,527,887 tons. For the 
26 working days in September 1930 daily output averaged 
only 110,307 tons and in August 1930, which also contained 
26 working days, the average was 119,050 tons. In Sep- 
tember 1929, in which month there were but 25 working 
days, daily production approximated no less than 181,115 
tons. Below we furnish the monthly figures, as given out 
by the Institute, back to January 1929: 

MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1929 TO SEP- 
TEMBER 1930—GROSS TONS. 


Reported by companies which made 94.27% of the Open-hearth and Beseme 
Steel Ingot Production in 1829. 









































Monthiy Calculated |No. of| Approz.| Per 
Output Monthly Work- Datly | Cents 

Months. | Hearth. Bessemer. | Compantes | Output AW | tng | Output | Opera- 
Reporting. | Compantes .| Days.| All Cos.) tton.a 

1929. 
Mihsccand 3,692,062 549,616) 4,241,678) 4,500,131) 27 | 166,672, 84.99 
a 3,590,826 k 4,080,105| 4,328,713) 24 | 180,363] 91.97 
March...| 4,180,408 506,601} 4,777,099) 5,068.17 26 | 194,930) 99.40 
April....-| 4,025,409 640,351| 4,665,760} 4,950,053) 26 | 190,387] 97.08 
May -...-. 4,275,161 707.484, 4,982.645) 5,286.24 27 | 195.787) 99.84 
June....- 3,999,363, 622,004) 4.621.367) 4.902.955, 25 | 196,118) 100.00 
July --.-- A 0 é 4.572,003| 4.850.583) 26 | 186,561) 95.13 
A ieeiad 987 ,400 F 4,655,423) 4,939,086, 27 | 182,929; 93,28 
a 3,624,954 642,886] 4,267,840) 4,527,887! 25 | 181,115} 92.35 
9 mos.-_| 35,297,636) 5,566,284| 40,863,920) 43,353,830] 233 | 186.068} 94.88 
a 3,631,674, 642,235) 4,273,909) 4,534,326) 27 | 167.938) 85,64 
eT ssc00 2,796,214) 522,672) 3,318,886) 3,521,111} 26 | 135,427| 69.06 
a 2,375,797 360,489) 2,726,286) 2,903,012) 25 | 116,120) 59.21 
Total ..| 44,101,321 7,091,680) 51,193,001; 54,312,279) 311 | 174,638) 89,05 

1936. 
. en 3,137,002 441,572; 3,578,574) 3,796,090) 27 | 140,596) 70.22 
er 3,336,021 508,618} 3,844,639) 4,078,327) 24 | 169,930) 84.88 
Mareh._-} 3,513,904) 539,616) 4,053,520) 4,299,905) 26 | 165.381) 82.60 
April. .... 3,406,610 509,234; 3,915,844) 4,153,860) 26 | 159,764! 79.80 
| 3,265,190 528,968! 3,794,158) 4,024,778) 27 | 149 Of6| 74.45 
June..... 2,835,527 407,586) 3,243.113) 3,440 239) 25 | 137.610) 68.73 
7 2,411,592 ; 2,765,315} 2,933,399) 26 | 112,823) 56.35 
August...| 2,543,466 374,467; 2,917,923) 3,095,293) 26 | 119,050) 59.46 
Sept..... 2,273,668 429,975) 2,703,643] 2,867,978] 26 110,307} 55.10 
9 mos__! 26,722,980! 4.093.759! 30.816.739! 32.689,.869] 233 140.300! 70.08 








a The figures of ‘‘per cent of operation” in 1929 are based on the annual capacity 
as of Dec. 31 1928, of 60,990,810 gross tons for Bessemer and Open-hearth steel 
ingots, and in 1930 are based on the annual capacity as of Dec. 31 1929, of 62,265,670 
gross tons for Bessemer and Open-heartb steel ingots. 








Further Falling Off in Steel Backlog. 

Unfilled steel orders on the books of subsidiaries of the 
United States Steel Corp. on Sept. 30, as announced at noon 
yesterday, aggregated 3,424,338 tons. This shows a de- 
crease of 155,866 tons under Aug. 31, at which date the 
backlog was 3,580,204 tons. At Sept. 30 1929 the unfilled 
tonnage was 3,902,581 tons. Below we give the monthly 
figures back to 1925. Figures for earlier dates may be found 
in the ‘‘Chronicle” of April 17 1926, page 2126. 

UNFILLED ORDERS OF SUBSIDIARIES OF U.S. STEEL CORPORATION. 
End of Month. 1930. 1929. 








1928. 1927. 1926. 1925. 
January ....-.- 4,468,710 4,109,487 4,275,947 3,800,177 4,882,739 5,037,323 
February ..-..-4,479,748 4,144,341 4,398,189 3,597,119 4,616,822 5,284,771 
a eee 4,570,653 4,410,718 4,335,206 3,553,140 4,379,935 4,863,504 
CC 4,354,220 4,427,763 3,872,133 3,456,132 3,867,976 4,446,568 
May ---------4,059,227 4,304,167 3,416.822 3,050,941 3,649,250 4,049,800 
UNE = tans cone 3,968,064 4,256,910 3,637,009 3,053,246 3,478,642 3,710,458 
July ------.--4,022,055 4,088,177 3,570,927 3,142,014 3,602,522 3,539,467 
August -.-----3,580.204 3,658,211 3,624,043 3,196,037 3,542,335 3,512,803 
September - ---3,424,338 3,902,581 3,698,368 3,148,113 3,593,509 3,717,297 
QEROOEE seencu sacene 4,086,562 3,751,030 3,341,040 3,683,661 4,109,183 
ee 4,125,345 3,643,000 3,454,444 3,807,447 4,581,780 
BARRON once ecnetn 4,417,193 3,976,712 3,972,874 3,960,969 5,033,364 








Steel Production Declines—Pig Iron Output Lower— 
Prices of Finished Steel and Steel Scrap Decreased. 
Declining 6.8%, pig iron production in September reached 

the lowest rate since the same month in 1924, the “Iron Age’”’ 

of Oct. 9 says. Total output was 2,276,770 tons and the 

daily average was 75,890 tons, compared with 2,523,921 

tons, or 81,417 tons a day, in August. Eighteen furnaces 

were blown out last month and two were lighted, making a 

net loss of 16. This marks the sixth consecutive reduction 

in active capacity and brings the total number of stacks in 
blast down to 123, or 62 fewer than on April 1, when the un- 
interrupted recession began. 

Steel ingot production also showed a reduction in Septem- 
ber, declining 7.3% from August and more than canceling 
that month’s gain over July. The gain in business that 


developed in September was apparently too small to absorb 
the surplus stocks of raw steel accumulated in August. 











Ocr. 11 1930.] 


omnia 


FINANCIAL 








— 


CHRONICLE 2303 





It is to be noted, also, that much of the buying last month 
was for forward delivery and did not result in immediate 
demands on the mills. The “Age” further states: 


Contracting, in turn, has been checked by the realization that the im- 
provement in steel bookings in September was overestimated. In som® 
instances, negotiations for forward commitments have been dropped be- 
cause of failure of mills and buyers to come to agreement on prices. Re- 
newed price pressure, in fact, has become a feature of the reversal in senti- 
ment. 

Recent advances in bars and black and blue annealed sheets have failed 
to hold, while hot rolled strip and skelp are down $1 and $2 a ton respec- 
tively. Tin plate has been reduced 25c. a base box to $5, Pittsburgh, the 
lowest level since March, 1923. This change was influenced in part, no 
doubt, by the fall in pig tin, which is now at the lowest figure since 1921, 
but it also represented an effort to stabilize a price that has been subject 
to sharp concessions in recent months. 

Scrap, always a closely watched barometer, has developed further weak- 
ness. Heavy melting grade at Pittsburgh has declined 50c. a ton for the 
second time in as many weeks. Recessions of 50c. at Chicago and St. 
Louis and 25c. at Cleveland indicate that the trend is no longer localized. 

While the brief spurt in steel demand in September failed to bring the 
long awaited ‘‘recovery,’’ current specifications, as contrasted with for- 
ward commitments, have shown little diminution. Steel ingot output 
for the country at large averages close to 58%, compared with 61% a week 
ago. 

The Santa Fe has placed orders for 61,200 tons of rails and will soon 
purchase 20,000 tons of track fastenings. The Pere Marquette has bought 
13,650 tons of rails. Inquiry by the New York Central for 175,000 tons has 
been postponed. 

The finished steel composite price of the ‘‘Iron Age’’ has dropped back,to 
2.142c. a lb., the low for the year, reached late in August, from 2.156c. 
last week. The pig iron composite is unchanged at $16.38, but that for 
heavy melting steel scrap has declined to $13.25, the level from which it 
advanced in August, and only 17c a ton above the low point of July 1. 
A comparative table shows: 


Finished Steel. 


Oct. 7 1930, 2.1426. a Lb. Based on steel bars, beams, tank plates, 
2, eee eee 2.156¢.} ‘wire, rails, black pipe and sheets 
Se MEE OODis nc cscccnnetsdns 2.142¢. These products make 87% of the 

Pr Qe cccscceccsscssnne 2.3840.) United States output. 
High. a 
DE -ddebenestcnanseumindheiumgunl 2.362c. Jan. 7 2.142¢e. Aug. 26 
Db tbtcccshastésecscnsetdetaauase 2.412c. Apr. 2 2.362c. Oct 29 
Ae eae 2.3916. Dec. 11 2.3140. Jan. 3 
Se eae. 2.453c. Jan. 4 2.2930. Oct. 25 
1926..... inlet cibinianieirhneaittbetpinlie 2.453c. Jan. 6 2.4030. May 18 
Pb dbaderenncssccuouscasesseenbed 2.560c. Jan. 6 2.396c. Aug. 18 
Pig Iron. 


Oct. 7 1930, $16.38 a Gross Ton. } Based on average of basic tron at Valley 


GE WOE Soc cncccucnntanese $16.38} furnace and foundry irons at Chicago, 
ee MEO GOD sc dciccsccccsanas 16.88| Philadelphia, Buffalo, Valley and Bir- 
Ge PO Bs cccccccnccssstemne 18.29} mington. 
Hwa. Lew. 
dicts ites ww ened miupierennibinn ecediammennidiuagle ~$18.21 Jan. 7 $16.38 Sept. 30 
edict esiniassnsisiniinienes thal tain eapiadbaapenlial 8.71 May 14 18.21 Dee. 17 
DCitittctasaiastenodecbaanmmewedel 18.59 Wov. 27 17.04 July 24 
a ey ee ee 1971 Jan. 4 17.54 Nov. 1 
Satis: si mieaninguiimesmicoiiin eames 21.544 Jan. 6& 19.46 July 13 
I eikitnitnutiadkenmpnbnitindmnntiiie 22.50 Jan. 13 18.96 July 7 
Steel Scrap. 

Oct. 7 1930, $13.25 a Gross Ton. Based on heavy melting steel quo- 
EE $13.58 tations at Pittsburgh, Philadelphia 
. J... fare 13.7 hicago. 

TRE MP cn cncindnenbnnudesio 15.92 

High. Low. 

ae ee eee $15.00 Feb. 18 $13.08 July 1 
IN sds scinctas ssn ein ag i pv in adnan tee lakes 17.58 Jan. 29 14.08 Dec. 3 
Seah seas dec Seas ic ava ah th as cae tn stn ade. Wh tide 16.50 Dee. 31 13.08 July 2 
I este dieses cements anceaamin aie Anal is mil beep dese 15.25 Jan. 11 13.08 Nov. 22 
Dt bavddastnntucdsnotdacibaadtirds 17.26 Jan. 5 14.00 June 1 
i biieh xs mpencnsiicnias dave ch einikatcebecibheios i eNasinlcialgan tans 20.83 Jan. 13 15.08 May 6 


Coincident with a flattening out of the gently rising curve 
in demand for finished steel and pig iron comes the disclosure 
that the production of steel ingots and pig iron declined 
sharply last month, to the lowest level in six years for both, 
reports “‘Steel,’’ formerly “Iron Trade Review,” of Oct. 9. 
Apparently, the gains in demand reported by most producers 
through September were met by shipments from stock or 
represented obligations against which buyers have not yet 
specified. No small portion of this coverage appears to 
have been protection at current low prices. ‘‘Steel’’ also 
adds: 


A deflation of the improved sentiment of recent weeks undoubtedly will 
result from the combination of receding production and the loss of mo- 
mentum in buying. This week, as last week, there has been more talk of 
holding recent gains than of bettering them. 

Ingot production had declined from March to July, then advanced 
slightly in August to 119,050 gross tons daily, but in September sank to 
110,307 tons, a leve] not plumbed since September, 1924. To Oct. 1 the 
1930 output of steel was 32,689,869 tons, against 43,353,909 tons in record 
1929. The steelmaking average for September was 55.1%; for 1930 to 
date 70.08%. 

This 7.6% drop in the daily ingot rate in September was slightly larger 
than the 6.8 loss in pig iron. September's daily rate of 75,893 gross tons 
compares with 81,455 tons in August. The 9-month total for 1930 is 25,744,- 
941 tons; for 1929, 32,682,700 tons. At the close of September only 126 
stacks were in blast, 11 fewer than on Aug. 31. 

Appraising steel and iron requirements by industries, a stand-off is re- 
vealed. Automotive and gas, oil and water consumers are lethargic, with 
no indications of revival this quarter. Structural] activity, on the other 
hand, is well maintained for the season, and the railroads, while shunning 
the equipment market, are beginning to place 1931 track material. 

Pere Marquette has distributed 13,650 tons of rails, with the Great 
Northern reported closing on 10,000 tons and the Northern Pacific 5,000 
to 6,000 tons. The Santa Fe is inquiring for 62,000 tons. Chicago Great 
Western has ordered 15 locomotives; the Baltimore & Ohio is considering 
50. September freight car awards, at 535, were the lowest this year, 
bringing orders for nine months to 35,557, barely half the 70,528 of a year 


ago. 

Structurai steel awards spurted this week to 25,433 tons, compared with 
14,387 tons last week and 22,315 tons a year ago. For 1930 to date struc- 
tural orders total 1,446,778 tons, 15% behind 1929. Low prices continue an 
incertive to prospective builders and much work is on architects’ boards. 


Five thousand tons for a nickel refinery at Copper Cliff, Ont., was the week’s 
largest award. 

Moderate general demand for bars, alloy steel, sheets, strip and wire 
fails to offset the slack releases from automotive consumers. Better jobber 
buying of wire is reported at Chicago. Bolt, nut and rivet demand is higher 
in most districts. Tin plate, reduced $5 per ton to the lowest price since 
1923, is expected to develop first-half needs promptly. 

Of the raw materials, pig iron is quieter, coke and semi-finished material 
are unchanged, scrap is in slack demand and tending easier. It now appears 
that the 1930 lake movement of iron ore will not exceed 49,000,000 tons, 
compared with 66,166,637 tons last year 

Steelmaking operations are unchanged this week at 55-57% for Chicago, 
55 for Pittsburgh, 58 for eastern Pennsylvania, 50 for Cleveland and 48 
for Birmingham. Youngstown mills are off a point, to 52-53, while Buffalo 
is down two points to 51%. The industry as a whole is at about 54% this 
week, against 55 last week. 

Pig iron prices are unchanged this week. Semi-finished material and such 
finished products as bars, plates, shapes, sheet, strip and wire—constituting 
the great bulk—are moderately firm, but the $5 per ton reduction in tin 
Plate drops “‘Steel’s’’ market composite 20 cents, to $32.32, the lowest 
in a decade. 


Steel ingot production in the week ended Oct. 6 is esti- 
mated at about 561% % of capacity, the ‘‘Wall Street Journal’’ 
of Oct. 8 states. This compares with 60% in the preceding 
week and slightly in excess of 60% two weeks ago. For the 
United States Steel Corp. the rate is placed at between 61% 
and 62% in the past week, against a shade over 65% in thé 
previous week and nearly 66% two weeks ago. Leading 
independent steel companies are down to around 53%, 
contrasted with 56% the week before and slightly over 56% 
two weeks ago. The “Journal” continues: 


At this time last year the Steel Corp. was unchanged at 89% 
independents had dropped over 1% to 80% 
off nearly 1%. 

In the corresponding week of 1928 there was an increase of 3% by the 
Steel Corp. at 89%, with independents up about 1%/at 86%, and theaverage 
rose nearly 2% to 87%. 

There has been little change for the better in the steel situation. During 
September a moderate increase in buying was experienced, but this did not 
gain momentum and toward the end of the period the movement seemed to 
be petering out. Thus far in the current month there has been no percept- 
ible change. Consumers are still cautious and when inquiries come into the 
market the prospective buyers negotiate for the purpose of securing the best 
possible price. 

One of the redeeming features in the current situation is that practically 
every tone of business reported by the Steel Corp. can be considered ‘‘firm."’ 
The consumers of steel have not purchased in excess of their actual] needs. 
They have been working off surplus material carried in inventories and few, 
if any of the contracts reported by the Steel Corp. at this time, are subject 
to cancellation for any reason. 

Steel operations have been coming down. In view of the small buying 
it is considered probable that there will be further reductions in activities 
in the coming months. It is the plan of all the leading steel companies to 
keep operations in line with new business, and with orders coming down 
the logical] result will be a reduction in activities. This will mean that at 
the first sign of improvement in steel buying the mills will be compelled to 
speed up again. 


while 
and the average was 84%: 








Pig Iron Output Declined in September. 


September pig iron output suffered a decidedly sharp loss 
from August, states the “Iron Age” of Oct. 9. Actual 
returns from every blast furnace blowing during the month 
show that the daily rate last month at 75,890 gross tons was 
6.8% under that for August, accompanied by a large net 
loss in active furnaces. 

Production of coke pig iron in September was 2,276,770 
gross tons, or 75,890 tons per day for the 30 days. This 
compares with 2,523,921 tons, or 81,417 tons per day in 
August. The loss in daily rate for September was therefore 
5,527 tons, or 6.8%. Corresponding losses in August and 
July were 4.3% and 13% respectively. The September 
daily rate of 75,890 tons is the smallest since September 
1924, when it was 68,442 tons. The “Age” also adds: 


2 Comparisons for Nine Months. 

Output for the first nine months of this year was 25,701,540 tons, which 
contrasts with 32,679,324 tons for the same nine months in 1929, and with 
27,791,629 tons to Oct. 1 1928. The next most recent smallest total for 
nine months was in 1924, when the output to Oct. 1 was 23,159,900 tons. 


Net Loss of Sixteen Furnaces. 

There were 18 furnaces blown out or banked during September, with 
only 2 blown in, a net loss of 16 stacks forthe month. This compares witha 
net loss of 5 in August, of 16 in July and of 20 in June—57 in the last four 
months or 62 since April 1. 

Operating Rate on Oct. 1. 

For the 123 furnaces blowing on Oct. 1, the operating rate is estimated 
at 73.525 tons per day, which contrasts with 80,620 tons daily for the 
139 furnaces active on Sept. 1. 

Of the 18 furnaces shut down during September, 10 were independent 
steel company stacks, 7 belonged to the Steel Corporation, and one was a 
merchant furnace. The two stacks blown in are credited to the Steel Cor- 
poration. The net loss in steel-making furnaces was 15. 

There was a sharp loss in steel-making iron last month. At only 62,342 
tons per day, it registered a decline of 3.8% from August. Likewise mer- 
chant iron, at only 13,548 tons daily was less than in August by 1.8%. 
Both of these are the lowest levels in many months. 


Furnace Changes During September. 

Only two furnaces were blown in during September; one furnace at the 
Gary plant of the Illinois Steel Co. and No. 5 Fairfield furnace of the 
Tennessee Coal, Iron & RR. Co. in Alabama. 

The followng furnaces were blown out or banked during September: 
J furnace at the Lackawanna plant of the Bethelehem Steel Corp. and 





the Niagara furnace in the Buffalo district; the Swede furnace of the Alan 
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Wood Stee] Co. in the Schuylkill Valley; No. 2 Lucy furnace of the Car- 
negie Stee] Co. in the Pittsburgh district; one Ashland furnace of the 
American Rolling Mill Co. in Kentucky; No. 5 Ohio furnace of the Car- 
negie Steel Co., the Mary furnace of the Sharon Steel Hoop Co., No. 2 
Hubbard furnace of the Youngstown Sheet & Tube Co. and the Trumbull- 
Cliffs furnace of the Republic Steel Corp. in the Mahoning Valley; one 
Shenango furnace of the Shenango Furnace Co. in the Shenango Valley; 
the Martins Ferry furnace of the Wheeling Steel Corp. in the Wheeling 
district; one South Chicago furnace and No. 9 Gary furnace of the Illinois 
Steel Co. and one Madeline furnace of the Inland Steel Co. in the Chicago 
district; the Zenith furnace in Minnesota; and three Ensley furnaces of 
the Tennessee Coal, Iron & RR. Co. in Alabama. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1 1925—GROSS TONS. 


























1925. 1926. 1927. 1928. 1929. 1930. 

January .....--.--- 108.720 | 106.974 | 100,123 92,573 | 111,044 91,209 
February ....--.---- 114,791 | 104,408 | 105,024 | 100,004 | 114.507 | 101,390 
March.......-.--- 134,975 | 111,032 | 112,366 | 103,215 | 119.822 | 104,715 
April. .ccccccccces- 108,632 | 115.004 | 114,074 | 106.183 | 122,087 | 106,062 
MGT 2 cccceccccccse 94.542 | 112.304 | 109,385 | 105,931 | 125.745 | 104,283 
JUDG 2 cc cccccccccce 89,115 | 107,844 | 102,988 | 102,733 | 123,908 97, 
First six months..-..| 105,039 | 109.660 | 107.351 | 101, bo oy 119,564 | 100,891 
GED sxccecccce « 85.936 | 103,978 95,199 99,09 122,100 85,144 
AUBUR 2.2 w cocccces- 87.241 | 103.241 95.073 | 101, 180 121,151 81.417 
September....----- 90.873 | 104.543 92,498 | 102.077 | 116.585 75,890 

BODE . wcccccccse 97.528 | 107,553 89.810 | 108.832 | 115.745 | -..... 
November. ...----- 100,767 | 107.890 88.279 | 110.084 | 106.047 | -..-.. 
December...--..-.- 104,853 99.712 86,960 | 108.705 SEBIS | cance 
12 months’ average..| 99.735 | 107,043 99,266 ' 103.382 | 115.851 ' ...... 





DAILY RATE OF PIG [RON PRODUCTION BY MONTHS—GROSS TONS. 



































Steei Works Merchants .* Total. 

1928—January .......--.....-- 64.520 23,053 92.573 

a 78,444 21,560 100,004 

FES 83.489 19.726 103.215 

CC ene 85.183 21.000 106,183 

SEO «ct swenensantisowene 85.576 20 355 105.931 

GERD. cv cerveccaewvansvesd 81,630 21.103 102,733 

ee erm 79.513 19,578 99,091 

BEES. 22 0 ncctiesensnins 82.642 18,538 101,180 

COPED? . ws cesessevens 82.590 19.487 102.077 

CE sas bedbedennened 88.051 20.781 108 ,832 

ee 88.474 21.610 110,084 

ta Siew tata esabiee dnt aie 85,415 23,290 108.705 

1929—January .-.......-.--..- 85.530 25,514 111.044 

PEED cavtssaniovesss 89.246 25.261 114.507 

ROR. coasccece eoeveccoe 95,461 36 119,822 

RR ctdttsesncestadoons 95.680 ¢ 122,087 

WW scbsotsvnssedecbbos 100,174 25 571 125.745 

, ee Stvbbesbuee 99.993 23.915 123,908 

CE susvvenencoatéaennce .044 24.056 122,100 

MEG . sccscccces andbastnaral .900 22.251 121,161 

September. ............. 95.426 21,159 116.585 

_ eer 93, 22,101 115,745 

UE sc wccssnsccose 83,276 771 106.047 

68.152 3,361 91,513 

71.447 19.762 91,209 

81.850 19.810 101.390 

83.900 20.815 104.715 

85.489 20.573 106,062 

84.310 19.973 104,283 

77 883 19,921 97.804 

66,949 18,197 85,146 

64.857 16.560 81,417 

62,242 13.548 75,890 

* Includes pig iron made for the market by steel companies. 
BEGINNING JAN. 1 1928—GROSS TONS. 
1928. 1929. 1930. 1928. 1929. 1930. 

Jan... 2,869,761 3,442,370 2,827,464/|July _. 3,071,824 3,785,120 2.639.537 
Feb... 2,900,126 3,206,185 2,838,920]|Aug .. 3,136,570 3,755,680 2.523.921 
Mar .. 3,199,674 3,714,473 3,246,171||Sept.. 3,062.314 3,497,564 2,276,770 
Apr .. 3,185,504 3,662.625 3,181,868]/Oct_... 3.373.806 3,588,118  ...... 
May... 3,283,856 3,898,082 3,232,760||Nov.. 3.302.523 3,181.411  _..... 
June_- 3,082,000 3,717,225 2,934,129]|Dec .. 3,369,846 2,836.916 _.._.. 
% =yr.18,520,921 21,640,960 18,261,312'! Year*_37,837,804 42,285,769  ...... 











* These totals do not include charcoal pig iron. The 1929 production of this 
fron was 138,193 gross tons, as compared with 142,960 gross tons in 1928. 


PRODUCTION OF STEEL COMPANIES FOR OWN USE—GROSS TONS. 


















































Total Ptg Iron— 
Sptegel and Ferromanganese. Ferromanganese.x 
1928. 1929. 1930. 1928. 1929. 1930. 

pS 5 ae 2,155,133 | 2,651,416 | 2,214,875 | 22.298 | 28.208 | 27,260 
eos 2,274,880 | 2,498,901 | 2,284,234 | 19.320 | 35,978 | 21,310 
Se 2,588,158 | 2,953,295 | 2,600,980 | 27,912 | 24,978 | 23,345 
3 months...--- 7,018,171 8,109,612 | 7,100,089 | 69,530 79,164 71,915 
3S ae 2,555,500 | 2,826,028 | 2,564,681 18,405 | 22,413 | 27,777 
a aed asin Wd 2,652.872 | 3,105,404 | 2,613,628 | 29,940 | 25,8496 | 30,296 
4 2,448,905 | 2,499,798 | 2,304,223 | 32,088 33,363 | 27,327 
Half-year....-- 14,675,448 |17,040,842 |14,582,621 [149,963 |160.836 |157.325 
NS Van tale aids tbat un tat ah 2,464,896 | 3,039,370 | 2,075,414 | 32,909 | 31,040 17,728 
August -.-.....---| 2,561,904 | 3,065,874 | 2,010,572 24,583 | 28,461 20,909 
September._.....-_| 2,477,695 2.862.799 1,870,269 | 22,278 | 27,505 | 21,181 
9 months.....- 22,179,943 |26,008,885 |20,538,876 |230,733 |247,942 |217,143 
Ce . .cccennx 2,729,589 | 2,902,960 | —..... 23,939 | 31,108 | ..... 
November ...-.-- 2,654,211 *  ' i ¢ oe re Bet!) ae 
December ...-.--. 2,647,863 | 2,112074]  ...... 28.618 | 28,664 | ..... 
I os cies: Wena 30.211,606 '33,522,840 | _..... 312,061 ‘335,799 | ___.. 








x Includes output of merchant furnaces. 








Output of Bituminous Coal During September Con- 
tinues Below That for the Corresponding Period 
in 1929—Anthracite Production Also Lower. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, preliminary estimates for September 

1930 show that a total of 38,580,000 net tons of bituminous 

coal 5,327,000 tons of anthracite and 168,500 tons of beehive 

coke were produced in that month, as compared with 45,- 

110,000 tons of bituminous coal, 6,543,000 tons of anthracite 

and 504,300 tons of beehive coke in the corresponding month 

last year and 35,661,000 tons of bituminous coal, 6,190,000 

tons of anthracite and 169,500 tons of beehive coke in the 

month of August 1930. 





The average daily rate of production of bituminous coal 
in September 1930 was 1,525,000 net tons, as against 
1,372,000 tons in the preceding month and 1,856,000 tons in 
August 1929. The Bureau’s statement follows: 














Total for Number | Aoge. for |Cal. Year to 
Month Working |W'kitng Day| End of Sept. 
(Neat Tons). Days. |(Net Tons).| (Neat Tons). 
September 1930 (preliminary) a 
ED GOED cdccucnecdnone .580,000 25.3 | 1,525,000 | 339.590.000 
EE did be bccmawnenbnnas 5,327 ,000 25 213,100 50,967,000 
Pe 66d eben acen 168 ,500 26 6,482 2,248,900 
August 1930 (revised) — 
RG GOES coccstsnnceens 35,661,000 26 FoF jt 
DE ssbipesetaciendkwaads 6,190,000 26 Ut eee 
PE MOD inc snnccecencons 69,500 26 Cane |. ‘sivucdes 
September 1929— 
Bituminous coal .............. 45.110,000 24.3 | 1,856,000 | 387,336,000 
tt. G dnskeunenondac’ 6,543,000 24 272,600 52,605,000 
og ss. 504,300 25 20,172 4,78 400 











a Slight revirions of these estimates will be issued in the weekly coal report about 
@ne middle of the month. b Fina! figures. 








Production of Bituminous Coal Continues Below Rate 
Last Year—Output of Pennsylvania Anthracite 
Also Lower. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, production of bituminous coal and Penn- 
sylvania anthracite during the week ended Sept. 27 1930, 
continued to show a decline as compared with the corre- 
sponding period last year. During the period under review 
9,100,000 net tons of bituminous coal, 1,147,000 tons of 
Pennsylvania anthracite and 41,400 tons of beehive coke 
were produced. This compares with 11,605,000 tons of 
bituminous coal, 1,980,000 tons of Pennsylvania anthracite 
and 119,200 tons of beehive coke produced in the week of 
Sept. 28 1929, and 8920,000 tons of bituminous coal, 
1,268,000 tons of Pennsylvania anthracite and 38,600 tons 
of beehive coke in the week ended Sept. 20 1930. 

For the calendar year to Sept. 27 1930, the output of 
bituminous coal amounted to 336,262,000 net tons as com- 
pared with 383,423,000 tons in the calendar year to Sept. 
28 1929. The Bureau’s statement follows: 

BITUMINOUS COAL. 

The total production of soft coal during the week ended Sept. 27 1930, 
including lignite and coal coked at the mines, is estimated at 9,100,000 
net tons. Compared with the output in the preceding week, this shows 
an increase of 180,000 tons, or 2%. Production during the week in 1929 
corresponding with that of Sept. 27 amounted to 11,605,000 tons. 

Estimated United States wh ta of Bituminous oe fre ae ° 








Cal. Year Cal. Year 
Week Ended— to Date. Week. to Date.a 
yp 9.145.000 318.242.000 11,008,000 360.805.000 
Datiy averase...... 1'524:000 ~ 1.467.000 1,835,000 ~ 1:665.000 
=a. s........... 8'920:000 327°162.000 11.013.000 371,818,000 
wn we... 1.487 1'468.000 1.836.000 ~ 1.670.000 
ua. <............ "100.000 336:262,000 11.605.000 38314230 
—-.,..... 1:517.000 ~ 1.470.000 1,934,000 ~ 1,677,000 


a Minus one day’s production first week in January to equalize number of 
days in the two years. b Revised since last report. c Subject to revision. 

The total production of soft coal during the present calendar year to 
Sept. 27 (approximately 219 working days) amounts to 336,262,000 net 
tons. Figures for corresponding periods in other recent years are given 
below: 


NG 383 423,000 net tons|1927...-..----.- 386,732,000 net tons 
354,964,000 net tons/1926......---.-- 400,543,000 net tons 


As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended Sept. 20 
1930 is estimated at 8,920,000 net tons. Compared with the output in 
the preceding week, this shows a decrease of 225,000 tons, or 2.5%. The 
following table apportions the tonnage by States and gives comparable 
figures for other recent years: 

Estimated Weekly Production oo of & goat bd Siates (Net intel 








ept. 1923 














State— Sept.20°30 Sept. 13° "30 Sept Ol one Sept .22 °28 by ey a 
CO 263 .000 259,000 333 ,000 325,000 406 000 
Arkansas._.---- 36,000 37,000 51,000 49,000 31,000 
Colorado...< <« 142,000 143,000 257,000 220,000 214,000 
Re sc atwarow 917,000 952.000 1,322:000 1,023,000 1,587,000 
Te eee 288,000 287 ,000 367.000 317,000 50,000 
OS 67 ,000 60,000 96,000 72,000 117,000 
Case am 49,000 46,000 70,000 59,900 5, 
Kentucky— 

Peotera = a 826,000 843,000 989,000 2,00 713,000 

Western... 205,000 204,000 291,000 333 ,000 248,000 
Maryland------ 40,000 43,000 46.000 54,000 40,000 
Michigan-_..---- 13.000 12,000 16,000 13,000 27.000 
Bilesoari......<- 67 ,000 72,000 76,000 89,000 73,000 
Montana. ...<.<- 58,000 56,000 82,000 86.000 68,000 
New Mexico--- 32,000 32,000 51.000 50,000 56.000 
North Dakota -- 29,000 20,000 45,000 26,000 27,000 
ht. nahan eo 441,000 451,000 486 ,000 405,000 861.000 
Oklahoma.-.-.--- 45.000 45.000 79,000 82,000 65.000 
Penna. (bitum.). 2,378, 000 2,436,000 2,844.000 2,640,000 3,585,000 
Tennessee - - ~~~ 83,000 101,000 106 ,000 107,000 119.000 
{2 SS 15,000 17,000 19,000 29,000 26,000 
Ti ccneceues 95,000 86,000 115,000 121,000 103 .000 
IIR os ne oo. we 221,000 218,000 267 .000 236.000 245,000 
Washington... --. 42,000 41,000 54,000 55,000 58,000 

Virginia— 
West Virginia— 1 852,000 1,949,000 2,077,000 1,938,000 1.474.000 

Northern c_-_- 580,000 591,000 716,000 755,000 57.000 
Wyoming... ---- 135,000 143,000 153.000 151,000 165,000 
Gine ae... 1,000 1,000 5.000 6.000 4,000 

Z m's. 8.920.000 9,145,000 11,013,000 10.183.000 11,814.000 
Sanne salen 1.268.000 1,435,000 1,564,000 1,470,000 714.000 





Total all coal__10,188.000 10,580,000 12,577,000 11,653,000 12,528,000 
a Average weekly rate for the entire month. b Includes operations on 
the N. & W., C. & O., Virginian, and K.& M. c Rest of States, includ- 


Le ee PENNSYLVANIA ANTHRACITE. 
The total production of anthracite in the State of Pennsylvania during 
the week ended Sept. 27 is estimated at 1,147,000 net tons. Compared 
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with the output in the preceding week, this shows a decrease of 121,000 
tons, or 9.5% Production during the week in 1929 corresponding with 
that of Sept. 27 amounted to 1,980,000 net tons. 
Estimated Production of Pennsylvania Anthracite (Net Tons). 
1929 


7 





Week Ended— Week 


1,434, 600 
1,564,000 
1,9 


i. T47 :000 191.200 :980,000 


BEEHIVE COKE. 


The total production of beehive coke for the country as a whole during 
the week ended Sept. 27 is estimated at 41,400 net tons. Compared 


tons or 7.3%. The following table shows the sources of the tonnage, by 
regions. Production during the week in 1929 corresponding with that 
of Sept. 27 amounted to 119,200 tons. 


Estimated Production of Beehive Coke (Net Tons 


he 
Week Ended 1930 
Sept.27 Sept. 20 a +f 28 to 
Region— 1930.b 1930.c 1929. Date. 
Pa., Ohio & W. Va_. 36.800 106,100 1,996,200 
rt 185,000 


Ga., Tenn. & Va__.. 3,10 ' 
Colo., Utah & Wash 1,500 82,800 
38,600 119,200 2,264,000 4,758,400 
6,433 19,867 


United States total 41,400 
9,801 20,599 
a Minus one day’s production first week in Jan 


1929 
to 
Date.a 
4, 255. 600 
7,500 


1,600 195 300 











with the output in the preceding week, this shows an increase of 2,800 


Daily average 
uary to —" number 
of days in the two years. b Subject to revision. oe Revie 











i 


Current Events 





and Discussions 





_- 











—— 





The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve Bank credit 
outstanding during the week ending Oct. 8, as reported by 
the 12 Federal Reserve banks, was $1,041,000,000, an in- 
crease of $29,000,000 compared with the preceding week 
and a decrease of $383,000,000 compared with the corres- 
ponding week in 1929. After noting these facts, the Federal 
Reserve Board proceeds as follows: 

On Oct. 8 total Reserve bank credit amounted to $1,012.000.000, an 
increase of $2,000,000 for the week. This increase corresponds with an 
increase of $14,000,000 in member bank reserve balances, offset in part by a 
decline of $5,000,000 in money in circulation and increases of $3,000,000 in 
monetary gold stock and $3,000,000 in Treasury currency. 

Holdings of discounted bills decreased $13,000,000 during the week, the 
principal changes being declines of $3,000,000 each at the Federal Reserve 
banks of Boston and St. Louis and $2,000,000 each at Philadelphia, Atlanta 
and Chicago.* The System’s holdings of bills bought in open market in- 
creased $18,000,000 and of Treasury certificates and bills $1,000,000, while 
holdings of Treasury notes declined $1,000,000. 

Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stock and 
money in circulation. The Federal Reserve Board’s explana- 
tion of the changes, together with the definition of the differ- 
ent items, was published in the May 31 1930 issue of the 
“Chronicle,’’ on page 3797. 

The statement in full for the week ended Oct. 8 in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages—namely, 
pages 2342 and 2343. 

Changes in the amount of Reserve Bank credit outstand- 
ing and in related items during the week and the year ended 
Oct. 8 1930 were as follows: 

Increase (+) or Decrease (—) 
Stn 
Oct. 1 1930. 


$ 
—13,000,000 
+ 18,000,000 
—1,000 ,000 
— 2,000,000 


+2.000,000 
*+ 3,000,000 
+ 3,000,000 


*—5,000,000 
+ 14,000,000 


Oct. _—— Od. 7 1929. 


Bills discounted 

Bills bought 

United States securities............. 
Other reserve bank credit 


TOTAL RES. BANK CREDIT.-.-.-.1,012,000,000 
Monetary gold stock.....--.......-. 4,514,000 ,.000 
Treasury currency adjusted 1,784,000,000 


Money in circulation...............- 4,487 ,000 000 
Member bank reserve balances_.._.-_- 2,408 .000 ,000 
Unexpended capital funds, non-mem- 

ber deposits, 

* October 1 figures revised. 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in the different 
cities included cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week shows a decrease of 
$158 ,000,000, the total on Oct. 8 1930 standing at $2,905,- 
000,000, as against $3,063,000,000 a week ago. Loans 


oe 


loans ‘for account of others’’ 
$610,000 ,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


New York. 
Oct. 8 1930. Oct. 11930. Oct. 9 1929. 


$ $ 
8,236,000 ,000 °8,325,000,000 7,464,000,000 
6,127,000,000 6,244,000,000 5,756,000,000 


On securities 3,660,000,000 3,796,000,000 2,836,000,000 
BE Cn ccccscasccccsscnwssscsess 2,466,000,000 2,448,000,000 2,921,000,000 


Investments—total 2,110,000,000 2,081,000,000 1,708,000,000 


1,049,000,000 1,038,000,000 932,000,000 
1,061,000,000 1,043,000,000 775,000,000 
794,000 yond 802,000,000 727,000,000 
46,000,000 44,000,000 56,000,000 


5,778,000.000 5 
1,454,000,000 1 
46,000,000 


from $627,000,000 to 


Loans and investments—total 





Loans—total 








U.S. Government securities 
Other securities 


Reserve with Federal Reserve Bank.... 
Cash in vault 


Net demand deposits 
Time deposits 
Government deposits 


6 ,000 ,000 
5,000,000 
780,000,000 


1,000,000 
883,000,000 


6,000,000 


122,000,000 
1,224,000,000 


Borrowings from Federal Reserve Bank. 
Loans on secur. to brokers & dealers: 
For own account 


For account of out-of-town banks.-... 


1,834, pony 000 973,000,000 
602, 000 1,799, ‘O00 .000 
For account of others 


627, ‘000. 000 3,941,000,000 
3,063,000,000 6,713,000,000 


2,453,000,000 6,340,000,000 
609,000,000 373,000,000 








On demand 
On time 


2,025,000,000 
1,556,000 ,000 


930,000,000 
626,000,000 


469 000,000 


174,000,000 
295,000,000 


176,000,000 
13,000,000 


1,260,000 ,000 
670,000,000 
6,000,000 


194,000,000 
346,000,000 


1,950,000,000 
1,591,000,000 


890,000,000 
701,000,000 


359,000,000 


160,000,000 
198,000,000 


177,000,000 
15,000,000 


1,251 ,000,000 
552,000,000 
14,000,000 


119,000,000 
306,000,000 


45,000,000 








On securities 
All other 


Investments—total 





U.S. Government securities 
Other securities 


Reserve with Federal Reserve Bank.--.-. 
Cash in vault 


187,000,000 
13, 


Net demand deposits 
Time deposits 
Government deposits 


Due from banks 
Due to banks 


Borrowings from Federal Reserve Bank. 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Oct. 1. 

The Federal Reserve Board's condition statement of weekly reporting 
member banks in leading cities on Oct. 1 shows increases for the week of 
$170,000,000 in loans and investments, $270,000,000 in net demand de- 
posits, $45,000,000 in time deposits and $11,000,000 in borrowings from 
Federal Reserve banks. Government deposits remained unchanged. 

Loans on securities show a net increase of $22,000,000 for the week, an 
increase of $152,000,000 in the New York district being partly offset by 
reductions of $65,000,000 in the Chicago district, $27,000,000 in the Phila- 
delphia district and $14,000,000 in the San Francisco district. ‘All other”’ 
loans increased $34,000,000 in the New York district, $30,000,000 in the 
Boston district, $14,000,000 in the Chicago district, $6,000,000 each in the 
Cleveland and Atlanta districts and $79,000,000 at all reporting banks, 
and declined $21,000,000 in the San Francisco district. 

Holdings of U. 8. Government securities increased $29,000,000 in the 





“for own account,” fell during the week from $1,834,000,000 
to $1,740,000,000, while loans “for account of out-of-town | 
banks” dropped from $602,000,000 to $555,000,000 and 


Philadelphia district and $9,000,000 in the Chicago district, and declined 
$17,000,000 in the New York district and $6,000,000 in the Cleveland dis- 


| trict, all reporting banks showing a net increase of $13,000,000. Holdings 


of other securities increased $38,000,000 in the New York district, $6 ,000,- 
000 in the Philadelphia district and $56,000,000 at all reporting banks. 
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Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $44,000,000 on Oct. 1, the principal change for the week 
being an increase of $6,000,000 at the Federal Reserve Bank of Chicago. 

Asummary of the principal assets and liabilities of weekly reporting mem- 
ber banks, together with changes during the week and the year ended 
Oct. 1 1930, follows: 














Oct. 1 1930. Sept. . 1930. Od. sponge 
$ 
Loans and investments—total_...23,467,000,000 *+170,000,000 +638,000,000 
SE ERE . csccswescacceasoce 17,013,000,000 *+101,000,000 —415,000,000 
4 8,483 000,000 +22,000,000 +655,000,000 
DEE +cngeiineseevaanseuun 8,530,000,000 *+79,000,000 —1,070,000,000 
Investments—total_..........--. 6,454,000 ,000 +69.000,000 +1,053,000,000 
U.8. Government securities.... 2,946,000,000 +-13,000,000 +286.000,000 
Other securities.......----..-. 3,508,000,000 + 56,000,000 + 767,000,000 
Reserve with Federal Res've banks 1,782,000.000 —34 000,000 + 43,000 .000 
RE Ee PU sc wsendsccnccesnecen 201,000,000 —7,000,000 —29 000,000 
Net demand deposits..........-- 13,812,000,000 +270,000,000 +517,000,000 
Time deposita.................. 7,534,000,000 * 4+-45,000,000 + 709,000,000 
Government deposits............ 55 SOO GS ~~ 0s. ds waneneeses —46 000 ,000 
OS ee 1,657 000,000 + 22,000,000 + 440,000,000 
Due to banks.......-....--..... 3,664,000,000 *+ 167,000,000 +776 000,000 
Borrowings from Fed. Res. b anks 44,000,000 +11,000,000 —628,000,000 


* Revised. 











Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases for 
publication Oct. 11 the following summary of market con- 
ditions abroad, based on advices by cable and radio: 


ARGENTINA. 

The outlook for cereals and livestock continues to be favorable, owing 
to the heavy rains which have fallen over a large part of the country. 
The further weakness in the peso exchange and cereal prices is creating 
interest in the indefinite program to encourage a more scientific means 
of storing and distributing the grain crops of the country, the producer 
at present being unable to bold his cereals until world demand improves. 
The Ministry of Agriculture is attempting to negotiate with European 
countries with the view of facilitating the marketing of the country’s 
cereals and livestock in greater quantities. 


BRAZIL. 

General business dullness continues throughout Brazil. Total coffee 
exports amounted to 337,564 bags. Santos having shipped 227,018 bags. 
Prices are slightly firmer, Santos 4s being quoted at 20.40 milreis per 10 
kilos for November delivery. 

CANADA. 

Between $80,000,000 and $90,000,000 will be released for expenditure 
within the next 12 or 18 months in connection with the Dominion govern- 
ment’s scheme for unemployment relief. This amount will be made up 
of $20,000,000 contributed by the Dominion government, a like amount 
by the provinces, substantia] outlays by the municipalities and approxi- 
mately $21,000,000 by the railways, which will undertake immediately 
construction work originally planned to cover a period of four years. Of 
the Dominion government's contribution $4,000,000 is appropriated for 
direct employment relief, and $12,000,000 is available for the construc- 
tion of public works by the provincial governments and municipalities 
with Federal aid. 

The Maritime Provinces and Quebec report a very quiet trend in trade 
over the week ended Oct. 3, with collections continuing fair in Halifax and 
Montreal. Ample food stocks are on hand and prices are generally firm. 

Ontario trade shows a slight improvement especially marked in rubber 
lines which are in demand for winter use. Steel operations in the province 
show a slight increase, reports indicating that the commitments of small 
consumers are on the upturn. Conditions in the automotive market are 
decidedly spotty with the demand dull for bigh-priced cars. Considerable 
activity is noted in used machinery lines but the demand for new machin- 
ery is light. The provincial lumber industry will be aided by the announce- 
ment by the local government that operators may defer the payment of 
50% of the taxes due on Oct. 30. 

Prairie trade and manufacturing is marked by a slight stimulation in 
trade and manufacturing lines attributed to winter demand in necessities. 

Grocery markets note a slow movement in fancy lines but staples con- 
tinue to turn over in satisfactory quantities. Shoe sales are declining but 
one Winnipeg factory has announced an increased schedule of production. 
Aeronautical companies are collecting winter equipment and causing a 
seasonal stimulation in that line. A Made-in-Manitoba campaign is 
being vigorously pushed in the province. The provincial government is 
assisting farmers to purchase feeder cattle and stock yards are buying 
large quantities of hogs for fattening. Threshing is again general in the 
northern districts of Alberta and Saskatchewan where harvesting has been 
ny tl by recent rains. Winnipeg wheat prices closed the week with a 
net gain. 

British Columbia conditions continue fair with a good demand reported 
for flood light equipment, radios, hunting suppiies, and door chains. Build- 
ing trades there are generaily slack. September construction contracts 
for all Canada are unofficially estimated at $32,407,000, 34% less than in 
August and considerably less than a year ago. August savings accounts 
of the chartered banks gained 1% over July but are still 4% lower than in 
August a year ago. 

CZECHOSLOVAKIA. 


Dulliness characterizes the present economic situation in Czechoslovakia, 
with no definite trend of improvement, but there has been no further 
slackening in industrial activity. There has been a slight increase in unem- 
ployment and a further drop of 4% in the wholesale index. On the other 
hand, the average daily car loadings in August, numbering 15,704, were the 
highest of any month this year and net losses from failures and reorganiza- 
tions, totaling 53,000,000 crowns, were the lowest. Steady commodity 
prices and a general recovery of world trade seem essential to re-establish 
satisfactory conditions. The crop season, in general, ended with average 
yields and a satisfactory sugar beet crop is expected. 

EGYPT. 

Economic conditions have become increasingly difficult with the further 
decline in the price of cotton, and other leading crops. Business during the 
summer season was unusually slack, with retail sales reaching their lowes. 
level since the war. Despite the opening of the cotton season in September, 








the expected slight improvement in general economic conditions failed to 
materialize. Protested drafte have increased greatly both in volume and 
value, notwithstanding the easier credit facilities granted. Customs 
receipts from May to the middle of September were 7% under last year, 
despite increases under the new tariff. The genera! unfavorable economic 
situation has been reflected in automobile sales in July and August, which 
were 25% below the same months of 1929, with estimates for the remainder 
of the year indicating no improvement. Due to extra caution by distribu- 
tors, collections on installments sales have been fairly satisfactory. As a 
result of the recent award of the exclusive Cairo bus franchise to a British 
firm, the market for American trucks and busses is expected to be affected. 
With a view to relieving the difficult situation of cotton growers, the 
Government has adopted special measures in the form of a partial 20% 
agricultural rent moratorium for the coming year and the postponement 
of the collection of half the Government advances to growers and of half 
the cost of fertilizers sold to them during the past season. 


ENGLAND. 

British trade conditions continue discouraging with comparatively little 
change from the previous month. Disappointment is felt over the fact that 
the anticipated autumn trade revival is showing no signs of taking place 
and it is feared that a considerable increase in unemployment may be ex- 
perienced. Reports from all parts of the country indicate that the value 
of retail sales during August were considerably less than in the same month 
of last year. Registered unemployed workpeople in Great Britain, including 
those temporarily stopped, tota}led 2,109,000 on Sept. 22, as compared 
with 1,163,000 a year previous. An increase in unemployment has taken 
place in most of the staple industries, including iron and steel, engineering, 
motor and other vehicle manufacture, snipbuilding, water transport service, 
building and contracting, and all textile industries except jute (in which 
trade unemployment continues severe). Building trades, however, are 
still fairly active with August building plans passed for principal urban 
areas, exclusive of London, in excess of last year’s level. The general de- 
pression of industry continues to be reflected in gross receipts of the four 
British railway systems. Although the volume of eight months launching 
in British and Irish shipyards is well up to the aggregate for the same period 
of 1929, shipbuilding is now experiencing a scarcity of orders and the im- 
mediate outlook is not encouraging. Practically all branches of tne iron and 
stee] trades remain depressed and some districts report that conditions were 
worse in September than in August. The Scottish trade is experiencing 
tne most severe depression within nine years, with the exception of a brief 
period in 1926 (the year of the prolonged coal stoppage). In tne Sheffields 
district scarcely 25% of the open-hearth furnaces are employed; demand 
from railroads, shipbuilding, and automobile industries is poor. Ordinary 
rolling mills and forges are working three days a week. Stainless steel and 
alloy steels are the most active sections in the district. In other districts 
conditions are mostly unchanged with both export and home demand poor. 
The coal} industry is adversely affected by the continued depression of the 
iron and steel and other heavy industries. Seasonal improvement in Sep- 
tember was less than anticipated. The industry is now concerned chiefly 
with adjustments necessary under the new Coal Mines Act, with most dis- 
trict marketing schemes and the national scheme awaiting Government 
approval. Consumers are reported to be hesitating to place orders until new 
price schedules are fixed. 





GUATEMALA. 

During September business in Guatemala dropped to new low levels for 
the- year with the restriction of credit and the scarcity of money becoming 
more acute. The only hopeful outlook is that coffee prices may continue 
firm. Foreign drafts received for collection by local banks are estimated 
at 10% less than in August and 25% less than in September, 1929. Rail 
way passenger traffic decreased from 12 to 15% in September as compared 
witb August, while freight traffic declined 30%. The freight and passenger 
traffic in September was 45% less than for the same period in 1929. The 
decreased business is partly due to seasonal trends, height of the rainy 
season, and a minimum coffee movement. Sales of all commodities de- 
creased in September as compared with August. 


IRISH FREE STATE. 

The agricultural situation was unfavorably affected by weather conditions 
in August, considered the worst experience in several years, according to a 
telegrapnic information. Crops are understood to be abundant but the 
quality is below average due to the excessive rain. The condition of live- 
stock, the mainstay of the agricultural population, is good but farmers’ 
returns will probably be affected unfavorably by the deterioration in forage 
crops. Considering the present depression in Great Britain, which buys 
more than 90% of Free State exports. the export trade returns available 
to date are generally encouraging, while conditions are not prosperous, 
local traders are confident. Collections are slow but credit is safe when 
carefully handled. 


INDIA. 


India overseas trade in August continued to register marked declines 
compared with last year. Imports in August declined to 127,500,000 
rupees, compared with 203,400,000 rupees for August 1929, and exports 
were reduced from 267,400,000 to 172,700,000 rupees. ‘The decline both 
in imports and exports resulted from a combination of lower price levels 
and smaller volume. Imports of automobiles and trucks, sugar, galvanized 
fron, and grey and colored piece goods were greatly reduced, as well as 
exports of hides and jute products, shellac, and tea. Receipts of piece 
goods from England increased somewhat at the expense of Japan. 


ITALY. 

No perceptible change occurred in the Italian economic position during 
September. Summer quiet is still prevalent in most lines of industry and 
business and the only sign of activity now apparent is on public works 
undertaken by the Government as an aid to the unemployed. 

The grain harvest now completed shows crops considerably below last 
year’s—owing to the unfavorable weather during early summer and aiso 
to reduced acreage. The wheat yield is about 1,000,000 tons less than 
that for 1919, but is still well above the average for pre-war and early 
post-war years. Fruit and vegetable canneries are now operating on full 
time; although crops were rather short they are for the most part of good 
quality. 

JAPAN. 

Activity in Japan’s spinning and weaving industries has increased 
slightly, owing to a better tone in the China market. This will doubtless 
necessitate larger imports of raw cotton during the next three months 
since present stocks are relatively small. Forward deliveries of rice are 
quoted at approximately 20 yen per koku, or 10 yen below production 
cost. (One koku equals 5.12 bushels and one yen is equivalent to $0.495.) 
The silk price indemnity law, which became operative last Macrh, will be 
extended to June 1932, and the Government will guaranty losses up te 
29,500,000 yen. The Deposits Bureau of the Department of Finance 


has approved loans of 104,400,000 yen, of which 70,000,000 yen will be 
applied to agriculture, fishing and afforestation at a rate of interest from 
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4.2% to 5.4%. The Yokohama Specie Bank is shipping 10,000,000 yen 
in gold. Electric power and light charges are being reduced. 


MEXICO. 

President Pascual Ortiz Rubio has announced that he will give up the 
special powers of changing import and export duties, which have heretofore 
been vested in the Chief Executive, and the tariff making power will there- 
fore revert to the Mexican Congress. General business conditions remain 
unchanged. Improved railway service, with a running time of 61 hours 
from Mexico City to St. Louis, Mo., and 85 hours from Mexico City to 
New York, has been inaugurated. 

NEWFOUNDLAND. 

No imprevement has been shown during the past month in either the 
catch or the market for cod fish. Only $3.80 per quintal is now offered for 
the best Labrador catch as against $6 per quintal last season. This is 
equivalent to a considerable decrease in the purchasing power of the 
majority of the population who are dependent upon this industry for a 
livelihood. The only pronounced change in imports, however, is a decrease 
in incoming supplies of barrelled pork and beef. Industrial conditions con- 
tinue good with the mines and paper mills operating continuously at 
capacity. Interest in the Gander Valley paper mill project has been 
revived by the visit to St. John's by representatives of United States and 
Canadian interests. Purchases of blueberries for the United States market 
for the season just ended are estimated at 800,000 gallons. 


SOUTH AFRICA. 

With the exception that satisfactory rains have fallen in the winter 
rainfall area, basic conditions show little or no change during the month. 
The general tone in mercantile circles, however, issomewhat brighter, the 
feeling prevailing generally that the worst of the depression is over, although 
the continued fall in Government and railway revenues is responsible for 
some nervousness. Winter weather in the Cape has stimulated business in 
footwear, clothing and other seasonal lines, and Transvaal sales have im- 
proved slightly. No change is noted in the other two provinces. Buyers 
are still cautious, notwithstanding low stocks, wholesale and retail, in 
most lines. This is in part a reflection of the less active purchasing by the 
mines, railways and Government, all of which are endeavoring to reduce 
expenses. The credit position is still difficult, in so far as traders are con- 
cerned, but some improvement in the general outlook is indicated by the 
lowering of the Reserve Bank rate to 54% from the 6% rate inaugurated 
a year ago. August imports, on the basis of estimates are available, 
probably declined by about 20% from the 1929 figures for that month. 
The motor trade is very quiet with stocks “f new cars decreasing and the 
credit position still difficult. Argicultura] implement sales are also sluggish. 

TURKEY. 

Despite the favorable crop returns, general economic conditions have 
failed to improve, due to the low world market prices for the country’s 
leading export commodities. The lack of improvement in purchasing power 
and the continued credit stringency have been reflected in automotive sales 
for the first nine months of the current year, which were 35% below the 
same period of 1929. Dealers in this trade are restricting credit sales and 
are keeping new commitments at a minimum, despite their extremely, low 
stocks. No change in the downward trend of automobile sales in the last 
quarter is expected. American cars and trucks have comprised about 90% 
of the total sales in this market during the current year. 


The Department’s summary also includes the following 
with regard to the Island possessions of the United States: 


PHILIPPINE ISLANDS. 


Puilippine business conditions remain practically unchanged. An add!- 
tional decline in the copra market is partially offset by stiffening of the 
abaca market and heavier shipments of tobacco. Importers and indent 
merchants are finding great difficulty in placing new orders of any size. 
Movement of textiles is slow but steady in some of the cheaper lines. The 
Government ban on exports of rice from the Philippines was lifted by the 
Governor General on Sept. 24. The embargo had been adopted as a war 
measure at the time of the entrance of the United States into the World 
War. Present conditions indicate a surplus of rice for the first time since 
American occupation of the PhiJippines. 








Berlin Repudiates Dr. Schacht’s Talk in U. S.—Chan- 
cellor Denies Germany Will Seek Relief From 
Payments on Reparations. 


According to a Berlin cablegram, Oct. 3, to the New York 
“‘Times’’ a denial was promptly issued from government 
headquarters on that day of reports that Germany would 
soon seek the initiation of negotiations for respite from her 
reparations payments. The cablegram went on to say: 

While its position on this issue was definitely stated weeks ago, Chan- 
cellor Bruening and Finance Minister Dietrich apparently moved to give 
reinforced expression to the government's attitude, in view of the reso- 
lutions adopted by various Reichstag parties and more recent statements 
by Dr. Hjalmar Schacht, former President of the Reichsbank, on the 
occasion of his arrival in New York. 

The government not only realized that such reports are inimical to the 
pending negotiations for a credit loan to tide it over the present emer- 
gency, but also desired it to be known that any statements by Dr. Schacht 
represented his private views and that he was unauthorized to speak for 
the government. . 

Schacht Talk No Surprise. 

As Dr. Schacht’s attitude toward the Young plan, in the drafting of 
which he had an active part, had previously been given free expression, 
his utterances in New York caused no surprise here and are being appraised 
wholly as a private academic discussion of a subject on which he holds 
strong personal views. 

In addition to the flat denial that Dr. Schacht was speaking for the 
Government, Dr. Dietrich, the Minister of Finance, declared to-day that 
the reparation pact, like any other international treaty assumed by Ger- 
many, could not be abrogated by Parliament. 

“If such a procedure could be adopted, it would be an equally simple 
matter for us to nullify, through the Reichstag’s action, the rest of our post- 
war treaties and commitments,’’ Dr. Dietrich told newspaper men in the 
course of his elucidation of his official program. 

He does not anticipate its rejection when it is submitted to the Reichstag 
on Oct. 14, he said, as he believes that much of the present intransigent 
talk from the ranks of the various parties must be set down as fading 
reverberations of campaign oratory. 


Dr. Schacht’s views as expressed with his arrival’in;New 


York on Oct. 2, were indicated in our issue of a week,ago, 
(Oct. 4), page 2151. 





Steck of Money in the Country. 

The Treasury Department at Washington has issued the 
custemary monthly statement showing the stock of money 
in the eountry and the amount in circulation after deducting 
the meneys held in the United States Treasury and by Fed- 
eral Reserve banks and agents. It is important te note that 
beginning with the statement of Dec. 31 1927, soveral very 
important changes have been made. They are as follows: 
(1) The statement is dated for the end of the month instead 
of for the first of the month; (2) gold held by Federal Reserve 
banks under earmark fer foreign account is new excluded, 
and gold held abroad for Federal Reserve banks is now in- 
cluded; (3) mimor coin (nickels and cents) has been added. 
On this basis the figures this time, which are for Aug. 31 
1930, show that the money in circulation at that date (in- 
cluding, of course, what is held in bank vaults of member 
banks of the Federal Reserve System) was $4,533,196,558, 
as against $4,426,493,631 July 31 1930 and $4,839,858,913 
Aug. 31 1929, and comparing with $5,698,214,612 on Oct. 


31 1920. Just before the outbreak of the World War, that 
is, on J une 30 1914, the total was only $3,458,059,755. The 
following is the statement: 
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ée This total includes $21,311,372 of notes in process of redemption, $35.376,073 
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postal savings deposits. 

f Ineludes money held by the Cuban agency of the Federal Reserve Bank of 
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Note.—Gold certifieates are secured dollar for dollar by gold held in the Treasury | 
for their redemption; silver certificates are secured dollar for dollar by standard silver 
Goliars held in the Treasury for their redemption: United States notes are seeured by 
& gold reserve of $156,039,088 held in the Treasury. Thies reserve fund may also 
be used for the redemption of Treasury notes of 1890, which are also secured dollar 
for doliar by standard silver dollars held in the Treasury. Federal Reserve notes 
are obligations of the United States and a first lien on all the assets of the issuing 
Federal Reserve bank. Federal Reserve notes are secured by the depoalt with 
Federal Reserve agents of a like amount of gold or of gold and sueh discounted or 
purehased paper as is eligible under the terms of the Federal Reserve Act. Federal 
Reserve banks must maintain a geld reserve of at least 40%, including the gold 
redemption fund, whieh must be deposited with the United States Treasurer, 
against Federal Reserve notes in actual circulation. Lawful money has been de 
posited with the Treasurer of the United States for retirement of all outetanding 
Federal Reserve bank notes. National bank notes are secured by United States 
bonds except where lawful money has been deposited with the Treasurer of the 
United States for their retirement. A 5% fund is aiso maintained in lawful meney 
with the Treasurer of the United States for the redemption of National bank notes 
secured by Government bonds 


Dr. Schacht, Former Head of German Reichsbank, 














in Address Before Bond Club, Declares Germany 
Will Pay Debts—Expects Readjustment of Repara- 
tions Problem. 


Dr. Hjalmar Schacht, former head of the German Reichs- 
bank, was the guest of honor at the Bond Club of New 
York at a luncheon held at the Bankers’ Club on Oct. 9. 
Discussing Germany’s financial and economic situation, Dr. 
Schacht declared that ‘‘whatever the difficulties of the 
reparation problem may be, this problem must not interfere, 
and it ought not to interfere, with the credit situation and 
the orderly economic development of Germany.’’ “Ger- 
many,’’ he went on to say, ‘‘will pay by all means her debts 
which she has contracted after the war.’’ Dr. Schacht made 
it plain that he included the Young Plan bonds; as to the 
reparations problem, he said, “‘I do not believe that the 
reparations will be paid or can be paid, but that any read- 
justment which will come about the reparations problem will 
come within the frame of the existing international contracts 
and undertakings.’’ ‘You must not be afraid of any violent 
action whatever,’’ said Dr. Schacht, ‘“‘because the Young 
Plan is not so bad as more recently some people might 
think it is.’’ In full, Dr. Schacht’s speech follows: 


The honor which the Bond Club is extending to me to-day is even the 
greater because I am quitea private man to-day, who is out of a job and 
does not command any power whatever. Nevertheless, you have asked me 
to give an opinion about the present financial and economic situation of 
Germany. I understand, after having come over here, that there is some 
uneasy feeling about our situation in Germany which perhaps is aggravated 
by the news which has reached you about the outcome of the German elec- 
tions. 

Now, what I would like to emphasize publicly here, gentlemen, is that 
I cannot understand the lack of responsibility of some so-called leading 
German newspapers which are always sending news over to you here that 
Germany is going to face a civil war and another revolution, and all such 
really foolish stuff. I think we commit almost a crime in doing so, not 
only to Germany, but to the whole world. And I can assure you that there 
is not the slightest idea of any such danger. 

I would not say that the German situation is not difficult, serious. 
Certainly itis. But whoever has watched the almost superhuman patience 
with which the German population has stood all these economic needs and 
all that outside foreign political pressure which has been brought upon 
that country, I think must be surprised about the orderly behavior of the 
Germans during all that time. And if, at these elections, at last they have 
protested against the continuance of such a policy, I think it is only a sign 
of self-respect. But, funny to say, gentlemen, they did not protest by 
violent action of any kind. They protested just in the way the constitution 
gives the right to them to do. They voted at the polls, and they voted 
according to their feeling, sentiments and opinions. That was absolutely 
constitutional, 

And it is very funny to say that just those people who always say, “‘Oh, 
you mustn’t act against the constitution,’’ are sometimes upset when people 
use their constitutional rights against their opinions. And that is the thing 
that just happened in Germany when the turn in the general sentiment 
of the population came from the Left to the Right. 

Now, it is not the question in Germany whether there will be monarchy 
orrepublic. It is not the question whether there will be a parliamentaristic 
regime or a dictatorship. All that is stuff for the newspapers. The ques- 
tion in Germany to-day is, gentlemen, whether the Germans are going to 
live or to die. The economic depression all over the world has added so 
much to our internal depression already existing, that the economic problem 
is just the problem which we have to face. 

And I still assure you that the economic potentialities of Germany are 
unshaken in every way. There is not only the orderly spirit of the people, 
of the workmen, still existing, but the great task of rationalizing which has 
been done in German industry is certainly of that kind that the prospects of 
German economy would be sound and good if only we could find the markets 
for our products. 

But what the situation characterizes to-day is that our financial reserves, 
our internal financial reserves, have been exhausted. And I am frank 
enough to say, because I am a private man now, and I dare Say it, that 
this is certainly due to some extent to the payment of reparations not out 
of actual surplus of economy but out of borrowed money from outside. 
But there is still another reason, and that is the wrong financial policy which 
we have taken, which we have had at home under the influence of socialism 
or what you might call State socialism. 

We have to face the possibilities, and I hope you will not be frightened 
about that, but you will think about the greatness of that problem. We 
have to face during this Winter a number of, say more than four million, 
unemployed. And all these unemployed have no reserves to live upon, 
but they depend upon public assistance or upon the insurance system, 
which means another burden on the industrialists and on trade and com- 
merce. 

Gentlemen, every German who is going to speak about the economic or 
financial situation of Germany is always faced with a dilemma. Either he 
Says he utters an optimistic view, then everbody says ‘Oh, everything is 
going to be all right and these people don’t need any help whatever; they 
will come out right,’’ or he utters a pessimistic view, then everybody says, 
“Oh, you mustn’t give a cent more of credit to Germany, don’t help these 





people any more, they are going to be ruined.”’ 


I think, gentlemen, you can overcome that dilemma only by speaking 
exactly the truth. There is a grave problem in Germany, but there is no 
reason for any anxiety or for being afraid of the situation, because I am 
sure that by international co-operation it will be solved, even the more 
as the world-wide depression has shown that it is impossible for the world 
to stand the fact that 65 millions of people in the middle of Europe are going 
to be ruined, unless great harm is done also to all the rest of the world. 

So we need international co-operation in order to overcome that problem, 
which, according to the Young Plan itself is not a German problem only, 
but an international problem in which everbody is interested. 

What this problem means you may see by one figure which I would like 
to give you, and that is that exact calculations show that if Germany is 
going to pay reparations out of an export surplus, which is the only way to 
pay reparations, then your present percentage in world trade, which has 
already reached the pre-war percentage, must be increased by almost half 
the amount. And that, of course, can only be done by the other countries 
losing that share. Now, I wonder whether the other countries, if they find 
out that the situation is such, might be willing to give up part of their 
share in the world trade in order to have it come to Germany for paying 
the reparations. 

But, whatever the difficulties of the reparation problem may be, gentle- 
men, this problem must not interfere, and it ought not to interfere, with 
the credit situation and the orderly economic development of Germany. 
And this for one reason, first: Germany will pay by all means her debts 
which she has contracted after the war. And there is one danger, perhaps, 
which we might visualize; that is, that political powers of outside may 
interfere with this intention of Germany. 

Now gentlemen, I do not think that any political powers of the world 
could take an attitude to prevent Germany from paying her debts if they 
are going to do so, because this political power would first like that the 
political debts should be paid and rank ahead of the private debts. That 
cannot be done, because such political power would at once ruin her own 
credit in the world. So I do not see that any danger lies in that question. 

But, as to the positive of the credit question, I want to emphasize that 
whatever has happened to Germany during all these last 12 years, not to 
speak about the war itself, that the moral force of the German people is 
unshaken, and that they will stand by what they have undertaken to do. 

I want to emphasize here, in the full public, that everyone who, after 
the war, has invested any money in Germany, on long-term or on short- 
term, whether he has invested it in industrial credits or commercial credits, 
or in credits to the public authorities, will not be disappointed, because 
Germany will! pay those debts. And I include the Young Plan—the Young 
loan, not the Young Plan—pardon me, the Young loan, which has been 
issued, because it does not matter what the reasons for that lean were, 
whether they were political or other kind, it matters only who has invested 
his money in tnat loan. And if a loan once has been brought out to the 
public, then it is not any more any political power who is interested in the 
loan, but it is the private investor who is interested in the loan; and that is 
the reason why Germany will also have to pay these, and will pay this kind 
of debts. 

But, gentlemen, as far as the reparation problem is concerned, I think 
even about that I may safely say that Germany will stick to the engagement 
undertaken. That is to say, that I do not believe that the reparations will 
be paid or can be paid, but that any readjustment which will come about 
the reparations problem will come within the frame of the existing inter- 
national contracts and undertakings; gentlemen, you must not be afraid of 
any violent action whatever, because, gentlemen, the Young Plan is not so 
bad as more recently some people might think it is. The Young Plan, which 
I have signed myself, and by which I am still standing as having been under 
the existing political circumstances the only feasible way out of overcoming 
the political troubles at the time, is, so to say, a self-liquidating economic 
scheme. It provided for all the necessary arrangements for a readjusting of 
the reparation payments in case there would be shown, in case it would be 
shown that the payments could not be made economically. I think that 
the permanent Advisory Committee which was set up by the Young Plan 
gave all the means at hand and has shown all the ways to readjust that prob- 
lem, because even the politicians would think otherwise. There was that 
great international moral power of an international body of experts who 
would explore the situation and who would give to the politicians their 
recommendations. And I think it would be very difficult for the politicians 
to overcome such a moral strength of an international character of that 
kind. And it is only due to the fact that politics at The Hague intruded 
again upon that self-liquidating scheme of the Young Plan, the sanction 
clause, which made me decide not to assume any responsibility for such an 
international agreement, because it seemed to me to be unwise and seemed 
to me to contain the danger that this matter should go again once more before 
the politicians instead of going before the economists. And, although I 
do not emphasize too much this danger, although I think that the economic 
sound views will prevail, I nevertheless thought that I snould not commit 
myself to such an arrangement. 

Gentlemen, I think it is very much due to politics that our present inter- 
national economic depression is lasting already such a long time, and perhaps 
we may expect it may still last for some time more. I think there is a 
general feeling of uneasiness, of political distrust, all over the world. People 
are not afraid of another war, in my opinion, because that would be such a 
foolish thing which a generation, I think, can only commit once in her life. 
And I do not think that any living man who has seen the disaster of the 
World War would not do everything to avoid another disaster of that kind. 
But what one is always afraid of is whether or not here or there, in Europe 
or South America, or wherever it may be, Asia, Africa, anywhere in the 
world, there will always be some social unrest which, of course, will encroach 
upon trade, which will do great harm to economy. That is why nobody 
dares to venture his money in long-term investments, and that is why you 
cannot sell foreign bonds here to-day, whilst the market for home bonds is 
quite easy. % 

Then I think that the fact being given, that the economic systems of all 
the great industrial operations are combined so close to each other to-day 
that we must have an international new action derived from industrialists 
and bankers, that means from economists, in order to check politics, be- 
cause, gentlemen. the broad masses of all the civilized people will not stand 
to live poorly, to live poor; they will not stand to have their standard of 
living reduced. They will ask at least for maintaining such standards of 
living. 3 4 

And that is why I think that, stronger than any political interference on 
the economic situation, much stronger than politics, is the cry of the broad 
masses al] over the world for social welfare through economic prosperity. 
And here is the great task which the leading economists of the world have to 
face, not only now, which they not only have to think about, but which they 
must come to handle in joint co-operation and which they must handle by 
some joint action. I think this task is so important that only the fulfilling 
of such a task will do away with all that political interference and will do 
away with all that social unrest, will do away with all that distrust which is 
ruling to-day; and only that will bring about in the world another prosperity 
which we all need so badly. 


“3 
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Dr. Schacht Sees Need of Aiding Germany to Pay 
Reparations—Former Reichsbank Head Says Pay- 
ments Impossible Unless Trade Increases—Says 
Moratorium May Be Necessary. 


Unless the opportunity is given Germany to increase her 
national income to enable her to pay reparations, reparations 
will disappear, Dr. Hjalmar Schacht, former President of 
the German Reichsbank, told the members of the Board 
of Trade for German-American Commerce on Oct. 3, at a 
luncheon-meeting given in his honor. Dr. Schacht said 
that the German people were willing to pay if the chance 


were given them to earn the money either by selling their | 


We quote the | ; 
| merce at the Hotel Astor, at which Herman A. Metz, 


goods to other countries or in other ways. 
foregoing from the New York ‘Journal of Commerce’’ 
which further reported Dr. Schacht’s remarks as follows: 


It was quite possible, Dr. Schacht suggested, that under existing con- 
ditions it might be necessary for a moratorium to be declared on reparations 
payments before long. He indicated that in his opinion a revision of repa- 
rations would have to come sooner or later in any case. 

“There is another chance,"’’ said Dr. Schacht, ‘‘pernaps the last one. 
You must give Germany the opportunity to earn the reparations she is 
called upon to pay without disturbing things. Let us try to discuss and try 
to get out of this troublesome situation. This is the last chance to solve the 
reparations problem, and if you want peace, then the reparations problem 
must be solved or it must disappear.’’ 


Election Not Surprising. 

This was the first public address of Dr. Schacht since he arrived here on 
Thursday to deliver a series of lectures through the country under the 
auspices of the Institute of International Education. Dr. Stephen P. 
Duggan, who is the director of the Institute, introduced the speaker yester- 
day to a large audience. Herman A. Metz, President of the Board, presided. 

In alluding to the recent election in Germany, which resuited in such an 
accession of strength to the Hitler Nationalist Party, or so-called Fascisti. 
Dr. Schacht said that it must not be taken too seriously, but that the out- 
come of the election is not surprising since it was a natural reaction of people 
who had been so sorely tried and treated during the last 10 years or so, 
and the gradual awakening of the labor classes to the fact that they have 
to contribute to the reparation payments. 

In opening, Dr. Schacht qualified his remarks by saying that he was 
speaking as a private citizen and merely giving his private opinion of pending 
problems. He asked why, after the peace treaty had been made, how was 
it that they were still discussing security, disarmament and allied matters, 
as if nobody were really assured as to whether there is to be a lasting peace 
or whether a solution to economic problems were to be found. 

“TI don’t believe in war anymore,”’ he said, ‘‘and those who have had 
experience will never want another war. Social unrest continues and 
economic disorder troubles business and human welfare.”’ 


Stripped Germany. 

Dr. Schacht spoke of some of the troubles which agitate Germany and 
handicap her ability to do business. He alluded to dividing Germany into 
two parts by the creation of the Danzig corridor, which cuts off one part 
of Germany from the other. He said that it had a great influence on the 
situation in Europe. 

The speaker complained of the fact that they had taken private property 
away from Germany all over the world. He said the question of minorities 
affected Germany, that disarmament bad been promised to Germany by 
the treaty and had not been accomplished, and that all the small powers 
have armed to the limit against Germany. 

All of this, he went on to suggest, had had an important reaction on the 
German people. 

“They have kept quiet so long,”’ he said, ‘‘that it is not surprising that the 
last election turned out as it did. It is indeed surprising that Germany has 
stood these injustices so long. It is simply a case of reaction.’’ 


How Can Germany Pay? 

Dr. Schacht then turned his attention to the economic question confront- 
ing his country—the question of reparations. He said that after they had 
taken everything away from Germany, her colonies, her merchant marine, 
and everything they could take, they had then imposed upon her these 
reparations. 

“The question comes up: How is Germany going to pay these repara- 
tions?’’ he said, “and that is the question to-day. One can do it out of 
fortune if one has substance, but everything has been taken away. Thereis 
no substance left. You need something that one country can give to another. 
If there is nothing left there is only one way out and that is to earn it, and 
that is what the German people are trying to do, and it is astonishing that 
they are willing to do it, but they want the opportunity to do it.’’ 

Dr. Schacht said that sometimes others get a very wrong impression of 
Germany. If the annual reparations had to be met as fixed now it would 
mean that you would bave to take away everything about $5,000—no one 
could earn more than $5,000. To illustrate this idea, he said that in Ger- 
many out of a population of 63,000,000 only 33,000,000 have a fixed income. 
Out of this number half of them have an income of less than $300 a year, and 
out of the other half only 80,000 people have an income above $5,000 a year. 

“If you were to tax them above that they would disappear out of the 
country,’’ he said. ‘‘I tell you this to show you how ridiculous is the economic 
fallacy of expecting Germany to pay $2,000,000,000.’’ 


Moratorium May Come. 

Dr. Schacht discussed the part he took in the negotiations on the Young 
plan and said he had to withdraw on account of politics" being introduced. 
He believed that the plan would have to be revised. 

‘“‘But some day a moratorium will be declared,’’ he warned; ‘‘when, I 
don’t know.’’ He said that he simply looked at the Young plan as a step 
in the right direction, and that was why he had been willing to enter into 
negotiations on it. Dr. Schacht declared that the real situation to-day 
affects the question of exports. He said that with a world depression Ger- 
many can’t find markets. The people who would like to buy from Germany 
haven't the means. 

‘That is the whole situation,’’ he added. ‘‘Those who have money dare 
not invest abroad. There is a general feeling of distrust. We need expansion 
of world trade to help each other to return to prosperity. It is very easy to 
say ‘wait.’ Many people cannot wait to earn their daily bread, and that is 
why I am urging so strongly the Young plan as a means for the enlarging 
of world trade. It is difficult to reduce present standards of living. Once 
they have reached a certain standard they should be retained and an effort 
should be made to raise those of the lower standard. If there is a will there 








can be found a way to do it. 
Subsequent addresses."’ 

In touching upon the movement in Germany to raise another loan, he said 
that it was necessary to finance the payments on reparations, and after 
that to finance industry, the only other alternative being a moratorium. 


I will go into more detail as to this in my 








Why Dr. Schacht, Former President of German Reichs- 
bank Lost Job—Ex-Chancellor Says It’s Due to 
Telling the Truth. 

Dr. Hjalmar Schacht, former President of the Reichsbank 
of Germany, who is here to lecture on the impossibility, as 
he sees it, of Germany ever being able to meet the reparations 
fixed by the Young plan, was the guest at luncheon on 
Oct. 3, of the Board of Trade for German-American Com- 


President of the Board, presided. In the New York ‘‘Sun,’’ 
Dr. Schacht is quoted as stating at the luncheon: 


“T always believe in telling the truth,’’ said Dr. Schacht, in his address. 
“To that trait I lay responsibility for my present status as a private citizen, 
for being without a job and without a dole.”’ 





German Party Asks Young Plan Change—Economic 
Group Tells Bruening it Will Move Initiation of 
Negotiations in Reichstag—Debt Liquidation 
Planned—Proposed Foreign Credits. 


From the New York “‘Times’’ we take the following from 
Berlin, Oct. 2: 


The government's plans for raising the more than $300,000,000 required 
to liquidate tne Reich’s floating debt include a drive for foreign credits 
totaling $125,000.000 under the terms prescribed for the Young plan 
reparations bonds. 

As the new loan is to be apportioned over one, two and three-year periods, 
it is now estimated that it will fetch a 7% return, although nominally it 
will be put out at5%%. 

At the Reichsbank to-day it was declared that negotiations with foreign 
banking groups had already been initiated, but that no statement would 
now be forthcoming with respect to the allocation of various portions of the 
loan abroad. It is hoped to raise the remaining $190,000,000 in the German 
capital market through the sale of treasury certificates and a series of 
running credits by German banks. The total indebtedness is to be liquidated 
in monthly instalments of about $8,500,000, beginning April 1 1931. 

Chancellor Bruening to-day was closeted with the leaders of various 
moderate parties, of which the Economic group, which will be represented 
by 23 Deputies in the new Reichstag, informed him it would move the 
initiation of early negotiations for revision of the Young plan. Unless the 
Government succeeds in holding some of the parties now backing it in 
check when the reparations issue reaches the stage of debate it will be 
clearly in a minority in the new Reichstag, as the anti-reparations 
parties already command a majority. 

Protests against the 6% salary cut for civil service employees in the 
government's fiscal program continue to pour in, the latest being one from 
the League of German Judges, which designates the salary slash as unfair 
and dangerous discrimination, and one which will impose further priva- 
tions on a profession which has already been forced to forego numerous 
cultural enjoyments because of the inadequacy of its present salaries. 











German Reichsbank Forced To Sell Exchange To Pro- 
tect Mark—30,000,000 Marks in Foreing Bills Sold 
To Meet Heavy Demand—More Gold Shipments 
to France Likely. 


In its issue of Oct, 4 the New York “Journal of Commerce” 
published the following Berlin cablegram dated Oct. 3: 

The Reichsbank was compelled to intervene in the foreign: exchange 
market again to-day, selling 30,000,000 marks in foreign bills to meet the 
demand. This intervention was disappointing to the market here in view 
of the relative quiet that has prevailed during the past few days and the 
better feeling that seemed in evidence, 

The renewed weakness in the exchange makes further gold shipments to 
France likely. In all, the Reichsbank has lost since the elections 500,000,000 
in gold and foreign exchange, leaving its reserves at 3,000,000,000 reichs- 
marks. 

Doubt Acceptance of Bruening Program 

It is generally felt here that, even if the Reichsbank continues to lose 
gold and exchange at this tempo, expansion of its loans and discounts would 
still be feasible. Should the situation become serious the same steps would 
likely be taken as early in 1929, at the time that the Paris Reparations 
Conference appeared in danger of collapse. The Reichsbank then rationed 
credit in such a way as to partly fill all legitimate demands made on it. 
For the time being the institution still has a reserve large enough to permit 
substantial further expansion of its loans. 

The outlook for Parliamentary acceptance of the finance reform program 
of Chancellor Bruening remains doubtful. German industry approves the 
program of the Government for economic reform, except for the cut in 
salaries of officials. The general wage reduction program is approved. 


The course of prices in the New York market of German 
bonds was noted as follows in the same paper, Oct. 4: 


German bonds and quotations on mark exchange were strong yesterday 
and in a quiet market advanced moderately. The annuities bonds, which had 
borne most selling pressure during the past few weeks, advanced % point 
and closed at 815%. The Dawes bonds showed a slight decline and the 
municipals were steady. 

It is expected that announcement will be made shortly regarding the 
extension of a one or two-year credit to the German Government. The 
credit will exceed $100,000,000, about $60,000,000 to be arranged in 
New York, 


In its Oct. 8 issue the “Journal of Commerce” said: 


Bankers in touch with the German situation expect a growing credit load 
on the Reichsbank to result from the current heavy withdrawals of funds 
by both foreigners and Germans from the country. While sales of foreign 
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exchange and gold have moderately reduced the reserves of the central bank, 
a marked increase in loans and currency circulation has taken place simul- 
taneously, and this phenomenon is expected to persist as long as the present 
outward movement of capital continues. 

Yesterday cable dispatches from Europe told of the shipment of 5,000,000 
guilders in gold to the Bunk of Netherlands. While further large gold 
shipments have not been reported in the last few days, the mark declined in 
the local exchange market yesterday. As a result there is strong reason to 
believe that the Reichsbank will continue to intervene to maintain the 
mark in the open market by selling. foreign exchange and gold. 


Possible Rate Advance 

Bankers in close touch with the situation point out that withdrawals of 
capital from Germany compel the banks to secure advances at the Reichsbank 
in order to make good the deposits withdrawn. This expansion of loans and 
bills held at the Reichsbank naturally brings up the question of an early 
advance in the discount rate of that institution, which is now 4%. The 
present 4% rate was established in June of this year after a steady influx 
of funds from abroad had created a plethora of short term money within the 
country. With the outward movement of such funds now a return to a 
higher discount rate is indicated. 

A higher discount rate, however, is not expected to have much effect on 
the situation. It is pointed out that political uncertainty, rather than com- 
parative interest rates, is leading to the present withdrawals of funds from 
Germany. A mere advance in the rate would not, therefore, have much 
influence on the outward capital movement, although it is called for by the 
facts of the case. 

Transfer Problem 


Bankers seen yesterday regard the present outward flow of funds, and the 
likely increase in the discount rate of the Reichsbank, as likely to result in 
more insistent efforts on the part of Germany to secure a suspension of the 
Young plan payments. However, it is felt that this subject will not be taken 
up for serious discussion until the position of the Reichsbank has become 
more difficult in its task of maintaining the German exchange, The short 
term loan now being negotiated for Germany may modify the situation, and 
any restoration of confidence and halt to the capital outflow would make 
immediate discussion of Young plan modification unlikely. 

The scheduled visit of Dr. Hans Luther, President of the Reichsbank, 
to this country later in the year will permit a full and free discussion of the 
position of the Bank and the whole transfer question. The position of the 
Reichsbank at that time will, it is expected, have an important influence 
on the discussion. The question of interallied debts, in the opinion of 
several bankers here, will have to be discussed along with reparations pay- 
ments, and a further weakening of the reserve position of the Reichsbank 
will thus tend to precipitate international discussion of this problem. 








Successful Offering of British Treasury Bonds to 
Refund War Loan. 


From London, Oct. 9, the New York “Journal of Com- 
merce” reported the following: 


Great success has attended the Government’s offer of Treasury bonds 
to repay the £75,000,000 of war tax-exempt 4% loans due next January. 
Tenders for the new bonds totaled £116,310,000, and the Government 
accepted tenders of £105,000,000. The lowest price for which tenders 
were accepted was 10044. Tenders at that price will receive about 56% 
of the amount applied for, while tenders above that price will receive full 
allotments. This means an average price of slightly above 100. 

The success of the issue will ena: le the Government to repay £75,000,000 
of war loans, and also £11,000,000 of 44% Treasury bonds maturing 
Feb. 1. The new bonds are repayable at par in April 1936, the Govern- 
ment having the option to repay in April 1933. The yield on these bonds 
is, roughly, 37%%, whereas the interest on the tax-free war 4s is equal to 
5.16%, subject to income tax at the current rate. The issue is regarded 
as a very successful transaction for the Government. It will probably 
strengthen the demand for British Government securities, especially as 
the money outlook is considered favorable. 


The offering was referred to in our issue of Oct. 4, page 
2151. 








Death of Richard Pohl, President Berlin Boerse. 
Under date of Oct. 7 the Associated Press reported the 
following from Berlin: 


As a mark of respect to the memory of Richard Pohl, President of the 


Berlin Boerse, who died on Sunday, the Exchange will be closed to-morrow, 
the day of his funeral. 





Bank Merger in Germany—All Gold Mortgage Insti- 
tutions Will Be Consolidated. 


The following Berlin message Oct. 9 is from the New 
York ‘‘Times”’: 


A merger of all German gold mortgage banks, with capital of 84,500.000 
marks, reserves of 701,300,000 marks and mortgages and loans of 2,900,- 
000,000 marks, will be announced here to-morrow. 

In the future there will be only three leading central groups, namely, 
Gemeinschaftsgruppe Deutscher Hypothekenbanken, Prussische Central 
Bodenkredit und Pfandbriefbank A.G. and Frankfurter Hypothekenbank. 
While maintaining independent administrations, they will have one man- 
agement and will pool profits. 








Hamburg, Germany, Senators Aid Unemployed. 

According to Associated Press advices from Hamburg, 
Germany, Sept. 24, members of the Hamburg Senate have 
voted to contribute 10% of their salaries until further 
notice toward feeding the unemployed. 








Hungary Reported Seeking Loan in Basle—Said to 
Have Abandoned Negotiations with Americans in 
Favor of Swiss Trust. 

The following Associated Press cablegram from Basle 

(Switzerland), Oct. 3, is from the New York ‘““Times’’: 


Reports reaching circles close to the Bank for International] Settlements 
say that negotiations between the Hungarian Government and a large 
American banking firm for a loan of $15,000,000 have been discontinued. 
Instead, it is said, Hungary wil] get the money in Switzerland. 

Bankers here say the Hungarian Government, rightly or wrongly, has 
become convinced that American banking trust was trying to obtain what 
they call a “mortgage monopoly” on the Central European grain belt. 

Hungary has arranged for the loan through the Societe Internationale 
des Placements of Basle, a trust whose policy is to combine a large number 
of issues for the purpose of securing a broader basis of guarantees against 
risks. 

This trust is not directly connected with the Bank for International 
Settlements, the rule by which the latter was created under the Young Plan 
not allowing such combinations. However, one of the administrators of 
the local Basle placements trust is also a member of the board of directors 
of the Bank for International] Settlements, and this is interpreted as proving 
that there is a close co-operation between the two organizations. 

The confidence of all Central European countries in the Bank for Inter- 
national Settlements and its efficiency in launching State loans and re- 
organizing State finances is said to be behind the rejection by the Hungarian 
Government of the American banks’ offer and its closing the deal with 
the Swiss firm. 








Belgian Cabinet Reduces Budget Expenditures by 
$1,000,000. 
Associated Press advices as follows were reported from 
Brussels, Oct. 4: 
The Belgian Cabinet, sitting late last night, decided to reduce budget 
expenditures by $1,000,000 in view of the heavy decrease in tax receipts 


resulting from the economic depression. An increase in taxation is under 
consideration. 














Proposed Reduction in Denmark’s Military Budget. 
Associated Press accounts from Copenhagen, Oct. 9, 
stated: 


The proposed reduction of Denmark’s annual military budget from 
$15,000,000 to $5,000,000 was the principal feature of a new defense bill 
introduced to-day in Parliament by the Minister of Defense. The bill 
proposes to abolish the ranks of Generai and Colonel and replace them with 
Chief Inspector and Inspector. 








President of Italian Valdotain Bank of Credit Arrested 
Following Failure of Institution. 
The following (Associated Press) from Aosta, Italy, 
Oct. 8, is from the New York “Times’’: 


The President of the board of directors of the Valdotain Bank of Credit 
has been arrested, following failure of the institution. 








Paris Sees Ending of Its Gold Import—Wheat Harvest, 
3614 % Smaller Than Year Ago, Will Compel Heavy 
Purchases Abroad—Gold Outflow Not Likely. 


From Paris, Oct. 3 advices to the New York ‘Times,’ 
said: 

Thursday’s (Oct. 2) statement by the Bank of France showed further 
increase for the week in its gold reserve, amounting in American values to 
$29 600,000, of which $23,400,000 were received from the German Reichs- 
bank, the rest from London. This addition made the bank’s total gold 
holdings $1,920,000 ,000, as against $1,537,000,000 a year ago. This week 
two further arrivals of gold from Germany were announced, each amounting 
to about 35,000,000 marks, or $8,200,000. Since the Reichsbank decided 
to send gold to Paris to support mark exchange, the Bank of France has 
received from Germany more than 1,000,000 ,000 francs gold, or $39,000,000. 

This week, also, further gold imports from England were announced, 
amounting to £600,000. It is thought that these arrivals resulted from pre- 
vious purchases made when sterling was lower than now in terms of francs, 
but sterling remains rather weak and a few more gold imports may take 
place. At present such operations in sterling are not very profitable, but 
French arbitrageurs can afford to pay a premium for the South African gold 
sold every Tuesday at London. They will probably take part of the next 
arrival, Switzerland no longer being a competitor, since the Swiss National 
Bank is trying to restrict influx of gold into its vaults by requiring coin and 
excluding bullion. 

Under all these conditions, gold imports by Paris from London will be 
only spasmodic during the coming weeks, and it is thought here that they 
will soon cease when the trade balance becomes more unfavorable with the 
necessary imports of wheat. The French wheat harvest is now generally 
accepted as only 67 million quintals, wnich would be 36% % smaller than 
last year’s crop. Twenty-five million quintals, equivalent to about 90,- 
000,000 bushels, will have to be imported to cover home consumption 
requirements. Moreover, unless the German political situation becomes 
worse, gold imports from the Reichsbank will alacken. 

Still, although the gold flow into France is expected soon to diminish, 
financial circles here do not foresee any great reversal of tendency such as 
would result in an outlfow of gold from France. The Bank of France is 
fully prepared to allow gold to leave, when exchange rates warrant it, and 
to refrain from selling foreign exchange in support of the franc. But the 
only factor capable of depreciating franc exchange sufficiently to cause gold 
export would apparently be the export of French capital for long or short 
investment abroad and, in view of the present economic depreciation and 
the low foreign rates of interest, such exports do not at present seem 
probable on any large scale. 








Gates W. McGarrah of Bank for International Settle- 
ments Ends European Trip. 
Basle (Switzerland) Associated Press advices, Sept. 30, 
said: 


Gates W. McGarrah, President of the Bank for International Settlements, 
has returned from a trip through Europe in the course of which he con- 
ferred with bankers in Holland, Poland, and Germany. His object was to 





| obtain co-operation between European State banks and the Basle bank 
i for the betterment of general business conditions. 
satisfied with the results of his trip. 


He said he was well 
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Emile Moreau Elected Vice-President of Board of 
Banque de Paris et des Pays Bas. 
The following from Paris appeared in the “Wall Street 
Journal” of Sept. 27: 
Emile Moreau, former Governor of the Bank of France, has been elected 


Vice-President of the Board of Banque de Paris et des Pays Bas on proposal 
of Jules Cambon, President. 


An item regarding M. Moreau’s resignation as Governor 


of the Bank of France appeared in our issue of Sept. 27, 
page 1983. 





Swiss Government Sets Precedent—Calls Loan Before 


Final Maturity for First Time—Cuts Interest Pay- 
ments. 


Zurich advices to the “Wall Street Journal” of Sept. 22 
said: 


In announcing an issue of 150,000,000 francs 4% loan for conversion 
of a 1917 5% loan, the Swiss Federal Government takes advantage of 
unusually favorable market conditions prevailing and sets a precedent. 
Hitherto, no Federal loan has been called before final maturity. 

The new loan, running for 20 years but callable after 15, was offered 
at 98% plus stamp tax, which made the actual price 99.1%. Earlier in 
the year a 4%% conversion loan amounting to 250,000,000 francs was 
issued at 99%. It is now quoted at 104%. The proceeds were used to 
complete redemption of the 1922 5%%% Treasury bonds. 

Two principal influences have been at work to bring about the present 
Monetary situation. First, slackness of general business has had the effect 
of reducing to a minimum the call for fresh working capital for develop- 
ment of industries at home, and such money as has been available conse- 
quently has sought employment in fixed, interest-bearing securities of the 
best type, such as loans of the Federal Government, railways, cantons and 
municapilities. 

Secondly, there is a wide international search after safety in investments. 
Capitalists all over Europe are looking for opportunities to invest with 
maximum possible guarantees of stability in countries characterized by stable 
political conditions and a cautious financial regime. 

Largely due to this influx of funds for high-class investment, the past 
month has seen a steady flow of business to the Swiss Stock Exchange with 
considerable activity in the ‘“‘gilt-edged” section, 











London Houses Fail—H. T. Munro & Co., Brokerage 
Firm, and Douglas Roy Dunn Suspend Operations. 


From London the “Wall Street Journal’’ of yesterday 
(Oct. 10) reported the following: 


The stock brokerage firm of H. T. Munro & Co. has failed. The com- 
pany was establisned in 1901. The failure caused a decline in local markets. 
Liquidation was small, but dealers marked down quotations as a pre- 
cautionary measure. 

Brazilian bonds continue weak. The 6%% 
seven points to 58. 

Another failure of a London Stock Exchange firm, Douglas Roy Dunn, 
has been announced. The member is a single trader, and the failure is 
considered of no importance. 

Recent weakness of Rhodesian copper shares is believed to have been 
connected with the failure of H. T. Munro & Co., but position of the 
market for these issues improved this morning. 


bonds of 1927 were off 








Peseta in New Drop to 9.96 to Dollar—Finance Minister 
Takes Steps to Censor Reports Sent Abroad on 
Subject—Further Decline of Peseta. 


A eablegram as follows from Madrid, Oct. 8, is from the 
New York ‘“‘Times’’: 


At closing to-day the peseta was listed at 9.96 to the dollar, causing con- 
sternation in financial and business circles, and alarm was expressed lest 
the drop continue. 

While the slump in the peseta is approaching a national catastrophe, 
the public is taking the matter quietly despite the rise in the cost of living. 

Considerable perplexity} is being expressed as to the reason for the Jatest 
fall, the recent strikes in Spain, as well as the continued upsets in Spanish- 
American countries being regarded by many as factors. Many believe 
the governmental measures to halt the fall have created an unjustifiable 
uneasiness abroad that would not have existed had the peseta received 
free play. 

Finance Minister Julio Wais issued orders to cable and radio companies 
to-day that press reports on the peseta must be transiated into Spanish 
and copies sent to the Finance Ministry. This has led to strong rumors 
that the Government would like to exclude some foreign journalists in 
order to pin the blame for the fall abroad. 

The A. B. C., which is strongly monarchial, declares in an editorial: 

“All political propaganda here in either pro-republican or pro-dictatorial. 
The middie purties, representing the bulk of the Spanish people, must 
start campaigning.”’ 

A general strike exists at Logrono, a fruit-preserving center, and one 
man was killed to-day in a labor row at Malaga, where police several times 
fired into groups of strikers. 


On Oct. 8 Associated Press advices from Madrid stated: 


The peseta, which has fluctuated widely thissummer, to-day slumped to 
what bankers said was the lowest point since the Spanish-American War. 
The dollar was quoted from 9.87 to 9.96 and the British pound at around 
48.60. Bankers regarded labor and political conditions generally as the 
cause. 


Still further advices from Madrid (Oct. 9) are taken as 


follows from the New York ‘‘Times’”’: 

The peseta, which yesterday touched the lowest point in recent Spanish 
history, remained at vitually the same level to-day, closing at 9.95 to the 
dollar. Official satisfaction was expressed, but some banks charged that 
the Government Control Committee had refused many orders for foreign 
gold, and since all foreign currency must be purchased through this Com- 
mittee there was naturally not much selling of pesetas to-day, which led to 
the steadying of the market. 





After meeting six hours Premier Berenguer'’s Cabinet «o-night issued a 
long note indicating its intention of stamping out by every legal means 
all “political and revolutionary’’ strikes, suppressing all subservive public 
meetings and taking action against all newspapers that seek to ‘‘incite, aid 
or counsel revolutionary ideas’’ with every means at its disposal. 

Alarmed by the week’s fall of the peseta the Government has taken 
cognizance of the political element in the situation and states its intention 
is to continue “‘without haste but without vacillation’’ toward the constitu- 
bees of a Parliament which will meet just as soon as the electoral census is 

inished. 

Stating that it has been the Government’s intention to allow public 
meetings in order that all ideas might be legally represented in Parliament 
when it is convened, the note says that subversive agitators are causing 
unrest in the country and misapprehension abroad and makes it clear that 
the Government, which ,it is stated, has always acted according to the 
legal code, is by law given the power in the case of political strikes to use 
“extremely forceful’’ measures witnout declaring a state of war. 

The keynote of the message is that the Government, while allowing no 
law-breaking, wants every one to have a fair chance legally to express 
ideas, and in strikes held lawfully for economic reasons the Government 
will co-operate in arranging fair settlements. 

A royal order will be published to-morrow arranging for the buying of 
more than 70,000,000 pesetas held abroad in an exchange action by shipping 
gold from the Bank of Spain, which will be paid back from the Government 
income from imports. Attention is drawn to the heavy gold reserve, and 


the note ends: ‘‘We have nothing to fear if we are represented abroad in 
our true condition.’’ 











Spain to Pay Credits—Foreign Obligations Will Be Met 
by National Bank at Maturity. 


Madrid advices as follows are taken from the “Wall Street 
Journal’’ of yesterday (Oct. 10): 


Decree from Ministry of Finance states that foreign credits remaining 
to be liquidated will not be prolonged beyond their maturities but will be 
paid off by the Nationa] Bank from special reserve established by banking 
law without affecting the bank’s reserves or modifying the balance sheet. 
The decree points out that metallic reserves exceed legal requirements by 
P.600.000,000 in gold and P.450,000.000 in silver. It reasserts the aim 
of stabilization and forecasts the opening of foreign credits. 

This decree is interpreted as a move to strengthen the Government’s 
position in the face of political and social unrest and rumors of dissentions 
within the Cabinet. 

Increasing demand for foreign exchanges is depressing the peseta, 
certainty continues because of strikes. 


Un- 








Ivar Rooth, Head of State Bank of Sweden Arrives in 
United States. 
Ivar Rooth, head of the State Bank of Sweden, arrived in 
New York on Oct. 6 for a conference with Federal Reserve 
Bank officials said the New York ‘‘Times’’ which added: 


He did not visit the bank, but it is understood that George L. Harrison, 
Governor of the bank, called upon him at his hotel. He is expected to 
confer with the officials of the bank to-day. 








United Hellenic Bankshares, Inc. and United Hellenic 
Trading Corp., New York, Permanently Enjoined 
by Supreme Court—Milton Hertz Appointed Re- 
ceiver. 

United Hellenic Bankshares, Inc., and United Hellenic 
Trading Corp., both of 11 Broadway this city, have been 
permanently enjoined from further stock dealings by Supreme 
Court Justice Charles J. Druhan of Brooklyn on a motion by 
Deputy Attorney-General John P. Badger of the Bureau of 
Securities, according to the ‘‘Wall Street Journal” of Oct. 7. 
They consented to the injunction. Milton Hertz of 189 
Montague St., Brooklyn, was appointed receiver. 





Madrid, Spain, Housing Surplus—12,000 Dwellings 
Vacant Now, But Building Continues Apace. 
The New York “Times’’ reported the following (Asso- 
ciated Press) from Madrid, Sept. 24: ’ 
This city, which only two years ago faced a serious housing shortage, 
now has a surplus of living quarters for its million inhabitants. 
A survey shows that 12,000 onefamily dwellings are vacant. 
about 6% of the housing accommodations in Madrid. 


Construction of new houses continues, however, landlords hoping to 
attract tenants by offering improved buildings. 





This is 





Everett Colson, American Financial Expert in Haiti, 
Selected as Abyssinia’s Adviser. 

Everett Colson, assistant to the American financial adviser 
in Haiti, has been selected as financial adviser to the Emperor 
of Abyssinia, according to a Washington dispatch, Sept. 27, 
to the New York “‘Times’’ which added: 


The selection was made from a list of financial experts submitted by the 
State Department upon request of Kantiba Gabru and Lij Malaku Baien, 
who came to Washington recently as representatives of the Abyssinian 
Government to seek advisers on financial and educational matters. 

The selection of an American for the post is particularly gratifying 
because Emperor Haile Sellassie I, formerly King Ras Tafari Makonnen, 
the ruler of that country, has undertaken a program of development for 
his country along modern lines and already is showing a preference for 
American methods. 











Send Gold to Italy—Exchange Under Par—Believe 
Shipment Is Made at Order of Italian Government. 
Regarding a recent shipment of gold to Italy the New York 

“Journal of Commerce” of Sept. 20 said: 
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The first export of gold to Italy in several years was announced yester- 
day [Sept. 19] by the Federal Reserve Bank of New York. Because Italian 
exchange is now quoted far below par, so that the outward shipment of 
gold would involve a loss, it was inferred in financial quarters that the gold 
had been withdrawn for some special purpose. It was believed that the 
shipment had been made at the order of the Italian Government, but 
there were no definite reports that this was the case. 

The shipment amounted to $3,000,000 and was made through the Banca 
Commerciale Italiana Trust Co. The trust company had arranged the ship- 
ment at the order of the Banca Commerciaie Italiana of Milan, 

The lira, which has a par value of 5.26c., is currently quoted at 
6.23 13/16c. for cable transfers. In consequence the purchase of gold in 
New York with lire would lead to a loss, leaving out of account costs of 
shipment. 

Purpose of Shipment. 


It was considered possible that the shipment had been made for the pur- 
pose of re-export, possibly to Turkey, from which Italy imports commodities. 
It was pointed out, however, that the purchase of gold in New York for 
this purpose would have been expensive even though a profit were earned 
on later re-exports. 

The metal was shipped on the Saturnia, which sailed at midnight yester- 
day. The vesse] will arrive at Naples after touching Marseilles. 

In banking quarters it was pointed out that the shipment could not have 
originated in the need for gold as reserve against note currnecy, as was 
said to have been the case with respect to recent accumulations of gold in 


France. The Bank of Italy since 1926 has been the only bank of issue. 
Against its notes a 40% reserve in gold or foreign exchange is required. 
Because foreign exchange is legal reserve against the notes gold for the 
purpose of increasing note currency would not be necessary. On Aug. 20 


the Bank of Italy reported a ratio of almost two-thirds of reserves and 
bullion against note circulation. 

Since there were no indications yesterday as to the purpose of the ship- 
ment, bankers said that there was no way of judging whether the shipment 
would be followed by others. The fact that the shipment had been made 


regardless of foreign exchange quotations, it was pointed out, emphasized 
the difficulty. 








France Found to Rank Second in Gold Holdings— 
Commerce Department Says Nation Is Ready to 
Take Important Role as Supplier of Capital. 

The following is from the ‘‘United States Daily’’ of Oct. 3: 


France stands second among the nations in its holdings of gold and 

first in holdings of short term assets in foreign gold markets, and therefore 
is likely to become one of the chief suppliers of international capital, 
according to the Director of the Bureau of Foreign and Domestic Com- 
merce, William L. Cooper. 
y While the expected growth in French investments abroad has not yet 
materialized, Mr. Cooper stated, it is likely that the investments will be 
made through the Paris Bourse, and for that reason the Bureau issued 
on Oct. 2 a review of the organization and operations of the Bourse, which, 
it is expected, will be useful to bankers, business men, and others. This 
review is contained in Trade Information Bulletin No. 719. 


Divisions in Paris Bourse. 


The Paris Stock Exchange, it is explained in the review, is divided into 
three parts, the official market, a second market which corresponds some- 
what to the curb market in the United States, and a third which deals in 
unquoted securities and is not subject to regulation. 

Mr. Cooper's foreword to the review follows in full text: 

“The international financial position of France has been strengthened 
remarkably since the stabilization of the franc in 1928. France’s gold 
reserves to-day stand second only to those of the United States, while 
ite holdings of short-term assets in other gold markets of the world exceed 
these of any other country. These huge credit resources hav. been grow- 
ing rapidly from the savings of the French people, sc France +t ods ready 
to assume a sigaificant role as a supplier of internat on» capital. 

“Notwithstanding a promising outlook, little has yet been accomplished 
in this direction, for a number of reasons. In the first place, before the 
World War French investors bought foreign securities on a large scale, 
only to see them depreciate heavily in value during the war and post-war 
periods. Lingering recollections of losses so incurred continue to play a 
large part in present investing attitudes. In addition, from 1916 until 
1928 the introduction of foreign capita! issues into the French market was 
under Governmental ban, ever since remaining under officia] supervi ‘ion. 

‘Lastly, higher dividend taxes have been and are levied upon all foreign 
securities, except those deposited with French banks or those which pay 
the securities stamp taxes, tending to make foreign investing, at least in 
part, less attractive than domestic investing. 

**Whatever the ultimate outcome, there is little question that the French 

securities market wil] provide the scene and furnish the mechanism for the 
developments which will take place. Accordingly, it has seemed appro- 
priate to publish at this time a reliable review of the organization and 
operations of the Paris Bourse, the central! securities market of France, 
together with translations of the various legal provisions and other regula- 
tions under which it operates. 
' “It is believed that this study will prove useful not only to those who 
are seeking an understanding of the growing importance of France as an 
international financial centre, but also to bankers and business men whose 
dealings are international in scope and require an intimate knowledge of 
the facilities of the French capital market. 

This survey was prepared by Consul H. Merle Cochran of the Ameri- 
can Consulate-General at Paris. It is issued by the Finance and In- 
vestment Division of the Bureau of Foreign and Domestic Commerce, 
which welcomes inquiries on this and allied subjects. That division has 
on file translations of French legal regulations affecting stock brokers and 
also of the regulations of the Company of Paris Stockbrokers.”’ 


Editorially the ‘‘Wall Street Journal’’ of Oct. 6 had the 


following to say regarding the gold holdings of the Bank of 
France: 


Wi'l History Repeat Itself? 


This is not the first time that accumulation of gold in the Bank of France 
has been a subject of concern. When a century and a quarter ago Napoleon 
founded the Bank he had two purposes in view. One was to provide a 
sound currency and the other was to give the people of France cheap 
discounts. In both respects the Bank achieved its founder’s desires. 
Throughout the nineteenth century the people of France had a sound 
currency and enjoyed the lowest discount rates in Europe. The Bank 
was on a bi-metallic basis; that is, it could redeem its notes in either gold 
or silver coin. Following the great gold discoveries in California the 





provisions of the Bank’s charter, which are now the main cause of the 
glut of gold in its vaults, led to a large accumulation of gold and in the 
sixties this accumulation became a source of uneasiness to the Bank's 
managers. 

In those days the natural ratio between gold and silver was such that 
silver as a coinage metal was none too plentiful. Students of American 
monetary history will remember that, prior to the ‘“‘crime of 1873,” free 
coinage of silver in this country had in fact resulted in but a small mintage 
of legal tender silver dollars. The managers of the Bank of France were 
disturbed because they thought they saw coming a flood of gold which 
threatened to upset the bi-metallic basis of the currency. Before, however, 
they had decided what to do about it, the scene changed in most complete 
fashion and in the seventies there began the debacle of silver as a currency 
metal. The Bank of France went into this period with its vaults bursting 
with gold, and a. a result of this it was able to maintain for a full generation 
the stability of the Latin Union currency system. It was a fortunate accti- 
dent and it saved the situation for the Bank in spite of itself. 

The same charter provisions which brought it about are responsible 
for the situation to-day. It may, however, be doubted that history will 
repeat itself in furnishing this time, a “happy ending.’” As at present 
constituted the Bank of France gold reserves threaten the smooth working 
of the world’s reserve bank machinery. Nevertheless, this episode in the 
Bank’s history adds point to the remark of the late Sir William Acworth, 
who sald tha. he had been hearing and reading about money and currency 
all his life and now was quite sure that no one knew or could know much 
about the subject, and that he purposed to waste no more time, thought 
or talk upon it any more. Perhaps in all discussions of these matters it 
is well to remember the old-fashioned German maxim with respect to all 
attempts to forecast the future, ‘‘It always comes out different.’ 





Special Meeting of Stockholders of Banco del Comercio 
of Havana Oct. 14. 


The ‘‘Wall Street Journal’’ of Oct. 6 carried the following 
item from Havana: 


Stockholders of Banco del Comercio have been called to extraordinary 
meeting on Oct. 14. According to balance presented by Banco del Comer- 
cio in connection with the suspension of payments, the conditions of the 
bank are assets of $5,500,000 and deposi‘s of $2,000,000. Securities, cash 
and balances in other banks amount to $1,000.000. 

Plan presented to the court by Banco del Comercio in requesting legal 
suspension of payments, promises full payment of creditors on terms of 
10% within 30 days, 10% in 90 days, and the balance in four payments of 
20% each every six months thereafter. 

The court will decide whether to accept the request for suspension of 


payments, and if it accepts will summon creditors to accept or refuse the 
sugeested plan. 


The suspension of payments by the bank was noted in 
our issue of Oct. 4, page 2153. 








Herbert Brookes, Australian Trade Commissioner in 


United States, To Relinquish Post—No Seccessor 
to Be Named. 


A cablegram srom Melbourne Oct. 3 to the New York 
‘'Times’’ said: 

Herbert Brookes, Austrasian Trade Commissioner in the United States, 
has asked to be relieved of his duties, and the Federai Cabinet has granted 
his request. 

No successor will be appointed and this will result in a saving of $30,000 
yearly. Mr. Brookes was appointed in 1929. 








Emergency Session of Australian Parliament To Con- 
sider Proposals To Relieve Financial Situation— 
Plan To Cut Expenses $20,000,000 a Year. 


The following from Canberra Oct. 2 is from the New 
York “‘Times’’: 


A special emergency session of the Australian Federal Parliament has 
been summoned for Oct. 30 to discuss proposals to relieve the financial 
situation. The Cabinet, moreover, agreed to reduce expenditures by 
$20,000,000 a year. Some increased taxation, the Cabinet statement 
says, may be necessary on income from property. 

A special committee is to discuss the work of finding an ultimate solution 
for Australia’s difficulties. It is believed here that the large yearly saving 
planned by the Cabinet can be effected only by large reductions in salaries 
throughout Government services, but that as a 10% reduction would 
save only $6.250,000, other sources must be tapped, the most productive 
being held to be pensions and the maternity bonus. 

The newspaper ‘‘Argus’’ of Melbourne, notes that Parliament will not 
meet until after the New South Wales elections and asks what guarantee 
the Government gives that the retrenchment plans will not be repudiated 
after the poll has been taken. 


The “Times’’ also reported the-following from Melbourne 
Oct. 3: 


The Australian Cabinet's decision to cut Federal expenditures by $20,- 
000,000 yearly had a favorable reaction on the Stock Exchange here to-day, 
both Government securities and industria] shares advancing. 

Though the detailed plan of the reductions was not disclosed, it is known 
the Cabinet agreed upon a 15% reduction in ministerial] salaries and 10% 
in pariiamentary salaries and graduated reductions reaching 15% in civil 
service salaries. 

The Cabinet sub-committee’s ducies regarding unemployment, it is 
stated, will be to examine reproductive works, including several investi- 
gated by the Development and Migration Commission before its dis- 
bandment. If the ful Cabinet agrees to the committee’s proposals, the 
Commonwealth Bank will advance the necessary funds, and on this it is 
believed Australia's future depends. 





Australia Prohibits Iron—Importations Banned After 
Closing of Lysaght’s Factory. 
The following Canberra (Australia) cablegram Oct. 3 is 
from the New York ‘““Times’’: 
The importation into Australia of galvanized iron from whatever source 





was prohibited by the Federal authorities to-day. 


The decision followed 
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the closing of Lysaght’s factory in New South Wales, on account of large 
foreign importations. 

The Government is concurrently withdrawing the present bounty of 
$16 per ton at present awarded to Australian manufacturers, whose prices 
henceforth will be controlled. 

The blow will be a heavy one to British manufacturers, whose Welsh 
factories are already short of work. 








Nanking Again Delays Abolition of Likin Tax—New 
Date is Jan. 1 1931. 


The following Shanghai cablegram Oct. 3 is from the 
New York “Times’’: 


The abolition of the likin {an internal customs tax], which was formally 
announced for Oct. 10, has again been postponed, the new date of abolition 
being Jan. 1 1931. The postponement is due to the continued warfare and 
the acute need for money. 

At a projected economic conference of domestic and foreign creditors 
it is hoped to work out a plan to collect additional revenue as substitute 
for the loss of $70,000,000 annually from the abolition of the likin. 








Loans on Wheat to North Pacific Grain Growers, Inc. 
Through Spokane Intermediate Credit Bank. 

It was stated on Sept. 25 that the loans made by the North 
Pacific Grain Growers, Inc., through the Intermediate 
Credit bank of Spokane, Washington, to Inland Empire 
farmers on 1930 wheat this week passed the $1,000,000 mark. 
A. C. Adams, Treasurer of the Grain Growers Corp. is re- 
ported as stating that business so far this month is practi- 
cally double that of August, and a net profit of $3,060 
had been made since they began business in Spokane, April 
8. It is added that on May 31, the organization statement 
showed an estimated deficit of $5,200 which has since been 
entirely wiped out. 








North Pacific Grain Growers Report Big Selling Wave. 


From Spokane, the New York “‘Sun’”’ of last night (Oct. 3) 
reported the following Associated Press dispatch: 


Officers of the North Pacific Grain Growers, Inc., regiona] marketing 
co-operative, to-day announced 6,000,000 bushels of wheat had been sold 
through that agency. This represents a turnover of approximately $4,000.- 
000. 
A heavy selling movement has gained momentum in the inland empire in 
the last 10 days, the officers reported, and this, coupled with increased de- 
mands from China and the Orient, is responsible for the large turnover. 

J. M. Chilton, Chicago, Assistant Genera] Manager of the Farmers 
Nationa! Grain Corp., said here stock raisers were feeding wheat in ‘‘larger 
proportions than most people appreciate."’ 








Federal Farm Board Refuses to Give Out Loan Data— 
Figures Will Be Withheld Until Annual Report, 
Despite Request of Representative Celler. 


The Federal Farm Board on Oct. 4 refused to give out 
in advance of its annual report an accounting of the money 
it has lent and of the interest it has charged. A dispatch 
from Washington Oct. 4 to the New York ‘‘Times”’ stating 
this went on to say: 


The information was asked by Representative Cellier of New York 
in a letter to Chairman Legge. Mr. Celler had previously asked for data, 
but Chris L. Christensen, the Board's Secretary, informed him on Sept. 22 
that the Board had ‘‘found it inadvisable to make available currently the 
amount of loans made to the various co-operative associations, as well as 
the rate of interest applying to each loan commitment.’ 

Profes-ing to have beep ‘‘astounded”’ at the first refusal of this informa- 
tion, Representative Celler wrote; 

“I am informed from reliable sources that loans have been made to 
co-operatives at a maximum rate of interest of 4%, while other loans have 
been made as low as 1%%. 

‘I am also informed that central co-operatives pass these loans down 
to local co-operatives, where the interest rate runs as aigh as 5% and, in 
some cases, even 6 and 7%.” 

Although it has received occasional requests for informatién tne Board 
has formulated the practice of keeping its activities confidential, whether 
they have related to financing plans or stabilization purchases of farm 
commodities. 








Farm Board Needs of Funds Uncertain—Repayments 
May Make Appropriation Unnecessary, Says Vice- 
Chairman Stone. 


The following is from the ‘‘United States Daily” of Sept. 
27: 

The Federal Farm Board has not yet determined whether it will ask for 
an additional appropriation at the next session of Congress, and has not 
discussed the amount which might be needed, the Vice-Chairman of the 
Board, James C. Stone, stated orally Sept. 26. 

No losses on any of the Board's operations have yet materialized defintely, 
Mr. Stone said, although he added that it is almost certain that there wil! 
be some losses when fina] settlements are made in some cases. Cotton and 
wheat held by corporations sponsored by the Board are now worth less 
than the price paid for them, Mr Stone pointed out. 

Any possible request to Congress for more funds wil] depend on the amount 
of repayments of loans made by the Board, Mr. Stone said. If repayments 
are heavy no added appropriation may be needed. 

The appropriation authorized for the Board totals $500,000,000, of which 
$250,000.000 has been actually appropriated, it was stated orally at the 
Board's office. Mr. Stone said that about $7,000,000 of the appropriation 
already made is still unobligated in the hands of the Board, while some $70,- 
000.000 is still held by the Board but has been pledged in loans. The 
Grain Stabilization Corporation soon is to repay about $30,000,000 to the 
Board, having obtained that amount as a loan from a group of banks, it 
was stated orally at the Board's offices. 





Grain Floods Rotterdam—Ships Used to Store Surplus 
as Imports Increase Substantially. 


A wireless message from The Hague, Oct. 7 appeared 
as follows in the New York ‘‘Times”’: 


September figures from Rotterdam show an increase in grain imports 
through that port to 562,800 tons from 252,500 tons last year. North 
America sent 139,200 tons, as against 57,400 tons last year. South America 
showed a decline. Rumania sent 108,600 tons and South Russia, which sent 
nothing last year, 129,700 tons. There is so much grain now in Rotterdam 
that ships which are laid up are being used for storing it. 








Purchases Swamp Russian Soviet Government, Says 
Chairman Legge of Federal Farm Board—Thinks 
These Explain “Frantic” Selling of Wheat—Denies 
Reports That International Harvester Co. Ad- 
vanced $40,000,000 to Russia. 


Chairman Legge of the Farm Board, who formerly was 
President of the International Harvester Co., revealed 
on Oct. 2 that he had advised agents of the Russian Govern- 
ment repeatedly against making large purchases of industrial 
materials against future needs. The purchases were given 
by Mr. Legge as a possible explanation of the ‘“‘frantic’’ 
selling of wheat and other commodities by Russia, as it is 
understood that the Soviet commitments for materials 
bought largely in the United States are a heavy drain on 
her resources. The New York ‘Times’ from which the 


foregoing Washington advices Oct. 2 are taken further 
said in its dispatch: 


The Chairman took a view of Russia's underselling in the wheat market 
which differs from that expressed by other officials, however, when he stated 
that all of the wheat which Russia is capable of exporting could not affect 
the world market for more than a few weeks. He estimated that Russia 
is exporting not to exceed one-fifth of her pre-war volume of wheat. 


Tells of Plant Expansion. 

Painting a picture of the building by the Soviet of huge factories which 
cannot be productive for some years, of power projects that will take many 
years to complete, and of agricultural land stocked with modern equipment 
which is more of a puzzle than an aid to peasants, untrained in modern 
methods, Chairman Legge stated; 

“I have told the Russian buyers repeatedly that I thought heavy pur- 
chases of material which may not be used for years to come is a mistake. 
The point was that the Russian peasant is content to go on in the old way, 
and probably would yield as much now through old methods as with modern 
ones, until he learns the newer methods.”’ 

Admitting that the wheat situation caused by hasty Russian selling 
might be ‘‘bad for a few weeks,"’ Mr. Legge said that ‘‘the largest amount 
they have to export could be absorbed by any one of the four great European 
wheat importing countries."" Regarding the report to the Farm Board 
that Russia is prepared to export 48,000,000 bushels, for which 85 ships 
have been chartered, he observed: 

“That's only a drop in the bucket compared to an overseas importing 
demand of about 800,000,000 bushels.’’ 

Chairman Legge declined to comment on proposals now being unofficially 
considered for the international bartering of huge quantities of surplus 
crops and other products, including 100,000,000 bushels of American wheat. 

Saying that he had ‘“‘just heard the plans mentioned,”’ he added that 
‘nothing has formally come before the board,’’ but thought it might be 
practicable, for instance, to export grain to France and receive such products 
as laces and silks in return. 


Could Ship 100,000,000 Bushels. 

Despite surveys which have been interpreted officially as showing that 
the United States may need al] of ite surplus wheat to help overcome the 
corn shortage this Winter, Chairman Legge said: 

“I don’t think there would be any trouble about shipping 100,000,000 
bushels of wheat. We have heard nothing definite, but we know that 
during the Winter theré will be requests for it."’ 

On the other hand, he was certain that the question of needs for live- 
stock feed ‘‘undoubtedly will come up in that connection.”’ 

Following reports published today that some manufacturers are taking 
wheat from farmers in lieu of cash for farm equipment, Chairman Legge 
named the Dempster Manufacturing and the Baldwin Gleaner Co. of 
Kansas City, Mo., as two firms that have tried out this practice. 

Chairman Legge denied without qualification published reports from 
London that the International Harvester Co. advanced $40,000,000 in 
credits to Russia recently. He said that small credits had been extended 
within the last 12 months but, speaking for the harvester company and 
other manufacturers of farm implements doing business with the Soviet 
Government, he explained: 

“The Russian Government has plunged on industrial equipment, such as 
turbines, to such a great extent that the expenditures for farm machinery 
seem smal] indeed.’’ 

As an example of the buying for future needs in the industrial field by 
the Moscow Government, he said that a banker who recently visited him 
after returning from Russia told of two outstanding cases of industrial 
work on which expenses might easily have been deferred. 

One was described as a power project ‘about the size of Boulder Dam,” 
for which all equipment that will be needed in years has been contracted. 
The other was said to be a tractor works at Stalingrad, designed and 
equipped to produce 100,000 machines a year in which to date, two tractors 
have been built by hand. The plant cost the equivalent of $22,000,000. 








Inter-State Commerce Commission Extends Emergency 
Freight Rates on Feed and Livestock Shipments in 
Drouth Areas. 

The Inter-State Commerce Commission on Oct. 7 extended 
for five months the period during which railroads through- 
out the country will be permitted to publish and charge 
reduced rates on livestock, feed and water as a relief measure 
affecting the drouth-stricken areas. The Commission’s 
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order, issued on Aug. 9, was originally set for expiration 
on Oct. 31, but was extended on Oct. 7 to March 31 1931. 


= 
Federal Farm Board Plans Series of Conferences in 
South to Act on Reduction in Cotton Acreage. 


The Federal Farm Board announced on Oct. 7 that in 
co-operation with the United States Department of Agri- 
culture, it will invite a series of conferences in the South 
looking toward a reduction in the acreage of cotton and a 
readjustment of the farming programs of cotton farmers. 
The Board’s announcement further says: 


The acreage planted to cotton this year was 45,800,000. The Board 
believes that 40.000,000 acre is the danger line and that the South as a 
whole should reduce acreage to that point. 

There are, of course, other steps for readjustment of the South's farming 
program besides reduction of the acreage of cotton. The South produces 
too much cotton of poor character and staple and too little of the better 
staples. There is too much unproductive and, therefore, unprofitable land 
planted to cotton. Too tittle land fs planted to food and feed crops. There 
is too much gin-run seed and too much mixing of varieties in the same 
community and even im the same bales. 

All of these things will be discussed in a series of conferences with repre- 
sentatives of agricultural colleges, experiment stations, extension divisions 
and county agent groups, teachers of vocational agriculture, bankers’ 
associations, land ownership groups, the cotion co-operatives, general farm 
organizations, and all other agencies whose experience and knowledge of 
the South will hr Ip to solve these problems. 

This series of meeting. will be held as quickly as they can be arranged in 
every cotton State. In them an attempt will be made to work out definite 
programs suited to the needs of each State and to localities and innividual 
farmers within the State. All usefut facts on tue present cotton situation 
will be presented so that, in the end, every cotton farmer may know within 
reason what he is facing before he makcs his planting plans next spring. 

The first of these meetings was held in Montgomery, Alabama, on Oct. 7. 














Governor Moody of Texas Consents to Discuss Cotton 
Acreage Cut—Bars Special Session Without Assur- 
ance of South-Wide Reduction. 


Associated Press advices as follows from Austin, Texas, 
Oct. 3, are taken from the New York ‘““Times’’: 


Declining to call a special session of the Texas Legislature for the con- 
sideration of cotton acreage reduction legislation without assurance that 
other cotton States would join in, Governor Moody consented to-day to 
confer with other Southern Governors on a South-wide reduction program. 

The Governor’s promise was given at a meeting with a committee headed 
by J. E. McDonald, Democrat nominee for Commissioner of Agriculture 
and sponsor of the cotton acreage reduction bill in the last Legislature. 

After the meeting, Mr. McDonald said he had not given up hope for a 
specia! session and did not regard the Governor's statements as a refusal. 
He said he was certain that if a conference of the cotton States’ Governors 
could be arranged, all would agree to call their Legislatures Into special 
session for the purpose of enacting acreage limitation laws. 

The Governor promised to communicate with Southern Governors fim- 
mediately, asking if they would attend a conference to discuss the entire 
program. 








Legislation in Mississippi To Enforce Cotton Acreage 
Reduction. 


From Jackson, Miss., Associated Press advices, Oct. 3, 
said: 

Mississippi was among the first States to anact legislation relative to 
cotton acreage reduction, the enforcement of which is contingent upon a 
sufficient number of other Southern States agreeing to a similar plan. 

Under the Mississippi law, sheriffs of the counties would be empowered 
to enforce the provisions of the Mississippi law, which prohibits planting 
more than 60% of land in cotton that was under cultivation the preceding 
year. It virtually calls for a 40% acreage reduction. 








Alabama Conference Calls For Reduction In Cotton 
Acreage—Asks For A Cut To 40,000,000 Acres to 
Restore Prosperity. 


The following from Montgomery, Ala., Oct. 6, appeared 
in the New York “‘Times”’: 


A movement for the reduction of cotton acreage in the South was started 
here to-day with the endorsement of fifty leading farmers, bankers and 
industrialists of Alabama and representatives of the Federal Farm Board. 

The conference was called by Governor Bibb Graves at the request of 
the Federal Farm Board, whose representative, J. O. Thompson, of Roba, 
Ala., stated that overproduction had been the first obstacle faced by the 
Board in its efforts to help the farmer. 

Resolutions were adopted recommending that cotton planting be limited 
to 40.000.000 acres to put cotton production upon a profitable basis. 

The resolution recommending that cotton planting be beld within 40,- 
000,000 acres in the cotton belt was supplementary to an original resolu- 
tion calling upon farmers not only to reduce the cotton acreage, but to 
plant more foodstuffs and to market their products through cooperative 
agencies. 








American Cotton Selling Below Average Price of 
Commodities. 

American cotton is selling far below the average relation- 
ship with the average price of all commodities in the United 
States which has prevailed either in recent years or in pre- 
war years, according to the New York Cotton Exchange 
Service, which says: 


Taking the average prices in the four years from 1926 to 1929 inclusive 
as 100, the present price of American cotton is represented by an index 
number of 55 while the presevt average price of all commodities in this 
country is represented by 86. In other words, cotton is down 45% but the 





average price of all commodities is down only 14% from the 1920-29 base 
period. 

With regard to pre-war relationships, says the Service, if the average 
prices in 1913 be taken as 100, the present price of cotton would be repre- 
sented by an index number of 81, while the present average price of all 
commodities in this country would be represented by an index number of 
120. Stated otherwise, cotton is now selling about 19% below the 1913 
level, while the average price level of all commodities is 20% above 1913. 








Southern Cotton Trust Organized in Dallas to Buy 
500,000 Bales of Cotton. 


Operations of the Southern Cotton Trust of Dallas, 
organized to purchase 500,000 bales of cotton and other 
agricultural products to be held for higher prices, will begin 
in offices in the Dallas Cotton Exchange Building as soon as 
necessary papers are received from the Secretary of State’s 
office in Austin, officers of the company announced according 
to the Dallas ‘“‘News’’ of Oct. 1, which further said: 


A permit under the blue sky law to sell its capital stock of $49,500 
divided into 3,000 shares costing $16.50 each, was granted Tuesday at 
Austin. The shares of stock will be sold only for cash, and of the $16.50 
collected $15 will go into a cotton purchase fund and $1.50 will go to paying 
organization expenses and commissions. 

Vice-President Clarke W. Clarke announced that the First National 
Bank in Dallas had been appointed depository for the company funds, 
Other officers are D. R. Hitsmann, President; A. E. Merkle, Vice-President, 
and H. T. Pearson, Secretary, all of Dallas. Mr. Hitemann and Mr. Pear- 
son are cotton men, Mr. Clarke is an oil man, and Mr. Merkle is a certified 
public accountant. 

No central! storage warehouse is planned but the products will be stored 
wherever they are procured in large quantities. Cotton will be the principal 
commodity dealt in. 








Legislation Providing for $25,000,000 Seed Loan Re- 
ported as Proposed by Texans in Congress. 


Associated Press advices from Washington Oct. 2 stated: 


A farmers’ seed loan fund of perhaps $25,000,000 was forecast in agricul- 
tural circles to-day as a step toward alleviating distress brought on by 
drouth. 

Reports that the Texas delegation in Congress would ask for such legis- 
lation, with a provision that $5,000,000 be allotted to their State, followed 
closely an announcement by G. L. Hoffman, head of the Federal seed 
loan office, that his funds had been completely wiped out under a daily 
barrage of applications running high into the hundreds. 

Texas was among numerous other States which did not share in the 
unexpended balance of the $6,000,000 appropriated by Congress last March 
to relieve distress in 15 States caused by storms, floods and drouth. Mr. 
Hoffman had only $550.000 left and that was distributed among 1,732 
applicants for loans in Alabama, Oklahoma, Virginia and Missouri. 

It was necessary, Mr. Hoffman explained, to limit the disbursements. 
Since the loans could be made only for crops of 1930, they were made in 
those States which had the best opportunity to produce pasture crops by 
November and December. 

Seed loans, which draw 5%, require no further security than a mortgage 
on the crop the farmer expects to produce. The Government bears the cost 
of legal details. 

Mr. Hoffman said nearly 90% of the $6,000,000 loaned to the flood 
sufferers in Georgia, Alabama, South Carolina, North Carolina, Florida 
and Virginia last year had been repaid. 








Feed Shortage Bears Heaviest on Livestock Producing 
Areas. 


Considerably larger than usual shipments of feeds into 
livestock producing areas this fall and winter are expected by 
the Bureau of Agricultural Economics of the U. S. Depart- 
ment of Agriculture as indicated in its Oct. 1 report on the 
agricultural situation. The Bureau under date of Sept. 30 
said: 

While the country’s feed crops perhaps are sufficient as a whole, a large 
volume must be transported into the deficit areas. Even the loca! distri- 
bution of supplies is very abnormal. Kansas, for example, has a corn 
crop nearly 70% as large as last year’s but two-thirds of the corn is in about 
30 of the 105 counties, where cattle are comparatively few. Although 
wheat and other small grains may be substituted for corn quite extensively, 
this involves transportation. A}! reports indicate that farmers everywhere 
are storing fodder, straw, silage and all possible feedstuffs. 


The Bureau at the same time reported that the production 
of livestock produets has already fallen off as a result of the 
drouth, and expresses the belief that production of these 
commodities ‘‘will continue to decline.’’ The figures show 
that butter production during August was 12% less this 
year than last and cheese 14% less. Total carlot shipments 
of fruits and vegetables, on the other hand, are almost up 
to last season’s corresponding figure of approximately 4,000 
cars a day. 

The Bureau also said: 


This season will go down as one of the great drouth years—the fifth 
since the Civil War. In 1901, the last previous one, corn yielded 17 bushels 
to the acre. The forecast this fal) is for a little over 19 bushels per acre, 
whereas in the average year production is slightly more than 28 bushels. 
Moreover, large areas in the eastern half of the country are still suffering 
acutely from dry weather. Not only have the late crops such as corn, 
potatoes, beans, and buckwheat been reduced but the new clover and alfalfa 
seedings and even many old meadows are past help, thus carrying the 
problem over into next year. 


Late reports to the Bureau from certain key States are in 
part as follows: 


Iowa.—Corn curing rapidly as a result of ideal conditions in September. 
Less shrinkage than indicated earlier. County fair attendance generally 
smaller than last year. 
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Indiana.—Hay prices advancing. 
prices makes farmers less pessimistic. 

Kansas.—Steady hog prices and materially improved markets for fat 
cattle since the July lows have offered some encouragement to livestock 
producers. Conditions for seeding the new wheat crop are very favorable. 
It appears now that only prices and economic pressure would be deterring 
influences to maintaining last year’s wheat acreage. 

California.—Insufficient demand and large production of many fruit 
and vegetable crops have resulted in some wastage, as low prices would not 
warrant the cost of harvesting, packing, and shipping to market. 

Northwest.—Wheat summer fallow ready for fall seeding but growers 
mostly holding off on account of lack of rainfall. Pastures a little short 
because of the dry season. ‘ 


Some improvement in butterfat 





Federal Farm Board Moves to Aid Raisin Industry— 
Control Board’s Purchase of 320,000 Tons of 
Raisin Grapes. 


Washington advices Oct. 3 to the New York “Journal of 
Commerce”’ said: 


The Federal Farm Board today assisted in placing in effect a plan which 
has been referred to, among equalization fee backers, as “the McNary- 
Hangen bill for the grape industry.”’ 

The control board for the industry has purchased 320,000 tons of raisin 
grapes. As surpius wheat was to have been bought up and soid abroad 
to leave the domestic market for the American grain farmer, these surplus 
grapes are now to be taken off the grape market. But in this imstance, 
instead of being exported, grapes are to be left on vines or manufactured 
into by-products. 

Wheat farmers expected that if the McNary-Haugen bill had been enscted 
disposal of the surpius would have made the tariff effective and would 
have resuited in price increases to repay them tne equalization fee plus 
30 cents to 35 cents a bushel. 

In the case of grapes, C. C. Teague, member of the Farm Board for 
fruits and vegetables, today wired California growers that removal of the 
320,000 tons “‘from competition with the 1930 crop and a shrinkage of 15 
to 25% whicn has since developed in estimate of tonnage of raisins now 
on trays now make a strong statistical position for raisins which should 
make a strong market position.’’ 

Costs of buying up the surplus raisin grapes are to be borne by the 
California grape co-operatives, and the Farm Board is assisting in the 
financing. Teague announced that in view of better market prospects the 
board is increasing loans on grapes to co-operatives as much as c. per Ib. 


The Federal Farm Board made public on Oct. 3 the fol- 
lowing telegram to the California Raisin Pool: 


California Raisin Pool, Fresno, Calif. 

Purchase by Coutrol Board of 320,000 tons of raisin grapes on vines, 
which is equivalent to 85,360 tons of raisins and their removal from com- 
petition with 1930 crop and a shortage of 15 to 25%, which has since devel- 
oped in estimate of tonnage of raisins now on trays, now makes strong 
Statistical position for raisins which should make a strong market condition. 
Farm Board, tnerefore, under conditions which prevail in grape industry 
has decided it is warranted in increasing advance one-quarter cent per 
pound on substandard and one-balf cent per pound on extra-standard and 
standard raisins in addition to former commitments, and you are therefore 
advised that this will be done. Mr. Fred Koster’s trip to Washington 
has been very helpful in bringing these later developments to Board's 
attention, and we are appreciative of fine spirit of public service that is 
prompting him to devote his time to interest of grape industry. 

(Signed) C. C. TEAGUE, 
Member Federal Farm Board. 





Oct. 3 1930. 








Chairman Legge of Federal Farm Board Admits Aid in 
Grape ‘“Process’’—Laughs as Farm Board Loan to 
California Produeers Is Linked With Home Wine- 
Making—No Protests Yet, He Says. 


From the New York “Times’’ we quote the following 
from Washington Sept. 29: 


The statement of Prohibition Director Woodcock that wine-making in 
the home was virtually beyond the reach of Federal interference was viewed 
with a greater interest here to-day when it was discovered that part of a 
large joan by the Federa] Farm Board to California grape growers was 
to be used to “‘process”’ surplus juice grapes for such home consumption. 

It came to official notice in Washington that the California Grape Con- 
tro] Board, Ltd , comprising three large Western fruit growers’ co-operative 
associations, had been advertising that the “legal purchase and home 
consumption of juice grapes is assured.”" 

The Control Board, formed to process surplus grapes into by-products 
and to develop markets for them, includes in its membership the California 
Fruit Growers, the California Vineyardists’ Association and the San 
Joaquin Growers-Snippers’ Association and, as a subsidiary, the Fruit 
Industries, Ine. 

In an advertisement in ‘“*Produce News,”’ a trade publication, on Sept. 6 
the Comrol Board set forth the following: 

“Juice grapes saies will be aided through the services of a competent 
manager located at New York or Chicago, and ample assistance will be 
given him in other important markets. The trade will be contacted daily 
and necessary steps taken to acquaint all classes of consumers with their 
rights under existing laws. 

“There will be no authorized Federal interference with consumers w.0 
desire to purchase grapes for the home manufacture and consumption of 
fruit juices. Ample protection will be afforded in all cases where neces 
sary Regional representatives will be available to handle such cases in 
co-operation with the Stute and Federa! Governments.”’ 

Alexander Legge, Chairman of the Federal Farm Board, indulged in a 
bearty laugh when informed to-day of charges that the Farm Board was 
helping the California grape growers in their campaign to encourage wine- 
making at home 

He denied none of the statements regarding Farm Board aid to the 
grape producers in ‘‘processing’’ their products so it could be used for that 
purpose, and said that up to to-day he bad received no protests. 








Warns Grape Growers—Sale to Wine Makers Is Illegal, 
Says Prohibition Director Woodcock. 
The following United Press advices from Washington 
Oct. 3 are from the New York ‘“‘Sun’’: 





The reported plans of California grape growers and distributors te 
capitalize the Government's attitude toward the home wine maker have 
caused an announcement by Pronibition Director Amos W. Woodcock 
that prosecutions would follow any concerted move to market grapes for 
wine purposes. 

He made it plain that the immunity for the householder who desires to 
make wine for his own use will not apply to those seeking to provide wine- 
making ingredients or utensils on a commercial basis. 

“It is against the law knowingly to sell grapes or anything else for the 
manufacture of intoxicating liquors,”’ he said. ‘“‘The whole question of 
violation hinges on the intent of the seller. The burden of proof rests on 
the Government to show illegal intent.’’ 

The statement came after Woodcock’s attention had been drawn to 
grape advertisements in trade journals. He denied that any action against 
grape concerns was planned and said the matter would be considered in 
the regular order of enforcement. 

The Government has had difficulty in the prosecution of wine makers 
because there is no limit for alcohol placed on the product of fruit juices, 
and a jury may make its own definition of an intoxicating liquor. 

Home brew is in a different category, Woodcock said. Beer containing 
more than }4 of 1% alcohol is illegal, and a householder could be prosecuted 
for possessing it. Evidence of sale is required for issuance of a search 
warrant, however. 








National Finance Credit Corporation Formed as Sub- 
sidiary of Texas Live Stock Marketing Association. 


Organization of the National Finance Credit Corporation 
of Texas, a subsidiary of the Texas Live Stock Marketing 
Association, has been completed, it was announced on Oct. 2 
by John C. Burns, General Manager of the Association, 
which maintains its headquarters in the Live Stock Exchange 
Building, Fort Worth. A Fort Worth dispatch Oct. to 
the Dallas ‘‘News’’ from which we quote, added: 


Officers of the Credit Corporation are: H. L. Kokernot, San Antonio, 
President; T. D. Hobart, Pampa, First Vice-President; J. M. West, Hous- 
ton, Second Vice-President; W. E. Connell, Fort Worth, Treasurer, and 
George W_ Barnes, Fort Worth, Secretary. There are thirtcen directors, 
who, including Mr. Kokernot, Mr. Hobart and Mr. West, are Dolph 
Briscoe, Uvalde; Hal L. Mangum, Eagle Pass; G. R. White, Brady; W. T. 
Coble, Amarillo; R. B. Thomas, Strawn; J. C. McGill, Alice; 8. E. Mc- 
Knight, Sonora; T. A. Kincaid, Ozona; L. A. Machemeh!, Bellville, and 
Claude K. McCan, McFaddin. 

The executive committee, composed of Mr. Kokernot, Mr. West, Mr. 
Briscoe and Mr. Coble, met in Fort Worth recently to outline plans and 
to complete arrangements for the making of loans. 


Supervisor Named. 

At this meeting they employed as supervisor of loans A. A. Wright of 
San Antonio, who aiready has taken up his duties at Fort Worth. Mr. 
Wright is excellently qualified for his work, both in training and experience, 
Mr. Burns explained. Reared near Alice, Tex., on a cattle ranch, Mr. 
Wright graduated in animal husbandry from the A. & M. College in 1906, 
and since then has followed the cattle and loan business continuously. 

J. G. Shamburger of Fort Worth has been engaged as assistant to Mr. 
Wright. He not only has had several years of experience as an office man 
with commission firms in Fort Worth, but is very familiar with the live 
stock joan business, having served as Assistant Secretury to the Fort Worth 
agency of the War Finance Corp. during the entire period of its operations. 

The Nationa) Finance Credit Corp. of Texas is incorporated under the 
laws of Texas and capitalized for $500,000, thus giving a rediscount privi- 
lege through the Federal Intermediate Credit Bank of Houston of approxi- 
mately $5,000,000. Under the law, loans may be made only on cattle 
and sheep in the process of preparation for market, Mr. Burns pointed ous. 
Preparing such live stock for market may be done either by feeding con- 
centrates, such as grain. cottonseed products, &c., in conjunction with 
the necessary roughage, or grass, or it may be done by grazing exclusively. 
The financing of live stock for breeding purposes is not permitted. 


Interest Rates. 

The interest rate on loans of less than $20,000 will be 6% and that on 
loans of more than $20,000 54%, these rates being based on the present 
rediscount rate of 4%. Borrowers of sums of $20,000 or more will be 
required to subscribe 5% of their loans to the capital stock of the Credit 
Corporation for the ultimate purpose of increasing the capital stock te 
$1,000,000. Theirs will be preferred stock and bear 8% interest. The 
term of the loan may be for nine months or a shorter period. 

Those who obtain loans must either be or become members of the Texas 
Live Stock Marketing Association. Necessary forms will be furnished on 
request. These are, first, membership application; second, application for 
loan, and, third, financial statement. The two latter forms are to be 
executed by the applicant in duplicate. Prompt service will be rendered 
in passing upon loans and in making funds available when loans are granted. 








Dumping of Grain Admitted by Soviet—Moscow Offi- 
cials Say They Must Sell at Any Price to Get Funds 
for Five-Year Plan—Deny Seeking Depression. 


Walter Duranty, writing to the New York ‘“Times’’ under 
date of Sept. 28 from Moscow, said in part: 


Russia's Communist leaders profess to see surprising contradictions in 
the European attitude toward this country nowadays. On the one 
hand it is written and stated, and in many countries beileved, that the 
Soviet five-year plan is an imposture or a Utopian dream, doomed to 
failure. On the other hand Soviet ‘‘dumping,”’ not only of raw materials 
but of manufactured goods, is regarded as a deadly menace to the hard- 
pressed business industry of the Western world. 


Ready To Seil at Cut Price. 

It is an unquestioned fact that the Soviet, In order to sell ite goods 
abroad, is willing to accept less than the market price. Hence the accusa- 
tion of dumping, to which the Bolsheviki reply that they would rather 
keep at home the materials which are exported, but are forced to sell 
them anyhow by the ‘‘financia)] blockade.” 

“If they say, ‘‘we could get loans or long-term credits on the usual 
terms we would export less. As it is, we are depriving ourselves and 
tightening our own belts to provide ourselves with the foreign machines 
and technical assistance required for our industrial reorganization.” 

The accusation that the Soviet is dumping deliverately with the inten- 
tion of depressing world prices in order to provoke economic slumps and 
subsequent political uprisings the Bolsheviki dismiss as childish. Every 
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nickel more on the world price of a bushel of wheat or a ton of coal or 
a standard of timber eases their purchase of foreign machinery. What- 
ever may be their plans for the distant future, this will remain true for 
the next ten years or more, until the Russian industrial reconstruction is 
completed. 

The trouble is that world prices—or at any rate European prices—in 
these commodities have already fallen to or below the cost of production 
and the fact that the Soviet is willing to cut its rates still further and 
deliver large quantities as well is just about the last straw for Western 
producers. In other words, when the whole world is suffering from over 
production and low prices, the Soviet bursts in with goods which it is 
prepared to sel] and must sel] at any price. 

Nowhere is this better illustrated than in grain. Official estimates 
place the Russian cereal crop at 90,000,000 tons, whereas the internal 
need of the country in previous years has been not more than 80,000,000 
tons. Of the 90,000,000 total, wheat can be reckoned upon as making 
up about three-tenths, or, say, 25,000,000 to 27,000,000 tons. 

The Russian masses for the most part are unaccustomed to consuming 
wheat, which is grown mostly in Northern Caucasia, Southern Ukrainia 
and in other regions most suitable for exporting this grain. One might 
deduce, therefore, that the Soviet could export this year some 10,000,000 
tons of grain, of which half or more would be wheat. But it is not so 
simple as that. 

With all exportation under State control, grain must first of all be 
mobilized by the State, or ‘‘collected,”” as the Russians Call it. While 
the State farms were fairly well provided with threshing and storage 
facilities, the collective farms and individual peasants were notably lacking 
in the same this year, and there will be much waste. 

Last year, on a crop 15 or 20% smaller, the State “collected”’ with 
some difficulty 14,000.000 tons. After repaying what had been borrowed 
the previous year from the reserve grain fund and supplying its own needs, 
the Soviet had about 1,000,000 tons to export, of which 600,000 was exported 
up to the end of June. 

State grain collections are not going too well this year, but it is likely 
the State will be able to mobilize from 18,000,000 to 20,000,000 tons, 
which would leave an export margin of 6,000,000 to 8,000,000 tons, of 
which at least half would be wheat. 

Last June, when the harvest was still uncertain but the prospects looked 
good, your correspondent was informed that the Soviet hoped to export 
3,000,000 to 5,000,000 tons of grain in the coming year. Taking into 
consideration the waste through lack of storage and other facilities and 
the difficulties of collection and transport, it is improbable that this figure 
will be materially increased. 

The officials concerned do not know, or will not say—they probably 
do not know—but the writer is inclined to set 6,000,000 tons as the ultimate 
limit of Soviet grain exports this year, of which wheat may reach 3,000,000 
or a trifle more. The exact figures will depend not only on State col- 
lections but on how the grain winters this year and the spring prospects 
for the next harvest. ° 
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Investigation by Congressional Committee Inquiring 
Into Russian Soviet Wheat Dealings on Chicago 
Board of Trade—J. S. Badenoch of Latter Says 
Russian Short Selling Was Not To Depress Price 
in United States. 


That the Business Conduct Committee of the Chicago 
Board of Trade considers that the short selling of approxi- 
mately 7,500,000 bushels of wheat in Chicago “was not to 
depress the price of wheat in this country,” is the statement 
made by J. S. Badenoch, Chairman of the Committee, on 
Sept. 29 to the Congressional Committee investigating Com- 
munistic activities in the United States. The charge by 
Secretary of Agriculture Hyde that the Russian Govern- 
ment was short selling wheat on the Chicago market, thus 
contributing to the fall in prices, was referred to in our 
issue of a week ago, page 1986, in which it was also indicated 
that an inquiry would be undertaken into the dealings by the 
House Committee investigating Communistic activities, ac- 
cording to an announcement by Representative Hamilton 
Fish, Jr., Chairman of the Committee. The statement above, 
attributed to Mr. Badenoch, is taken from the Chicago 
“Journal of Commerce” of Sept. 30, which in its further 
account of the testimony brought out at the hearing in 
Chicago before the House Committee on Sept. 29 said: 


Representative Fish by his questioning brought out the fact that the 
Board of Trade itself set in motion an inquiry that preceded the telegraphic 
demand of Secretary of Agriculture Hyde for an investigation. John A. 
Bunnell, President of the board, said the short selling of 7,500,000 bushels 
of wheat might temporarily tend to depress prices, but he declared that he 
saw in the Russian action no ‘‘threat to the American farmer.” 


Acted on Advice 


Representative John E. Nelson, Republican, Maine, in interrogating the 
witness asked why Russia should not be allowed to sell wheat on the Chicago 
market and Mr. Bunnell said he knew of no reason. Then, Mr. Nelson 
wanted to know, why had the directors adopted a resolution barring such 
short selling by foreign governments. 

President Bunnell answered that the directors of the Board had acted on 
the advice of its Committee which it had sent to Washington. After draw- 
ing out the witness’ opinion that the Russian sales did not seriously affect 
prices, Nelson asked: 

“Why, on a matter which had so little effect, has there been such unusual 
activity on your part?” 

Mr. Bunnell said he did not consider it unusual, When Nelson sought 
to term the short selling gambling, Mr. Bunnell said that Canadian and 
Argentine firms indulge in hedging, but started to add: 

“I’m not here to defend Russia.” 

“You are here to answer questions, of course,’’ 
interrupted. 

The Committee, headed by Representative Hamilton Fish, Jr., Republican, 
New York, took testimony here yesterday after a hearing in New York. 


Congressman Nelson 

















Ordere Fized a [tmit 


Mr. Badenoch was asked the result of the inquiry by his committee, and 
aid: 


“We are satisfied that the purpose of the Russian Government was not to depres 
the price of wheat in this country. We reached that conclusion because the orders 
were placed as limit orders, not to go below a definite price 

“Had it been its purpose to depress prices, the Russian syndicate would have 


given carte blanche orders, regardless of price. The marketing was in orderly 
units." 


Safeguard for Deals at Home 


In reply to questions by Representative John E. Nelson, Maine, Badenoch 
said he was convinced the purpose of Russia was hedging “to safeguard 
European transactions.’”? Depressed prices would have been of no benefit to 
Russia since such a result would have meant a loss on cash sales by the 
Russian government, the Committee Chairman insisted. 

Badenoch declared Russia had not depressed wheat prices, which were 
already on the decline before the Soviet sales were made. 

It was brought out that the Russian short sales here were handled through 
three firms, J. 8. Bache and Company, Wachsman & Wassall and Norden 
and Company. 

Says Testimony Conflicts 


Chairman Fish declared Badenoch’s testimony, which was to the effect 
that he understood that collateral had been placed by the brokerage firms, 
was in conflict with information obtained by the Congressional Committee 
in New York, 

Chairman Fish asked Badenoch if the three brokerage firms had sold 
cotton short in Chicago and the witness said he understood that they 
had not. 


“That is contrary to what they said under oath in New York,” said 
Chairman Fish. 


Griffin Gives Views 


The opinion that it is dangerous for the United States or any foreign 
government to compete with private traders in the commodity markets was 
expressed by Joseph P. Griffin, who three times was President of the Board 
of Trade. Mr. Griffin is resident partner of J. S. Bache and Company, one 
of the brokerage firms which received Russian wheat selling orders. 

In response to a question as to his opinion regarding the adoption of the 
resolution barring foreign governments from short selling in the Chicago 
market, Mr. Griffin said: 


“I think it a menace to have the United States or any other Government Inter- 
fering with private trade. During the war foreign Governments were heavy buycrs 
of wheat futures. They bought more than there was, Then the situation was 
dangerous, if different, because there was a shortage rather than asurplus. Govern- 
ments are financially too powerful. If there is any delinquency in not barring 
them sooner, it is in Washington and not here.” 


Mr. Griffin explained that all of the Russian orders were for sales at a 
fixed price and that was evidence that Russia was not trying to depress the 
price. Low prices for wheat, he said, were due to generally depressed condi- 
tions in all commodities. 

Congressman Nelson demanded of Mr. Badenoch if the Board was inter- 
ested in the compliance of members with Federal regulations. He referred 
to the rule that futures sales of 500,000 bushels or more must be reported 
to the grain futures administration. 

“There is no moral standard among the members,”? Nelson declared. 

Mr. Badenoch immediately took issue with him and asserted that the 
standard of the members was ‘‘very high.” 


Calis Action Hedging 

Mr. Bunnell told the Committee that in his opinion the action of the 
Russian Government was hedging. The President of the Board of Trade, 
in reply to questions, said that Mr. Badenoch had come to him about 
September 13 or 14 and said he had heard rumors on the floor of the Board 
of sales of wheat by the Russian Government. 

At that time Mr. Badenoch sought to visit L. A. Fitz, supervisor here for 
the United States Grain Futures Administration, who was out of town, but 
when the latter returned Mr. Badenoch saw him and suggested he take the 
usual steps to learn what had been done. 

This, Mr. Bunnell explained, was before Secretary of Agriculture Hyde 
telegraphed him to the effect that the Russian action was detrimental to the 
American farmers. 

“Mr. Fitz took the matter up with the Washington office,” said Mr. 


Bunnell, ‘‘and nothing further was heard by us until we received a telegram 
from the Secretary of Agriculture.’’ 


Tells of Private Quiz 

Mr. Bunnell told of the exchange of communications between the Secretary 
and the Board officials and after requested information had come through 
Mr. Fitz, the Committee on Business Conduct had begun its investigation. 

“The Committee is not entirely through with their investigation, but Mr. 
Badenoch will gladly give you information,” Mr. Bunnell said. ‘The officers 
of the Board as members and citizens wish to co-operate with your Com- 
mittee to the fullest. extent. Our interests are identical. If there has been 
any abuse of our marketing machinery we are much interested in finding 
it out.” 

Mr. Bunnell also told of a delegation representing the Board having gone 
to Washington to confer with Secretary Hyde and of the adoption later by 
the directors of the Board of a resolution prohibiting placing of short sale 
orders for foreign governments. Mr. Bunnell, in reply to a question, said the 
resolution was not contrary to the best judgment of the officers of the 
Board, but that the Board acted on the advice of the Committee which went 
to Washington. 

“You can see no reason why the Russian Government should sell wheat 
short on a falling market ?’? Representative Nelson asked. 

‘T’m not a grain man,’” Mr. Bunnell answered. 

“Could you see any threat to American farmers?” 

*T could not.” 

The Russian action, Mr. Bunnell said, was not necessarily inimical. Asked 
if the Russian selling was “merely a flyer in the market,’ Mr. Bunnell 
answered that it ‘‘may have been a hedging operation.” 

“Gambling in the American market to recoup losses in the European 
market?” Nelson asked. 


“If it was a regular hedging transaction it was not gambling,” the Board 
President replied. 


Mine Union Chief Testifies 


John L, Lewis, International President of the United Mine Workers of 


America, was called as a witness to tell what he knew of Communistic 
activities. 


“In your opinion,’? he was asked, ‘‘was the Herrin massacre instituted 
by Communists ?” 


“I have no doubt of it,’? Lewis answered. 
He declared the United Mine Workers of America had been made a special 
target by the Communists who had organized the National Miners’ Union, 
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headed by William Z. Foster. Lewis said he understood that group now was 
virtually extinct. 

Asked if the United Mine Workers excluded Communists, Lewis said it 
did when the officers knew about it. 


Object to Federal Police 


In reply to another question, Lewis said the United Mine Workers would 
not favor a Federal police force. 

“The United Mine Workers would not favor a secret Federal police force 
to deal with Communists,” he said. “It would be open to too many 
abuses.”’ 

“Being a Communist itself is no crime,” he said, ‘“‘but working for 
Moscow is another matter. Our State Department could keep a closer check 
upon those from Russia. Foster goes to Russia each year and comes back 
with fresh orders to execute, Foster could be stopped and that is true of 
others. The goings and comings of such people are a matter of concern to 
this country. 

“The presence of Russian agents is inimical to America.” 

Lewis criticized American business men for their dealings with Russia. 

“Corporations doing business with Russia are really largely agents of 
the Russian Government, whether they are the Board of Trade of Chicago 
or the Chase National Bank of New York,” he said. ‘They are only aiding 
Russia to achieve a more commanding position to cause America more trouble 
in the future.” 


Regarding testimony given before the Congressional Com- 
mittee in New York on Sept 27 we take the following from 
the “United States Daily”: 


Short sales of 7,765,000 bushels of wheat were placed on Sept. 9 in the 
Chicago wheat market on an order from a client named Chlegborg in Ham- 
burg, and were placed with the intention to fix the price for futures, 
according to testimony on Sept. 27 by S. Y. Belitzky, Vice-President and 
Treasurer of the All-Russian Textile Syndicate, Inc., before the House 
Committee investigating Communistic activities in the United States. 

Mr. Belitzky appeared on the second of the two days scheduled for New 
York hearings by the Committee, which is headed by Representative Fish 
(Rep.) of Garrison, N. Y. 

Object of Transaction 

Mr. Belitzky stated that the transaction was not made to depress the 
price of the American market in wheat futures, and that while the market 
in futures was declining at the time of sales in question, it had been 
declining for a year before and continued to decline thereafter. 

It was pointed out that at the present time the profit shown by the sales 
is around 7 points, the market having dropped that much since the order 
was consummated. 

The functions of the All-Russian Syndicate, as described in a statement 
to the Committee, were to purchase cotton and textile machinery. The 
powers of the organization were said to be broad enough to permit it to 
purchase other commodities. 

Since its origin in 1923 the syndicate has purchased over $250,000,000 
worth of cotton in the United States, the organization’s capital is $2,000,000, 
and all the stock is owned in trust by the President, who is in Russia, it 
was stated. : 

‘‘The All-Russian Syndicate has purchased $262,000,000 of cotton, $5,000,- 
000 worth of sugar, $2,500,000 worth of machinery, and has sold wheat 
futures to the value of less than $7,000,000,” Mr. Belitzky’s statement 
explained. ‘‘In this record surely there is not the slightest indication of 
a desire or an intent to manipulate the commodity markets, or to injure 
the American farmer; in fact, these figures are clearly sufficient to show 
that the activities of the syndicate have been most beneficial to American 
trade and, in particular, to the American farmer.” 

Witness Soviet Citizen 

The testimony revealed that there was no possibility of delivering the 
wheat involved in the short sales, but that in event of a loss in the European 
market this would be offset by the covering of the Chicago deal. 

Mr. Belitzky said he was a Soviet citizen and had been here for four 
years, having an extension of his time made every six months. He said he 
was not a Communist. He explained that through telephone calls from the 
client in Hamburg he placed his order with various houses for the short 
sales, involving three days’ transactions, 

The firms to which he gave the orders, he said, were J. 8. Bache Com- 
pany, A. E. Norden and Company, and Wachsman & Wassall. He stated 
that this was the first wheat transaction of which he had knowledge the 
firm had ever put through. 

The following questions, asked by various members of the Committee, are 
given with Mr. Belitzky’s answers: 

Q. ‘‘How did you decide to go into the grain business for short sales ?’’ 

A. “When our client, Chiegborg, in Hamburg, called me on the telephone 
and told me to sell for their account 210,000 metric tons of wheat, which 
is equivalent to 7,765,000 bushels. He considered it a good idea to protect 
Russian wheat on futures by selling ahead of time.” 

Q. “Is the Soviet Government a grain monopoly ?”’ 

A. “The industry’s properties belong to the state.” 

Q. ‘This is the firet time your organization dealt in grain?” 

sb. “Ta:” 

Q. “How did it happen when the market was low that you decided to 
sell wheat short? You did not do it in past years?’’ 

A. Before the World War Russia was the bigger exporter of wheat and 
because of the large crop expected this year it was probably now decided 
to be a good idea to get an insured price.” 

Q. “Can you find out the exports of wheat last year.” 

A. “I shall try.” 

Supervision of Corporation 

Q. “Your corporation comes under the jurisdiction of the Commissariat 
of Commerce in Russia ?’’ 

A. “It is an ind:pendent organization supervised by the Supreme Council 
of National Economy.” 

Q. “That is under the Commissariat of Commerce?” 

A. ‘The Supreme Council has nothing to do with that.” 

Q. “Do you get your orders ultimately from the American section of the 
Commissariat in Russia?’ 

A. “I don’t know of any such section. 
for four years.” 

Doesn’t all your business come under the Commissariat.” 
. “I don’t think so.” 

“From whom do you receive all your orders?’ 

. “The Textile Syndicate in Moscow.” 

. ‘Who controls that?” 

. “The Supreme Council.” 


I have been away from Russia 


Q. 
A 
Q. 
A 
Q 
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Q “Did you receive cotton orders from the Textile Syndicate?” 

A “Yes,’”’ 

Q. ‘“‘When you came to engage in grain you received your orders from the 
Russian agency that controls the grain trade?” 

A. **VYes.’’ 





Syndicate Belongs to State 


Q. ‘The Soviet Government owns the All-Russian Textile Syndicate?” 
A. “It belongs to the State.” 

Q. “Why didn’t you sell the wheat short in Liverpool?” 

A. “I don’t know, only that Chicago is the best place.” 

Q. “Have you made any other short sales since these?” 

A, **No.”’ 

Q. ‘Your profit on the short sales, if any, goes to Russia and is not used 
in American industry?” 

A. “To the syndicate in Russia.’’ 

Mr. Belitzsky emphasized that the short sales transactions were to be 
considered as a precautionary measure to protect the price of wheat on 
futures and was not done in any way to depress the price in the United 
States. 

In his prepared statement he revealed that on Sept. 9, 10 and 11, when 
the sales were made, the wheat industry had been looking forward to a crop 
report by the Department of Agriculture, which was published on Sept. 10, 
and was expected to be bearish with the market reflecting accordingly. 
He said that the bearish feeling of the market was intensified by the 
figures published on Sept. 8 by a London authority, Mr. Beerbohm, in which 
he held that the world’s crop for 1930 would be 268,000,000 bushels over 
that of 1929. 

Bache Firm’s Part Told 


Harold L. Bache, member of J. S. Bache and Company, stated that his 
firm was a member of the clearing house, but he did not know of any report 
necessary by law on short sales of over 500,000 bushels in one day. He 
explained that his sale was probably handled in Chicago. 

Mr. Bache said his firm’s part of the sales were 2,300,000 bushels on 
Sept. 10 and 11. Questioned as to whether the matter of short selling of 
wheat in the American market for the Russian account was taken up at a 
meeting of his firm’s members, it was stated that the matter was discussed 
and considered. 

The intention of selling was not to depress the market here, he said he 
believed, and that there could be no possible effect on the price of world 
markets because of these sales. 

A. L. Wachsman, of Wachsman & Wassall, testified that his firm was not 
a member of the clearing house and, therefore, not compelled to report 
short sale transactions. He said that this was done only when requested 
by a Washington department. He said his firm handled 8,110,000 bushels 
of the short sales and had the orders executed through various Chicago 
sources. 

First Sales of Sundicate 


This was the first grain transaction for the All-Russia Syndicate in short 
sales, he continued, and the orders covered three days. When asked what 
could be the reason behind the sales he said that probably it was for cash 
to pay manufacturers and others in the United States. He declared that 
short selling of this kind was “nothing more than fixing a price for 
futures.’’ The transactions were purely in the nature of hedges, he claimed. 

Mr. Wachsman said that if the object was to depress prices the sales 
would have been made “at the market.’’ These particular orders, he said, 
were “‘limit orders,’? and they did not change the existing prices on the 
Chicago Board of Trade. 

When asked if he knew the amount of wheat exported by Russia this 
year, Mr. Wachsman said he believed it was 20,000,000 bushels and that 
the total would be about 48,000,000. 

Adolph E. Norden, partner in the firm of A. Norden & Oo., said his firm 
handled 2,355,000 bushels of the short sales. He said his business was 
particularly in cotton. His firm was not a member of the clearing house, 
it was stated, and therefore not subject unless requested to making a report 
of short sale transactions. 


- 








Brokerage Firm of Prince & Whitely Suspended from 
New York Stock Exchange—Bankruptcy Petition 
Filed—Creditors Expected to Suffer No Loss—lIrv- 
ing Trust Co. Appointed Receiver. 


Announcement was made by the New York Stock Exchange 
on Thursday of this week, Oct. 9, that the 51-year-old house 
of Prince & Whitely, one of the largest and best-known bro- 
kerage firms in Wall Street, had been suspended by the Ex- 
change on its own admission that it was unable to meet its 
obligations. Richard Whitney, President of the Exchange, 
announced the suspension from the rostrum at 12.30 p. m. 

Following the suspension by the New York Stock Ex- 
change, the firm was suspended by the New York Curb 
Exchange, the Chicago Stock Exchange and the Chicago 
Board of Trade. Later in the day an involuntary petition 
in bankruptcy was filed against the firm in the Federal Dis- 
trict Court before Judge William Bondy by W. Ludlow 
James, attorney for three petitioning creditors. The firm 
is composed of nine members, namely J. M. Hoyt, G. Lisle 
Forman, Otto Antonsen, Felix T. Hughes, James H. Stark, 
Laurence Sanford Critchell, Oscar B. Van Sant, Morrison 
B. Orr and Gerald W. Hoyt. It has branches in the follow- 
ing cities: Boston, Chicago, Philadelphia, Washington, D.C., 
Cleveland, Detroit, Indianapolis, Reading, Pa., and Akron, 
Ohio. We quote below in part from the account of the 
failure as printed in yesterday’s New York ‘“Times’’: 


The suspension, announced from the rostrum of the Exchange at 12:30 
o’clock, was declared to be temporary, and it was said on behalf of the 
firm's partners that, barring unexpected depreciation in stocks in which 
the firm is interested, creditors should receive 100% onthedollar. . . . 

Late in the afternoon, after the partners of Prince & Wnitely had been 
in conference wita their attorneys for several hours, it was announced 
that, in response to a petition filed by creditors in the United States District 
Court here, the Irving Trust Co. probably would be appointed temporary 
receiver for the firm. Three receivership petitions were filed, one in 
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New York, one in Chicago and onein Boston. Thereceiver will take charge 
at once of the firm’s affairs and it was learned also tnat a creditors’ com- 
mittee was being organized. Steps also are being taken to reorganize the 
firm. 

Deputy Attorney-General Watson Washburn announced late yesterday 
that the Attorney-General’s office would conduct a tnorough investiga- 
tion tnto the affairs of Prince & Whitely. The announcement explained 
that while the Attorney-General’s office harbored no suspicions of any 
kind pointing to malpractice in the management of the brokerage firm, an 
investigation was deemed essential in the public interest owing to the large 
extent of the firm’s business. : 

The financial position of Prince & Whitely was not disclosed, but it was 
learned that their collateral loans amounted to between $33,000,000 and 
$35,000,000. The firm's difficulties were ascribed to the general derange- 
ment of the stock market, in the course of which it found itself ‘‘frozen’’ 
in stocks with which it nas been identified. Issues in which the firm is said 
to be most heavily involved are Hahn Department Stores. Atlas Stores, 
Brockway Motor Truck and Prince & Whitely Trading. The firm also 
has had a market interest in Kelvinator Corp., National Dairy Products 
and Young Spring & Wire. 

Eugene L. Garey of Garey, Crowley & Beatty, counsel for Prince & 
Whitely, suid tiie firm had been solvent at the close of business Wednesday 
and that it was not until late yesterday morning that suspension had been 
decided upon. During the previous nignt, it was understood, negotiations 
were carried on with the idea of bringing new interests into the firm, which 
would have averted the suspension. These negotiations, it was said, were 
given up yesterday morning, after the further declines on the Stock Ex- 
change had sharply reduced the market value of stocks. 

For some days, it was learned, tae Stock Exchange has been watching 
the firm’s status closely through its questionnaire system. . 

Some excitement was caused at the offices of the firm soon after the 
suspension was announced when a crowd of customers collected outside 
and in the offices of the firm on the 11th floor of 25 Broad Street. Mr. 
Hughes and other partners spoke briefly to the assembled groups, reassure 
ing them. It was understood that a considerable number of customers 
had witndrawn funds from the firm early in the day and on the afternoon 
before, apparently because of rumors that the firm was distressed. 

Mr. Garey, speaking as the firm's attorney, expressed confidence that 
the difficulties were only temporery and that creditors would suffer no 
loss. But it all depends, he said, on whether there is hasty and ill-timed 
liquidation of stocks in which the firm is interested. He voiced the hope 
that, with proper banking co-vperation, the stocks would not be sold at 
sacrifice prices. 

Mr. Gerey said the firm's difficulties resulted from the efforts it made 
to support cert ain stocks in order to protect customers who have invested 
in them. The drastic decline in securities prices finally precipitated the 
suspension. He added that the stocks of all the companies for which 
tae firm has acted as bankers or in which it has a market interest were re- 
duced yesterday to ridiculous prices, and he cited the current earning posi- 
tion of these various companies. 

Prince & Whitely, Mr. Garey said, had $12,000,000 of capital a year ago. 
The steady shrinkage in market values had impaired the firm's financial 
position, be said, but there was no thought of suspension before yesterday. 
He said the firm had between $,000 and 9,000 customers, but that he could 
give no figures as to the firm's obligations to them. 

Such obligations to other firms as may be outstanding, he said, were 
created in the regular course of business. No other house, he said, should 
be injured by the Prince & Whitely suspension. The collatera} loans of the 
firm at various banks were said to be amply protected, even at the reduced 
market levels. 

The suspension of Prince & Whitely came at a time when the stock market 
was breaking widely under waves of liquidation and short selling. United 
States Steel common, the traditional leader of the market, broke through 
its low of last autumn around 11 o’clock, after opening at 15114. Evi- 
dences of support were seen as the price approacned 150. One block of 
25,500 shares appeared on the tape at 150, suggesting that a supporting 
order had been placed at just that figure. This recalled that powerful 
support was provided when the stock approached 150 during the big break 
of last November, and rumors were c urrent in the late morning yesterday 
that ‘Richard Whitney was buying again.’ 

Heavy liquidation of stocks which had been sold ‘to customers of Prince 
& Whitely occurred on the New York Curb after the suspension, the sales 
having been conducted ‘“‘under the rule.”’ These included about 55 stocks 
and the sales varied from small lots to blocks of hundreds of shares. Selling 
‘“‘under the rule’ always is conducted on tne Curb after a suspension. The 
Curb announced suspension of the firm after the action of the Stock Ex- 
change. The firm’s floor member on the Curb was Gerald W. Hoyt, who 
was elected on Feb. 11 of this year. 

The status of Prince & Whitely is the same as that of any other firm 
or company in the hands of temporary receivers. The employees, num- 
bering between 700 and 800, will be subject to the instructions of the re- 
ceivers. 

As to the effect of the failure on the stocks of the com- 
panies in which the firm was interested, the New York 
“Times’’ had the following to say: 

The pressure against so-called Prince & Whitely 
after the announcement that the firm had suspended, although there had 
been steady liquidation throughout the morning. The preferred stock of 
Prince & Whitely Trading showed the widest break, falling from a high 
of 34 to a low of 14 and closing at 20 with a net loss of 14% points. The 
common stock of the company fell from 7% to % of a point on news of 
the suspension, although it closed at 3 with a net decline of 4% points. 
The fluctuations and the net losses in the stocks in which the firm was 
specially interested are shown in the following table:. 


stocks was heaviest 


Net 
H. L. Cl Dec 
Be mene BIOTOS.... .. an nnwenssnwnncoesccnss 22% 17 17 5% 
11,800 Brockway Motor Truck... ........-...- 10% 4 5% 5% 
ee) See EPenG. BCOPOE. onc ncn cn eocecccuce 12 7% R 3% 3% 
a ET eee 9% 7% 8% 1% 
Or 200 PAS. RARITY PPOGUOU. «oc cwccnsmewccncen 47% 40% 42% 4% 
23,700 Prince & Whitely Trading A ee ee 7% 4 7 4% 
10,000 Do Ss Da Ree pid kowia Vakaokouen 34 14 20 14% 
27,700 Young Spring & Wire. .........--.....- 334% 19% 21 14 


The New York ‘“Times’’ also said: 


The bankruptcy petition of Prince & Whitely was filed shortly before 
4 o'clock by W. Ludlow James, attorney for three petitioning creditors. 
The petition charges that Prince & Whitely and nine listed members of 
the firm committed an act of bankruptcy last Wednesday by making a 
preferential payment of $1,187.50 to the Durham Realty Co., a creditor, 
of 2 East Fifty-fifth Street. Thereis no estimate in the petition of the firm’s 
liabilities or assets. 

Petitioners and the amounts they claim are Iris I. Smith, 113 West 
Seventy-fourth Street, $7,218, equity on a brokerage account; Lillian A. 


Kleisrath, 1,307 Bloomfield Street, Hoboken, N. J., $350, credit balance, 
and Elenore Wencker, 59 Pineapple Street, Brooklyn, $800, credit balance. 


The New York ‘‘Times”’ account also said: 


None of the companies whose stocks have been sponsored or which have 
been financed by Prince & Whitely is expected to be involved in the diffi- 
culties of that firm, according to a survey made yesterday by Wall Street 
experts. The companies include the Atlas Stores Corp., the Hahn Depart- 
ment Stores, the Brockway Motor Truck Co., the Kelvinator Corp., 
National Dairy Products Corp. and the Young Spring and Wire Co. 

The latest reports from the companies all indicate a sound financial 
position, and as far as could be learned there are no obligations toward 
them from the insolvent firm which would imperil their positions. 


Federal Judge Bondy has appointed the Irving Trust Co. 
receiver for Prince & Whitely, according to last night’s 
Brooklyn ‘Bagle.’’ 








Prince & Whitely Failure Stuns London—Firm Had 
Been Doing Large Arbitrage Business There. 

In a special cable from London, dated Oct. 9, the New 
York ‘“‘Times’’ reports that Financial London was stunned 
by news of the failure of Prince & Whitely, which was held 
here to be the most far-reaching development since the 
original break in the New York market last November. The 
house conducted an important arbitrage business with London. 
Stocks in which the house is interested that concern London 
particularly are International Nickel and Brazilian Traction. 
A large volume of these stocks has been sold in London from 
America in the last two days, more than 100,000 of the latter 
changing hands in one day at $27, against $54 earlier in year. 








Market Value of Listed Shares on New York Stock 
Exchange Oct. 1, $60,143,183,105 Compared with 
$67,721,096,999 Sept. 1—Classification of Listed 
Stocks. 

As of Oct. 1 1930, there were 1,312 stock issues aggregat- 
ing 1,284,052,185 shares listed on the New York Stock 
Exchange, with a total market value of $60,143,183,105. 
This compares with 1,309 stock issues aggregating 1,282,- 
451,274 shares listed Sept. 1 on the Stock Exchange, with a 
total market value of $67,721,096,999. In making public 
the Oct. 1 figures yesterday (Oct. 10) the Stock Exchange 
said: 

As of Oct. 1 1930, New York Stock Exchange member borrowings on 


security collateral amounted to $3,481,452,761. The ratio of security 
loans to market values of all listed stocks on this date was therefore 5.79%. 


As of Sept. 1 1930 Stock Exchange member borrowings on 
security collateral amounted to $3,598,633,069. The ratio 
of security loans to market values of all listed stocks on that 
date was 5.31%. In the following table, covering Oct. 1 
and Sept. 1 this year, listed stocks are classified by leading 
industrial groups, with the aggregate market value and 
average share price for each: 





























October 1 1930. September 1 1930. 
Market Aver. Market Aver. 
Values. Price. Values. Price. 
g $ $ 3 
Autos and accessories..........-...- 2,916,511,154| 26.63) 3,464,632,711| 31.76 
PE. + Kees Kee ksnnaRee ew 2,150.248,022| 34.71] 2,418,416,054| 39.07 
PE cc cnneheeehennan ch anmman 4,472,728.582|) 69.18] 5,097,853,802) 78.60 
DE cdbwcanades sbecdooneecuane 535,160,163) 36.66 619.427,503| 42.44 
Electrical equipment manufacturing 2,330 ,064,090| 56.84] 2,802,850,124) 68.38 
DG tial? } puk@iosetennange anme wd 3,139,900,308| 45.28) 3,450,169,788] 49.96 
Oo 4! |} eee 315,958,408} 24.00 357 ,774.602| 27.19 
eae 608,286,183) 52.89 723,546,657| 62.92 
DIN Gt 5 annie imeem cans 665,199,050) 29.56 794,453,758] 36.97 
SE UE IN alan partie abe eenneene 173.715,748) 33.10 194,364,194) 37.07 
Machinery and metals.......-.....- 1,837 ,346.155| 37.10] 2,134,649,053] 42.95 
Mining (excluding iron)_.....-...-.-. 1,718,066,386| 30.07} 1,898,625,210} 33.23 
PE ks ss ce cewenuaensaewson 5,161,248,518) 32.02] 6,202,205,246] 37.54 
eer OE BUUIGRINE . « wxcnbuncocsns 588,398.941| 37.44 634,911,803) 40.79 
Retail merchandising ............... 2,796,758,211| 39.42) 3,116,492,324| 44.01 
Railroads and equipments_-.......--- 8,881.230,405| 76.75| 9,608,330,888] 82.19 
Ons, Wt GRE GONE acacdaudaciaccsus 3,210,781,640) 83.77) 3,465,329,531| 90.46 
TE sos cnddwadendbctantannuie 192,610,696) 17.63 217,764,314) 19.93 
Gas and electric (operating) -...-.-.-- 4,244,509.060) 63.42] 4,695,395,705| 70.30 
Gas and electric (holding.-..--...-- 3,845,057 ,580|) 41.62) 4,332,896,290] 47.09 
Communications (cable, tel. & radio) _| 4,613,560,168)125.18|] 5,034,946,369] 137.26 
Miscellaneous utilities.....-...-.--- 328,256,557) 31.50 331,981,326] 31.86 
COU! UES ee ree 196,833,984) 12.50 293,554,759] 18.65 
Business and office equipment_-_--..- 439,233,904) 43.19 494,422 680} 48.62 
Shipping services------- es 48.621,471| 29.27 51,687,409) 31.11 
Ship operating and building - cacetea eee 45,312,171] 11.46 52,645,220} 13.32 
Miscellaneous business. ..........-_- 171,052,164) 45.43 195,049,609! 51.81 
Rae GEO BHOU cc - 6 oo cecudesaene 289,690,081} 41.16 299 476,640] 42.55 
ae yes os as ins Saitpiag Si ews whe ware 1,674,902.631) 52.38} 1,836,133,209] 62.31 
Garment manufacturing -.....-----. 34,277,401) 17.15 42,482,683] 21.25 
U.S. companies operating abroad_-_--| 1,316,883,331| 36.53} 1,535,222,818] 42.66 
Foreign companies (including Canada 
cn, a SE OR EE Se 1,200,779,942| 37.07) 1 323,394,720 41.74 
ok. ee ee ee 60,143,183, 105 46.84 67, 721,096,999] 52.81 

















Presidents of Hahn Department Stores and Atlas Stores 


Report Business Good—Firms 


Prince & Whitely—Store Sales Asserted Up. 
The following is from the New York “Journal of Com- 


merece’’ of Oct. 10: 


Connected with 


Statements that their business conditions were satisfactory were made 
yesterday by officers of two of the companies with which Prince & Whitely 
has had banking relations. The Stock Exchange firm was yesterday sus- 
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pended for insolvency and it is understood part of the reason was losses 
incurred in efforts to support the stocks in which it was interested. 

Sales of the Atlas Stores Corp. and the Hahn Department Stores, Inc., 
have increased this year, according to H. M. Stein and Lew Hahn, respec- 
tive presidents of the companies. 

Mr. Hahn said; ‘‘Although at this date it is too early to predict 1930 
profits, because in department store operation a very substantial proportion 
of sales and profits is made in the last quarter, it can be stated that net 
earnings to date as against actual earnings of last year before charges to 
reserves show a substantia: improvement. Moreover, the financial condi- 
tion of the company is pre-eminently sati-factory. Our working capital 
position as of Aug. 31 1930, shows net current assets of $23,100,000, with a 
current ratio of 4.6 to 1. The result of one of the most progressive steps 
taken expresses itself in inventories. At the close of our spring season, 
July 31 1929, the inventor.es at cost were $16,384,000, wh.le as of the same 
date in 1930 they were $13,260,000, a decrease of $3,124,000. 

‘The individual stores which constitute the properties of Hahn Depart- 
ment Stores, Inc., were brought under the integrated management of the 
company for the first time during the year 1929. Substantial write-offs in 
inventories in that year were taken and charged against reserves for con- 
tingencies which had been set up for that purpose upon the formation of the 
company. Although it mig t be justifiable to follow this same course 
again in 1930, the management has decided to show net earnings for the 
year 1930 in figures wnich have not been corrected by charging losses 
arising from prior periods against reserves. Instead of using reserves it has 
been decided to assume in current operating any further losses accruing 
from the liquidation of inventories accumulated prior to 1929.” 

“Sales of the Atlas Sotres Corp. have been consistently higher this year 
than last and sales for September were in excess of those for September 
1929. Day by day in October the same situation appears. 

‘Directors of the company are scheduled to meet before the end of the 
week and the regular dividend will be declared,"’ said Mr. Stein. 





New York Stock Exchange, in Seeking To Check 
Rumors Affecting Members, Calls for Telegraphic 
Communications Bearing on Financial Condition 
of Members. 


Noting that the New York Stock Exchange had taken 
action to guard against a repetition of rumors subversive to 
brokerage firms which the members of the Exchange wanted 
to trace to their source, the New York ‘Herald Tribune’’ 


of Oct. 5 said: 

All Exchange members were notified by the Secretary that the Business 
Conduct Committee had directed that all telegraphic communications 
received over private wires and relating in any way to the financial condi- 
tion of members of the Exchange sent or received in the two weeks ended 
yesterday be placed immediately in the hands of the committee. 

The order followed notification to members on Oct. 1 to keep on file 
for at least two weeks all communications sent and received over private 
wires for inspection later by the Business Conduct Committee. 

At the time of the failure of the Stock Exchange firm of J. A. Sisto & Co. 
recently, a flood of irresponsible rumors were in circulation regarding the 
financial status of other Exchange members. In some circles these un- 
founded reports were thought to have had their origin in certain market 
groups interested in the down side. 


The notice to members follows: 


NEW YORK STOCK EXCHANGE. 
Committee on Business Conduct. 
New York, Oct. 3 1930. 


To the Members of the Exchange: 

Referring to the circular issued by the Secretary of the Exchange under 
date of Dec. 1 1920, reading as follows: 

“TI am instructed by the Committee on Business Conduct to notify you 
to keep on file for at least two weeks, all communications sent and received 
over private wires, as the committee may wish to nspect them,”’ 
the Committee on Business Conduct now requests you to please send to 
it promptly all telegraphic communications relating in any way to the 
financial condition of members of the Exchange sent or received by you 
during the two weeks ending to-day. 

ASHBEL GREEN, Secretary. 








New York Stock Exchange Acts To Discourage Bear 
Raids. 


In referring to a sharp reaction in trading on the New 
York Stock Exchange on Oct. 6, the New York “Journal 
of Commerce’’ of Oct. 7 said: 


At the same time it was learned in informed quarters that the Business 
Conduct Committee had summoned a number of members of the Exchange, 
and questioned them with regard to short selling operations, in view of 
widespread reports that bear operators had become quite active in the 
recent decline in the market, carrying out concerted selling raids on many 
individual! issues. 

It is not the practice of the Business Conduct Committee to make public 
its actions, and neither officials of the Exchange nor members of the Com- 
mittee would comment on the matter. Denia] that the Committee had 
taken this action was also refused. The last time that definitive action 
against short selling was taken was November 13 1929, when a question- 
naire was addressed to members of the exchange asking them to give dat: 
on borrowings of stock. This act marked the end of the panic decline in 
stocks last fall. 

The action of the Business Conduct Committee, it was reported yester- 
day, was taken under Section 4 of Article XVII of the constitution of the 
Exchange. This article provides: 

Purchases or sales of securities or offers to purchase or sell securities, 
made for the purpose of upsetting the equilibrium of the market and bring- 
ing about a condition of demoralization in which prices will not fairly 
reflect market values, are forbidden. The article provides further that 
any member who makes or assists in makin, any such purchases or sales. 

. shall be deemed to be gu.lty of an act inconsistent with the just 
and equitable principles of trade. 


Sell Stocks on Fear of Crash. 

While considerable bona fide liquidation was reported yesterday, brokers 
have indicated their belief that many holders of stocks have been induced 
to sell by the rapidity with which numerous stocks, including high grade 
issues, have lost ground during the last few days. 

The Business Conduct Committee is said to have made clear its intention 
of enforcing Section of 4 of Article XVII, and to take drastic corrective 





action where it was violated by members. Concerted bear raids on in- 
dividual issues were understood to have been specially attacked. 
* * ca 
Real Liquidation Seen. 

Selling yesterday reflected genuine liquidation more than short selling, 
in the opinion of many brokerage observers. While the existing short 
interest is generally regarded as being large the fall of prices into new low 
ground has made bear operators cautious and they are not selling shares 
aggressively, it is said. On the other hand, potential buyers are generally 
reported as delaying the making of commitments in the expectations of 
more attractive buying levels being available in the near future, so that 
demand for most shares was only met on a scale down. 

In the first half hour an accumulation of selling orders brought increased 
activity into the market and prices declined rapidly for a time. After this 
wave of selling was completed a firmer tone developed and prices rallied 
feebly with the drop in volume. In the late trading renewed weakenss made 
itself manifest, with numerous stocks selling down several points on small 
volume. High grade issues were hardest hit, while numerous low priced 


stocks which had already suffered very sharp deflation were able to re- 
strict their losses to fractions. 


The following comment is from the New York ‘‘Times’’ 
of Oct. 9: 


The Other Side of the Question. 

Those who take exception to the recent action of the Stock Exchange 
authorities in warning members against bear raiding to take advantage 
of weak situations have complained that the board of governors ought to 
have been equally stern to bull operators. As a matter of fact, they were. 
On at least one occasion in the late bull market operators for the rise who 
were suspected of using their knowledge of special technical conditions 
in certain issues to bring about spectacular rises were called on the carpet 
and warned against such tactics. 








Assistant Attorney-General Washburn of New York 
To Act with New York Stock Exchange in Tracing 
False Rumors Incident to Short Selling. 

Assistant Attorney-General Watson Washburn, head of 
the State Bureau of Securities of the Attorney-General’s 
Office, 74 Trinity Place, announced on Oct. 7 that he had 
arranged with the New York Stock Exchange to turn over 
to the Attorney-General any evidence of the circulation of 
false rumors by short sellers. Mr. Washburn stated that 
any persons who were guilty of circulating false rumors would 
be prosecuted under Section 926 of the Penal Law, entitled 
“False rumors as to stocks, bonds or publie funds,’’ which 
provides in part that ‘“‘A person, who, with intent to affect 
the market price of the stocks, bonds, or other evidences 
of debt of a corporation or association, knowingly circulates 
any false statement, rumor, or intelligence, is punishable 
by a fine of not more than $5,000, or by imprisonment for 
not more than three years, or both.’’ 

This section was successfully invoked by the State some 
years ago in the case of People vs. Goslin, when a false 
rumor was circulated that a receiver was about to be ap- 
pointed for the Brooklyn Rapid Transit Co. Besides 
being a criminal offense, Mr. Washburn pointed out that 
circulation of malicious reports in connection with short 
selling operations is a fraudulent practice under the Martin 
Act, proof of which would lead to action by the Attorney- 
General for an injunction and the appointment of a receiver 
of all the illicit profits from the fraud, which would then be 
distributed pro rata among the victims. Any person having 
knowledge of the source of any of these unfounded rumors 
is asked to submit his information to the Attorney-General’s 
office, 74 Tritinity Place. 








Howard Boulton, Stock Specialist, and Five Others 
Indicted by Federal Grand Jury for Alleged Fraud 


in Stock Pool Transactions. 


The Federal Grand Jury on Oct. 3 returned an indictment 
charging Howard Boulton, stock specialist, and for several 
years a member of the New York Stock Exchange; two 
employees of the Stock Exchange firm of Prince & Whitely, 
and three others with mail frauds as a result of the alleged 
manipulation of the stock of the Manhattan Electric Supply 
Co. (now known as American Machine & Metals, Inc.). 
The indictment is said to be the first ever returned against 
operators of an alleged “illegal pool’’ on the Stock Exchange. 
In addition to Mr. Boulton, the defendants named include 
Charles Woram, customers’ man of the Prince & Whitley 
firm; Charles F. Petree, Manager of that firm’s office in 
Reading, Pa.; Richard H. Brown, former President of the 
Manhattan Electric & Supply Co.; Charles H. McCarthy, 
stock trader, and Norman B. Ross, Texas Oil operator, said 
to be an officer of the Ross Petroleum Co. 

The New York “‘Times’’ of Oct. 4, from which the above 
information is obtained, continuing said: 


The indictment charges use of the mails to defraud on nine counts and 
conspiracy to do so on a tenth count. It alleges tnat the defendants gave 
discretionary orders to Boulton to buy and sell stock of the Manhattan 
Electric Supply Co. on their accounts in order to run up “‘artificially’’ the 
price of the stock. Mr. Boulton, a well-known trader on the floor of the 
Exchange, is said to have handled many shares of stock of other companies, 
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F Attention was first called to the alleged manipulation of stock by what 
was said to have been a pool by the failure of Sutro & Co., which was 
suspended recently from the Stock Exchange because of its dealings in 
shares of Manhattan Electric Supply. 

Soon after the suspension Laurence J. Rittenband, Assistant United 
States Attorney, aided by Harold A. Felix, began to present evidence to 
the Grand Jury in an investigation that lasted twenty-five days. During 
this time Clarence Webb and William H. Moore, postal inspectors, pre- 
sented evidence to the Federal body. 

Mr. Rittenband, in presenting the indictments to Federal Judge Paul J. 
McCormick of California, who is sitting temporarily in this district, said 
that his inquiry was not finished and that more indictments might be 
-returned. a 

The indictment charges that the defendants formed a pool to manipulate 
the market and advance the price of Manhattan Electric Supply stock 
without consideration of its real value. 

The stock, it is charged, was worth about $20 a share,*but its price was 
rushed up to several times that figure. Mr. Rittenband pointed out that 
no charges had been made against Prince & Whitely or the Manhattan 
Electric & Supply Co., whose officials, it is said, were innocent of any 
fraudulent intent in the matter. 

Brown, the indictment charges, obtained an option and purchased out- 
right many thousand shares of the supply company’s stock at $27.50 a 
share. He arranged with McCarthy as promoter of the stock, it is charged, 
to bring about an artificial bull movement so that he could sell his shares 
at greatly increased prices. 

The arrangement, according to Mr. Rittenband, was that Brown and 
Carthy split profits on a “‘fifty-fifty’’ basis on the difference between $27 .50 
and whatever price investors might pay. According to the indictment, 
the plan was to send the stock to $90 a share. 

The pooling agreement, the indictment charges, was entered into last 
December by the defendants and ended last May, when McCarthy and 
Brown disagreed and the price of the stock dropped to $50 a share. 

George J. Mintzer, chief of the criminal division of former Federal 
Attorney Tuttle’s staff, charged originally that the conspiracy was pro- 
moted by customers’ men in brokerage houses. : 

The indictment charges that the principal defendants paid customers 
men in various brokerage houses $50 for every 100 shares of stock they 
sold. Boulton, it was charged, received permission to sell and buy when- 
ever it seemed necessary to support the market and raise the price of stocks. 

The indictment is based on matter alleged to have been sent through 
the mails to a “sucker” list stating that the stock was bound to go to 
$90 a share and that Manhattan Electrical Supply would declare a dividend 
of $6 to $10 a share this year. 

Mr. Rittenband called untrue the statement laid to the defendants that 
the company’s subsidiary, the Trout Mining Co. had contracted to sell 
its entire output of manganese ore to the Union Carbide Co. 

About forty witnesses, including numerous customers’ men, it is charged, 
told the Grand Jury that the defendants engaged W. J. Goldman, Inc., 
to circularize through the mails about 250,000 letters and pampblets, 
painting in rosy colors the advantage of buying stock of Manhattan Elec- 
trical Supply. 

Among the false statements alleged are that the defendants said the 
company earned from $6 to $10 a share. The defendants, the indict- 
ment alleges, engaged a publicity agent to write misleading copy for publi- 
cation. The agent is not named in the indictment. : 

According to the ‘“‘Wall Street Journal’’ of Oct. 6, Richard 
H. Brown, former President of Manhattan Electrical Supply 
Co., and Norman B. Ross, formerly of Ross Petroleum 
Corp. of Texas, were held in $3,000 bail each by Federal 
Judge Henry W. Goddard when arraigned on the indictment 
charging mail fraud and conspiracy in connection with al- 
leged manipulation of Manhattan Electrical Supply Co. 
stock. They pleaded not guilty. 

An item regarding the inquiry by the Stock Exchange 
into the dealings by members in the common stock of the 
Manhattan Electrical Supply Co. appeared in our issue of 


May, page 3472. 








Questionnaire of New York Curb Exchange on Dealings 
in Common Stock of Rainbow Luminous Products. 


An item regarding the questionnaire sent to members by 
the New York Curb Exchange requesting information re- 
garding dealings in the common stock of the Rainbow 
Luminous Products, Inc., appeared in our issue of a week 
ago, page 2160. 

The Curb’s questionnaire follows: 


NEW YORK CURB EXCHANGE 
113-123 Greenwich Street, New York. 
October 2 1930. 
To the Members: 

Under instructions of our Committee of Arrangements, you are requested 
to furnish us with a transcript of transactions made by you or your firm in 
the ‘‘A’’ Common and ‘“B’’ Common stock of the Rainbow Luminous 
Products, Inc., from Sept. 24 1930 to Oct. 1 1930, inclusive, stating from 
whom purchased or to whom sold; also the name and address of customer 
for whom each transaction was executed. Kindly separate odd lots and 
100-share lots. Please use the date of transaction and not the blotter date. 

If any transactions were made for out of town account, have correspondent 
give names and addresses of customers. 

If you have had no transactions in said stock during the time above 
specified, kindly report accordingly. 

The Committee desires this information submitted to it on or before 
Monday, Oct. 6 1930. 

EUGENE R. TAPPEN, 
Secretary. 








Governors of Detroit Stock Exchange Act to Reduce 
Brokers’ Commissions. 

The Board of Governors of the Detroit Stock Exchange 
has voted to reduce brokers’ commissions on bank, trust 
and insurance company stocks, effective Oct. 1. The new 
rates are 50 cents per share on such stocks selling under $100; 








75 cents per share when selling from $100 to $150; $1 per 
share when selling from $150 to $200; $1.50 per share when 
selling from $200 to $250; $2 per share when selling at $250 
and above. 








James H. Patrick, Fifty Years with New York Produce 
Exchange, Presented with Watch. 

In commemoration of his fiftieth anniversary as an em- 
ployee of the New York Produce Exchange, James H. 
Patrick has been presented with a solid gold watch by his 
fellow employees. Mr. Patrick started working for the 
Produce Exchange as a messenger on Sept. 24 1880, when 
the Exchange was located on Whitehall Street, where the 
Army Building now stands. His present position is that 
of Librarian of the New York Produce Exchange Library, 
one of the most complete commercial libraries in the country. 








United States District Court Asked To Appoint Equity 
Receiver for Lincoln & Associates, Inc., Wilming- 
ton, Del. 

According to the Philadelphia “Financial Journal’’ of 
Oct. 3, an equity petition has been filed in the United 
States District Court at Philadelphia for the appointment 
of a receiver for Lincoln & Associates, Inc., dealers in 
securities and investments, by two stockholders who declare 
the affairs of the company have become muddled because 
of dissension among the directors. The Lincoln company, 
it was stated, is a Delaware corporation, having a main 
office at 10 West Tenth St., Wilmington. No action was 
taken by the Court on the plea for receiver. Continuing, 
the paper mentioned said: 


Charles Winters, a director and holder of 1,025 shares of the common 
stock, and Henry Applegate are the complainants. While they alleged 
the corporation is insolvent, they are not seeking immediate liquidation 
of its affairs, explaining this would be harmful to both stockholders and 
creditors, but desire the appointment of a receiver to continue the operation 
of the business. No statement is given as to the liabilities and assets. 








Chain Extension Meets Objection Among Bankers— 
Representative McFadden Finds General Feeling 
That Wider Branch Banking Would Be Prefer- 
able—Cleveland A B A Convention Sentiment Is 
Sounded. 


Sentiment expressed in the meetings of the 56th annual 
convention of the American Bankers’ Association was dis- 
tinctly in opposition to the further extension of chain or 
holding company banking, according to an oral statement 
Oct. 2 by Louis T. McFadden (Rep.), of Canton, Pa., Chair- 
man of the House Banking and Currency Committee. We 
quote the foregoing from the “United States Daily” of Oct. 
4, which continued as follows: 


There seemed to be a general agreement, Mr. McFadden stated, that if 
any extension must be made, it might be better to extend branch banking 
than to permit any further extension of chain or holding company banking. 

Mr. McFadden had a particular interest in this convention, he stated, 
because the main subjects under consideration were those which are before 
the House Banking and Currency Committee, namely, branch, chain and 
group banking, taxation, and distribution of Reserve Bank earnings. 

Mr. McFadden’s oral analysis of the convention follows: 

“TI came to Cleveland because of the fact that this American Bankers’ 
Association meeting had up as its most important subjects branch, chain 
and group banking, the revision of section 521-9, Revised Statutes, per- 
taining to bank taxation, and the distribution of Federal Reserve Bank 
earnings, all pending before the Committee of Congress over which I preside 
as Chairman. 

Influence of Larger Banks. 


“I listened to as much of the discussion of these subjects as possible, 
got an expression of the private views of bankers all over the country as 
well. It is apparent from the resolution which was adopted that the 
subject of branch, chain and group banking is still an immature one. The 
influence of the larger banks and particularly the groups and branch 
bankers is noticeable and evidenced by a change to some extent in the 
sentiment of an increasing number of country bankers who heretofore have 
been definitely opposed to extension of branch banking beyond its present 
limits. 

“The resolution on this particular subject is a slight departure from the 
position indicated at Los Angeles a year ago in that the resolution recognizes 
branch banking and favors an extension beyond the present corporate 
limits of the city in which the parent bank is located. It was still 
apparent, however, to keen observers that those in favor of extension 
from present limits were well organized while those opposed to any exten- 
sion beyond present limits were unorganized. 

“The common question following the adoption of the resolution on this 
subject is to what extent will the Congress be influenced by a resolution 
such as was passed by the American Bankers’ Association? Will the 
Congress extend the present limitations from cities in which the parent 
bank is located to a county limit or a State limit or a nation-wide limit? 
I recall freely the prediction made at the time of the passage of the Mc- 
Fadden Act that if branch banking privileges were given to National 
banks, even though confined to the city limits, it would be but a short 
time until those engaging in branch banking would insist on further 
extension to county lines. I am wondering whether this prophecy is not 
being fulfilled, and if so, and branch banking is extended to county limits, 
how long it will be before a demand is made for an increase to State- 
wide branch banking? 
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“There was every evidence on all sides of opposition to trade area 
branch banking, as proposed by the Comptroller of the Currency, John W. 
Pole. ; There was also plenty of evidence of opposition to a further 
extension of chain or holding company banking, and an agreement that 
if any extension must be made, it might better be an extension of branch 
banking than a further extension of chain or holding company banking. 

“In consideration of this subject, however, it must be recognized that 
there is an important public interest involved, even after the bankers have 
agreed from their standpoint. Much of the discussion that took place in 
the various meetings of the Association as well as in the hotel corridors 
proceeded along lines that seem to me to have been thoroughly covered 
Saati ee ee ee es 


Taz Association Position. 

“Apparently from the resolution that was adopted as regards the bank 
tax problem the Committee in charge have compromised their differences 
with the State tax commissioners by agreeing to the Goodwin bill (H. R. 
12490), which is largely the result of recommendations of representatives 
of the National Tax Association. This association, I understand, is to 
convene in Kansas City the latter part of October, where the main subject 
of discussion will be bank taxation. If it results at this meeting that the 
various State tax authorities are in agreement on the Goodwin bill, which 
has now been indorsed by the American Bankers’ Association, it would 
seem as if action might be had at an early date. This, however, is a 
very complicated question, and a public interest is involved other than 
is indicated by either the bankers or the taxing officials, namely, the needs 
of revenue of the various States to meet the increasing demands of the 
constantly increasing expenditures. 

“The public will be interested to know as to whether or not the tax 
about to be agreed upon is an equitable proportion of the total tax burden. 
There are those who believe as a result of the controversy which has 
arisen and the tpset brought about by the now famous Richmond, Va., 
decision, taking into consideration also the fact that so many new methods 
of bringing other moneyed capital into competition with banking capital 
have arisen, that perhaps a complete revision of the basis of comparison 
of competing capital should be written into this section. 

‘Should the action already taken and that about to be taken by the 
tax authorities not be in accord, it might be found desirable for the 
Congress to take cognizance of the fact of gross inequalities in the various 
States as regards the taxation of national banks under the present authority 
of section 521-9, and that because of this definite limitation might be 
necessary to be written into the law in order that National banks in such 
States where excessively taxed should be properly protected. 

“As regards the further distribution of net earnings of Federal Reserve 
Banks among member banks it came in for comparatively small considera- 
tion. There is everywhere, however, a feeling, particularly among the 
smaller banks, who find the expense of belonging to the Federal Reserve 
System excessive, that there should be some compensation for that expense. 
I rather gathered from the discussion that a number of methods might 
be used with satisfaction to the country banks. 

“There seemed to be a growing expression of approval of a suggestion 
I made several years ago that the Federal Reserve Act be amended to 
permit voluntary membership on the part of small country banks. There 
appears also a recognition on the part of students of the Federal Reserve 
System that these small banks can be as well served, and perhaps better, 
through correspondent relations with Reserve city banks who in turn are 
members and who can furnish the necessary access to the credit stream 
of the Federal Reserve System to these small banks. It was my observa- 
tion that small country banks would welcome a change of this sort. It 
was also stated by many Reserve city bankers that they would welcome 
an opportunity of serving these country banks as correspondents in this 
way.” 





Insurance Stocks Declined Average of 4 Points During 
September, According to Hoit, Rose & Troster. 
In sympathy with the declines in other security markets, 

the New York City insurance stock market was lower and 

heavier during September. From a high of 6314 on Sept. 10, 

the Hoit, Rose & Troster weighted index of 20 leading in- 

surance stocks eased off to 58 on Sept. 30. The range for 
the month, based on closing bid prices, was as follows: 
Sept. 2. Sept. Sop. 20. 
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J. E. Sullivan Named as Bank Commissioner of New 
Hampshire Succeeding Arthur E. Dole—Latter 
Called Upon to Resign by Governor Tobey Follow- 
ing Closing of Merrimack River Savings Bank, 

Concord (N. H.) advices to the “United States Daily,” 

Sept. 24, said: 

The Bank Commissioner of the State of New Hampshire, Arthur E. Dole, 
resigned Sept. 24, following the request of Governor Charles W. Tobey and 


his Council that he do so. 


His resignation was asked last week in connection with the recent 


closing of the Merrimack River Savings Bank, in Manchester, 
Mr. Dole’s letter of resignation follows in full text: 


In regard to the recent conference with you in regard to the examinations of the 
Merrimack River Savings Bank, of Manchester, and in connection with the failure 
of that bank you asked for my resignation, which met me with surprise, and I 
refused . 





Since than, I have given most earnest consideration and careful thought to the 
situation, and have consulted with my friends in the community. They and I 
fully realize the importance of maintaining the integrity of the Savings Bank De- 
Partment and its standing among the people of the State. 

The publicity given the whole situation has unquestionably tended to undermine 


Public confidence in my department. Personally, I am not conscious of any neglect 
on my Part or on the part of my associates in connection with the examinations 
of the bank in question. But, whatever may be my own feelings, they must be 
subordinated to the public good, and I therefore tender my resignation as Bank 
Commissioner, to take effect at your pleasure. 


The following earlier advices from Concord (Sept. 19) 
are likewise from the “United States Daily”: 


Governor Charles W. Tobey and his Council have advised Bank Commis- 
sioner Arthur E. Dole that the best interests of the State would be served 
by his resignation from office, according to a statement issued by the 
Governor Sept. 18. Mr. Dole has refused to resign, the statement adds. 
Commissioner Dole was appointed Sept. 15 1925 for a six-year term. 
The State law provides for removal from office by the Governor and his 
Council after a hearing for inefficiency, neglect of duty, or malfeasance 
in office, it was stated orally at the Governor’s office. 

Information made available at the office of the Governor was to the 
effect that the Governor’s Council deliberated more than seven hours before 
taking the action related above. The meeting was an outgrowth of diffi- 
culties arising in connection with the recent closing of the Merrimack 
River Savings Bank, Manchester. 

The security of loans made by the bank on real estate in Western States 
was questioned by the Bank Commissioner. The bank was closed by court 
order, tieing up some $11,000,000 in deposits. 

The action of the Governor Sept. 18 followed closely upon the indictment 
of Arthur H. Hale, former Treasurer of the Merrimack River Savings Bank, 
in connection with alleged irregularities in handling bank accounts. 

The statement issued by Governor Tobey follows in full text: 

The Governor and council conferred at length on the matter of the Merrimack 
River Savings Bank situation, with Bank Commissioner Arthur E. Dole, Attorney 
General Ralph W. Davis, and the bank auditors. They advised Commissioner 


Dole that the best interests of the State would be served by his resignation from 
office. Commissioner Dole declined to resign. 


On Sept. 26 State Insurance Commissioner John FE. Sulli- 
van was appointed State Bank Commissioner by Governor 
Tobey and his Council. Mr. Sullivan, who succeeds Mr. 
Dole, had been Insurance Commissioner since 1923. 








Secretary Mellon Answers Representative Byrns’ Alle- 
gations That Treasury Surplus Reported for 
Sept. 30 is Fictitious. 


A statement in which he asserted that the Sept. 30 Treasury 
statement of Secretary Mellon was a “political campaign 
document” rather than ‘‘an honest, straightforward, un- 
biased business statement,’”’ was made on Oct. 8 by Repre- 
sentative Byrns, of Tennessee, ranking Democratic member 
of the House Appropriations Committee. Representative 
Byrns’s charges it was noted in the ‘‘Times” were based on 
figures in the statement for the final day of the quarter, 
which showed that the Treasury reported a surplus of 
$52,000,000, while only $65,000,000 had been applied to 
debt retirement, compared with $236,846,000 in the com- 
parative quarter of the fiscal year of 1930. It was contended 
by Representative Byrns that had not debt reduction 
through purchases for the sinking fund been slowed up a 
very sizable deficit would have been shown. The ‘Times’ 
account of his charges went on to say: 

Mr. Byrns stated that when Democrats during the last eight years 
urged further reductions in taxes the Treasury had replied that greater 
sums should be used for debt reduction, but that now it was ‘attempting 
to create a fictitious surplus by withdrawing from the sinking fund sums 
legally required for the reduction of the public debt.”’ 

“At the close of the first quarter of the last fiscal year,’ Mr. Byrns 
continued, ‘‘there had been paid into the sinking fund toward public debt 
reduction the sum of $237,000,000, as compared with the sum of $65,- 
000,000 for the corresponding period of this year. 

“This being a Congressional election year, the administration realized 
that it would not be politically profitable to the Republican party to show 
a large deficit on the threshhold of the election, and to avoid such a blunder 
the sinking fund is used to meet ordinary running expenses of the govern- 
ment for the first time since our large public debt was incurred.”’ 

It had suggested, said Mr. Byrns, that the sinking fund would be ra- 
imbursed out of revenues collected next March, or, failing in tha., with 
money obtained by issuing short-term notes or certificates. This he termed 
‘peculiar financing,’’ adding that ‘“‘we are becoming real experts in the 
juggling of figures to meet political exigencies.’’ 

‘‘When our bonds are above par,’’ Mr. Byrns continued, ‘foreign gov- 
ernments make their annual] payments on their indebtedness in cash rather 
than in bonds purchased in the open market. Since there has been a drop 
in the revenues to the extent of some $146,000,000 for the first quarter 
from what they were last year under the economic policies of this adminis- 
tration, and on account of the government’s greatly increased expenditures, 
it has even been proposed to divert such cash as may be collected from 
foreign governments to the general funds of the Treasury to be applied 
to the ordinary running expenses of the government. Whether this plan 
will be followed remains to be seen.”’ 


On Oct. 9, Secretary Mellon issued the following statement 
disputing the allegations of Mr. Bryns: 


“The statement of Representative Byrns of Tennessee appearing in 
this morning’s press, bas been called to my attention. Representative 
Byrns charged that the Treasury’s daily statement for Sept. 30, which 
showed a surplus for the first quarter of the fiscal year, is ‘a political cam- 
paign document’ rather than ‘an honest, straightforward, unbiased busi- 
ness statement.’ Mr. Byrns goes on to say that the Treasury is ‘attempt- 
ing to create a fictitious surplus by withdrawing from the sinking fund 
sums legally required for the reduction of the public debt.’ 

“These are serious accusations. They are due, however, to a complete 
misunderstanding of the situation, which is rather surprising in so exper- 
ienced and intelligent a member of the House of Representatives, who 
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such a convenient ignorance of Treasury finances. Mr. Byrns’s charges 
are evidently based on the fact that only $65,000,000 were applied to debt 
retirement on account of the sinking fund during the first quarter of the 
fiscal year 1931, as compared with $236,846,000 during the first quarter 
of the fiscal year 1930. The explanation is simple enough. 

“During the first three months of the fiscal year 1930 United States 
Government bonds and Treasury notes were selling at a discount. It was, 
therefore, good business for the Treasury to take advantage of this situa- 
tion and to retire them at that time. Accordingly, some $226,000,000 
of 3%% Treasury notes were purchased at prices varying from 96 20-32 
to 98 30-32. The prevailing price was 98, and over $198,000,000 were 
purchased at that figure, thus effecting a saving of almost $4,000,000. 

“During the first three months of the present fiscal year United States 
Government bonds and Treasury notes have sold consistently at a premium. 
By applying the sinking fund appropriation to the retirement of Treasury 
notes which have been called on March 15 next, and which will be retired 
at par, the Treasury avoids the payment of a premium. Accordingly, the 
sinking fund purchases during the first quarter of this fiscal year have 
been limited to the minimum amount made advisable by the established 
program of financing. 

“Just a word as to the charge that funds are being ‘withdrawn from the 
sinking fund’ to meet the ordinary expenses of the government, with its 
implication that we are drawing on a trust fund set up for a specific purpose. 
It is difficult to understand how the ranking Democratic member of the 
Committee on Appropriations could fall into such an error. Mr. Byrns 
must know that debt retirements on account of the sinking fund are made 
by virtue of a continuing appropriation, available throughout the fiscal 
year and, as in the case of every other appropriation, constitute a charge 
on the general revenue of the government, and that no special fund in the 
nature of a trust fund is ever set up for this purpose. 

‘*Moreover, he is utterly mistaken in his assumption that the amount 
of debt retirement on account of the sinking fund during the present quar- 
ter is unusually low. Omitting the fiscal year 1929, in the first quarter 
of which the Third Liberty loan matured, and the fiscal year 1930, as to 
which the explanation is given above, sinking fund retirements during 
the first quarter of this fisca) year are not out of line with the sinking fund 
retirements made during the first quarter of any year from 1921 to 1931. 
For instance, in 1922 the figure was $81,000,000; in 1923, $52,000,000; in 
1924, $77,000,000; in 1925, $118,000,000; in 1926, $82,000,000; in 1927, 
$134,000,000, and in 1928, $74,000,000. 

‘In the light of these facts, I leave it to the public to decide which state- 
ment can fairly be described as ‘a political campaign document,’ the Treas- 
ury statement of Sept. 30 or Representative Byrns’s statement of Oct. 8.” 








Offering of $100,000,000 62-Day Treasury Bills in Two 
Series of $50,000,000 Each. 


Notice of the issuance of 62 day Treasury bills to the 
amount of $100,000,000 or thereabouts, was made by Secre- 
tary of the Treasury Mellon on Oct. 6, bids for the same 
being invited up to 2 p. m. Eastern standard time, Friday, 
Oct. 10. The bills are to be issued in two series, each for 
$50,000,000 or thereabouts, one of the series to be dated 
Oct. 15 1930 and maturing Dec. 16 1930 and the other 
series to bear date Oct. 16 and mature Dec. 17 1930. Secre- 
tary Mellon, in announcing the offering, states that ‘“‘bidders 
will not be required or permitted to bid for a particular 
series, but the Treasury will apportion each accepted bid 
equally between the two series in so far as the minimum 
denomination of $1,000 will permit.”’ As in the case with 
the previous issues of Treasury bills put out, the present 
offering will be sold on a discount basis to the highest bidders. 
The bills carry no interest; they will be issued in bearer form 
only, and in amounts or denominations of $1,000, $10,000 
and $100,000. No tender for less than $1,000 will be 
considered. Tenders were received at the Federal Reserve 
Banks and their branches. In commenting on the new 
offering the Washington correspondent of the New York 
“Journal of Commerce”’ on Oct. 6 said: 

The $100,000,000 will be employed along with $50,000,000 in current 
receipts, to meet interest payments of $150,000,000 on the outstanding 
block of $6,268,241,150 in 444 % Liberty bonds of 1933-1938 and an issue 
of $758,984,300 in 4144 % Treasury bonds of 1947-1952. 

Fears Possibility of a Deficit. 
According to Treasury officials, by delaying the borrowing for this interest 


payment until Oct. 15 30 days’ interest has been saved. Without the bill 
system the Treasury would have included this amount in the Sept. 15 
financing of certificates. 

On the other hand, it is considered unusual that there should be an issue 
of securities for the particular purpose of meeting such current expenses as 
interest payments. This would indicate, according to experts, that officials 
are apprehensive as to a possible deficit June 30 1931, because of heavy 
losses in Government income as the result of a falling off in customs receipts, 
following the depression in business, and the income tax loss for the first 
half of the current fiscal year as a result of the 1 4% tax cut. 

From the strictly economic standpoint it would seem to apply to 1930 
incomes without cutting the average annual public debt reduction. Some 
economists and officials, however, take the position that it would be good 
judgment to maintain the tax cut because of its psychological effect on 
business, even though it were necessary to do additional governmental 
borrowing. This belief is based on the assumption that business will 
show a sharp upward turn before the end of 1930. 

The Administration already is virtually committed to maintaining the 
tax cut. 

The pinch on Government finances is further amplified by the large 
refunding issues which must be handled before the ead of the 1931 fiscal year. 
Face Heavy Refunding. 

Nov. 17 there will fall due an issue of $120,000,000 in Treasury bills, 
indicating another block of bills at that time. Dec. 15 and 16 there must 
be retired $483 341,000 in 314% Treasury certificates and the $100,000,000 
in bills just authorized. At that time it is not anticipated that the income 
tax receipts will exceed $475,000,000 judging from the $496,000,000 collec- 
tion during September. 

Then March 15 more than $1,000,000,000 in 314% notes will be retired 
on Call in the face of a material reduction in income tax reecipts from the 





$601,000,000 of March 1929. The March returns will be on incomes of 
1930. In June, to close of the fiscal year, $429,373,000 in 2% % certificates 
fall due. In addition there will be issues of bills in the meantime to swell 
the total of retirements. 

There appears to be no doubt that President Hoover will make an especi- 


ally strong appeal to Congress in his December message for extraordinary 
economy. 


The new offering was announced as follows by Secretary 
Mellon: 


The Secretary of the Treasury gives notice that tenders are invited for 
Treasury bilis to the amount of $100,000,000 or thereabouts. They will 
be 62-day bills and will be sold on a discount basis to the highest bidders. 
Tenders will be received at the Federal Reserve Banks or the branches 
thereof, up to two o'clock p. m. Eastern standard time, on Oct. 10 1930. 
Tenders will not be received at the Treasury Department, Washington. 

The Treasury bills will be issued in two series, $50,000,000 or thereabouts, 
to be dated Oct. 15 1930 and maturing on Dec. 16 1930 and $50,000,000 
or thereabouts, to be dated Oct. 16 1930 and maturing Dec. 17 1930. 
Bidders wiil not be required or permitted to bid for a particular series, 
but the Treasury will apportion each accepted bid equally between the 
two series in so far as the minimum denomination of $1,000 will permit. 
At maturity the face amount of the bills will be payable without interest. 
The bills will be issued in bearer form only, and in amounts or denominations 
of $1,000, $10,000 and $100,000 (maturity value). 

It is urged that tenders be made on the printed forms and forwarded 
in the special envelopes which will be supplied by the Federal Reserve 
Banks or branches upon application therefor. 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e.g. 99.125; 
fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Oct. 10 1930, 
all tenders received at the Federal Reserve Banks or branches thereof up 
to the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. 
With respect to bidders whose tenders have been accepted such advice 
will state the amount of each series allotted. Payment at the price offered 
for Treasury bills allotted must be made at the Federal Reserve Banks in 
cash or other immediately available funds on Oct. 15 1930 for the bills 
allotted bearing that date of issue, and on Oct. 16 1930 for the bills allotted 
bearing the latter date of issue. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purpose of any tax now or hereafter imposed 
by the United States or any of its possessions. 

Treasury Department Circular No. 418, as amended, dated June 25 1930 
and this notice as issued by the Secretary of the Treasury, prescribe the 
terms of the Treasury bills and govern the conditions of their issue. Copies 
of the circular may be obtained from any Federal Reserve Bank or branch 
thereof. 








Resignation of Dwight W. Morrow as Ambassador to 
Mexico—J. R. Clark Jr. Named as Successor. 


Joshua Reuben Clark Jr. of Salt Lake City, Utah, was 
named by President Hoover on Oct. 3 as United States 
Ambassador to Mexico, succeeding Dwight W. Morrow, 
who resigned on Sept. 30. Mr. Morrow’s letter of resigna- 
tion to President Hoover was made public as follows on 
Oct. 4: 

Sept. 30 1930. 
The President, 
The White House. 
My dear Mr. President; 

It is with regret that I hereby tender my resignation as Ambassador to 
Mexico with the request that you will consider it effective from to-day. 

I desire to express to you my deep appreciation for the unfailing considera- 
tion which you extended to me throughout the period during which I was 
privileged to serve under you. 

I am, my dear Mr. President, 

Faithfully yours, 
DWIGHT W. MORROW. 

In his letter to Mr. Morrow accepting his resgiantion, 
President Hoover said: 

Sept. 30 1930. 
Hon. Dwight W. Morrow, 
Ambassador to Mexico, Dept. of State, 
Washington, D. C. 
My dear Mr. Morrow; 


I have received your letter of resignation as Ambassador to Mexico. 
I must, of course, accept it. 


In doing so, I should like to take occasion to express the appreciation 
I have, and which I know the whole country feels, for the able representa- 
tion you have given. It has been a service marked with achievement and 
one in which every one of us must take satisfaction. 

Yours faithfully, 
HERBERT HOOVER. 

Secretary of State Stimson also addressed Mr. Morrow 

as follows: 


Sept. 30 1930. 


The Hon. Dwight W. Morrow, 

Englewood, N. J. 
My dear Mr. Morrow; 

I received to-day your letter of resignation as Ambassador to Mexico 
and I have with regret transmitted it to the President. 

Your services to your country in Mexico were of so distinguished a char- 
acter that they merit the deepest appreciation on the part of the department. 
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The general situation which confronted you when you went to Mexico 
was one of great complexity and difficulty and you have fulfilled your task 
conscientiously and with brilliant success, so that you have justly earned 
the gratitude of your Government. 

It is with the keenest regret that I see you leave a service in which you 
are so admirably fitted to serve with distinction and I should like to add 
an expression of my personal appreciation for your services and to convey 
to you every best wish for success and happiness in your future career. 


Yours faithfully, 
HENRY L. STIMSON. 

Mr. Morrow, as we have before indicated in these columns, 
is the New Jersey Republican candidate for Senator. A 
reference to his withdrawal as Ambassador appeared in 
our issue of Sept. 20, page 1801. Mr. Clark, the new 
Ambassador, was formerly Under Secretary of State. The 
“‘World’’ Washington advices Oct. 3 said: 


As Under Secretary of State Mr. Clark was virtually in command when 
therevolution in Mexico disturbed the peace of President Hoover's inaugura- 
tion in March, 1929, and guided the ship of State through these events. 
His previous experience in Mexican affairs enabled him to anticipate 
the trend of the short-lived revolution and he successfully handled this end. 

He accompanied Ambassador Morrow to Mexico three years ago and 
later returned to run for the Senate in Utah. Upon his defeat he accepted 
the post of Under Secretary of State, effective Aug. 31 1928. 

Mr. Clark was with Ambassador Morrow when the latter concluded his 
service in the nation to the south, and returned to Utah about two weeks 
ago. 

He first entered the service of the State Department in 1906 as Assistant 
Solicitor, and four years later was made Solicitor, remaining in that 
capacity until 1913. 

From the time he left the State Department in 1913, until his return 
in 1928 as Under Secretary, Mr. Clark represented the United States in nu- 
merous world conferences. President Taft selected him in 1912 to be 
Chairman of the American Preparatory Commission to represent this coun- 
try at the Hague conference, and in the following year he became general 


counsel for the United States before the American-British Claims Commis- 
sion. 


At Arms Conference. 


At the time of the Washington arms conference Mr. Clark was counsel 
for the Department of State and expert legal assistant to the American 
Commissioners. He also rendered important service during the World 


War for the Department of Justice and also in the Judge Advocate’s De- 
partment. 








President Hoover at Celebration of 150th Anniversary 
of Battle of King’s Mountain (S. C.) Says Socialism 
and Bolshevism Would Effect Destruction of Equal 
Opportunity and Our Constitution—Government 
in Business Also Declared Destructive of Equal 
Opportunity. 

Speaking on the institutions, the ideals, and the spirit 
of America, President Hoover, at the celebration of the 
150th anniversary of the Battle of King’s Mountain, 8. C., 
noted that “ours is a system unique with America—an ex- 
pression of the spirit and environment of our people—it is 
American.” “We hold,” said the President, “that all men 
are created equal, that they are equal before the law, and 
that they should be safeguarded in liberty and, as we ex- 
press it latterly, in equality of opportunity to every indi- 
vidual that he may achieve for himself and for the com- 
munity the best to which his character, his ability and his 
ambition entitle him.” The President, in making the state- 
ment that “from experiences in many lands I have some- 
times compared some of these systems to a race,” added, 
in part: 

“In the American system the winner is he who shows the most 
conscientious training, the greatest ability, the strongest character. Social- 
ism or its violent brother, bolshevism, would compel all the runners to 
end the race equally; it would hold the swiftest to the speed of the most 
backward. Anarchy would provide neither training nor umpire. Despotism 
or class government picks those who run and also those who win. What- 
ever the merits or demerits of these other systems may be, they all mean 
the destruction of the driving force of equal opportunity, and they mean 
the destruction of our Constitution, for our political framework would 
serve none of them and many of its fundamental provisions are the negation 
of them. They mean the abandonment of the nation’s spiritual heritage. 
It is significant,’ the President went on to say, ‘‘that some of these 
systems deny religion and seek to expel it. I cannot conceive of a whole- 
some social order or a sound economic system that does not have its roots 
in religious faith.” 

The President further asserted that “any practice of busi- 
ness which would dominate the country by its own selfish 
interests is a destruction of equality of opportunity. Gov- 
ernment in business, except in emergency,” he likewise said, 
“is also a destruction of equal opportunity and the incarna- 
tion of tyranny through bureaucracy. Tendencies of com- 
munities and States to shirk their own responsibilities or 
to unload them upon the Federal Government, or of the 
Federal Government to encroach upon the responsibilities 
of the States, are destructive of our whole pattern of self- 
government. But these evils cannot shatter our ideals or 
subvert our institutions, if we hold the faith. The knowl- 
edge of danger is a large part of its conquest.” ‘The Presi- 
dent’s speech in full follows: 





My Fellow Countrymen: 


This is a place of inspiring memories. Here less than a thousand men, 
inspired by the urge of freedom, defeated a superior force intrenched in 
this strategic position. This small band of patriots turned back a danger- 
ous invasion well designed to separate and dismember the united Colonies. 
It was a little army and a little battle, but it was of mighty portent. 
History has done scant justice to its significance, which rightly should 
place it beside Lexington and Bunker Hill, Trenton and Yorktown as one 
of the crucial engagements in our long struggle for independence. 

The Battle of King’s Mountain stands out in our national memory not 
only because of the valor of the men of the Carolinas, Georgia, Tennessee, 
Kentucky, and Virginia, who trod here 150 years ago, and because of the 
brilliant leadership of Colonel Campbell, but also because the devotion of 
those men revived the courage of the despondent Colonies and set a 
nation upon the road of final triumph in American independence. 


America’s Ideals, 


No American can review the vast pageant of human progress so mightily 
contributed to by these men without renewed faith in humanity, new 
courage and strengthened resolution. 

My friends, I have lived among many peoples and have observed many 
governments. Each has its own institutions and its own ideals, its own 
spirit. Many of them I have learned to respect and to admire. It is 
from these contrasts and these experiences that I wish to speak to-day— 
to speak upon the institutions, the ideals, upon the spirit of America. 

In the time since the Battle of King’s Mountain was fought our country 
has marched from those struggling Colonies on the Atlantic seaboard to 
the full sweep of the Pacific. It has grown from fewer than 3,000,000 
people to more than 120,000,000. But far more inspiring than its growth 
of numbers has been the unfolding of a great experiment in human society. 
Within this land there have been builded new and powerful institutions 
designed of new ideas and new ideals in a new vision of human relations. 
Through them we have attained a wider diffusion of liberty and of happi- 
ness and of material things than humanity has ever known before. 

Our people live in a stronger security from enemies abroad and in 
greater comfort at home than has ever before been the fortune of a nation. 
We are filled with justifiable pride in the valor, the inventions, the con- 
tributions to art and literature, the moral influence of our people. We 
glow with satisfaction at the multitude of activities in the nation, the 
State, the local community, which spread benefits and blessings among us, 
We may be proud of our vast economic development over these 150 years, 
which has secured to the common man greater returns for his effort and 
greater opportunity for his future than exist in any other place on 
the earth. 

In the large sense, we have maintained open the channels of opportunity, 
constantly refreshing the leadership of the nation by men of lowly begin- 
nings. We have no class or caste or aristocracy whose privilege limits the 
hopes and opportunities of our people. Science and education have been 
spread until they are the universal tools of the common man. They have 
brought to him the touch of a thousand finer things of life. They have 
enlarged the horizon of our vision into the inspiring works of God. 

This unparalleled rise of the American man and woman was not alone 
the result of riches in lands or forests or mines; it sprang from ideas 
and ideals, which liberated the mind and stimulated the exertion of a 
people. There were other parts of the world even more easily accessible 
to new invasion by man, whose natural resources were as great as those 
of the United States, yet their history over this 150 years presents no 
achievement parallel to the march of the United States. But the deadening 
poverty of other lands was in the absence of the stirring ideas and ideals 
which have lightened the path of the whole American people. A score of 
nations have borrowed our philosophy from us, and they tempered the 
course of history in yet a score of others. All have prospered under them. 

These ideas and these ideals were in the hearts and inspired the souls of 
the men who fought the Battle of Kings Mountain. They had epurred 
the migration of their fathers from the persecutions and restricted oppor- 
tunities of Europe, had been sustained by their religious faith, had been 
developed in their conflict with the wilderness, and had become the spirit 
of the American people, demanding for man a larger mastership of his own 
destiny. Our forefathers formulated them through the Declaration and the 
Constitution into a new and practical political and social system unique 
in the world. Devoted generations have secured them to us. 

It is never remiss for us to review these principles, that we uphold 
our faith in them, that we search our fidelity to them, that by stretch of 
our vision over the vast pageant of our accomplishment we should gain 
courage to meet the difficulties of the day. 

Our political system was a revolt from dictatorship, whether by indi- 
viduals or classes. It was founded upon the conception that freedom was 
inalienable, and that liberty and freedom should rest upon law, and that 
law should spring from the expressed wisdom of the representatives of the 
majority of the people themselves. 


Inspired Charter of Rights Guaranteed Under Constitution, 


This self-government was not in itself a new human ideal, but the 
Constitution which provided its framework, with the checks and balances 
which gave it stability, was a marvelous genius. 

Yet of vastly more importance than even the machinery of government 
was the inspired charter of the rights of men which it guaranteed. Under 
them we hold that all men are created equal, that they are equal before the 
law, and that they should be safeguarded in liberty and, 2s we express it 
latterly, in equality of opportunity to every individual, that he may achieve 
for himself and for the community the best to which his character, his 
ability, and his ambitition entitle him, 

No student of American history can fail to realize that these principles 
and ideals grew largely out of the religious origins and spiritual aspirations 
of our people. From them spring at once the demand for free and universal 
education, that the door of opportunity and the ladder of leadership should 
be free for every new generation, to every boy and girl. 

It is these human rights and the success of government which has main- 
tained them that have stimulated the initiative and effort in each individual, 
the sum of which has been the gigantic achievement of the nation. They 
are the precious heritages of America, far more valuable than all the riches 
in land and mines and factories that we possess. 

Never had these principles and ideals been assembled 
combined into government. This is the American system. 

We have lived and breathed it. We have seldom tried even to name it. 
Perhaps we might well abandon efforts to define it—for things of the spirit 
can be little defined. Some have called it liberalism, but that term has 
become corrupted by political use. Some have called it individualism, but 
it is not an individualism which permits men to override the equal oppor- 
tunity of others. By its enemies it has been called capitalism, and yet 
under its ideals capital is but an instrument, not a master. 


elsewhere and 


Some have 
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called it democracy, yet democracy exists elsewhere under social ideals 
which do not embrace equality of opportunity. ; 

Ours in a system unique with America—an expression of the spirit and 
environment of our people—t is just American. 


Destructive Forces of Socialism—Bolshevism. 


Parallel with us, other philosophies of society and government have 
continued or developed, and new ones have come into the world, born of 
the spirit of other peoples and other environments. It is a function of 
freedom that we should search their claims with open mind, but it is a 
function of common sense that we should reject them the moment they fail 
in the test. 

From experiences in many lands I have sometimes compared some of 
these systems to a race. In the American system, through free and universal 
education, we train runners, we strive to give them an equal start, our 
government is the umpire of its fairness. The winner is he who shows the 
most conscientious training, the greatest ability, the strongest character. 
Socialism or its violent brother, Bolshevism, would compe] all the runners 
to end the race equally ; it would hold the swiftest to the speed of the most 
backward. Anarchy would provide neither training nor umpire. Despotism 
or class government picks those who run and also those who win. 

Whatever the merits or demerits of these other systems may be, they all 
mean the destruction of the driving force of equal opportunity, and they 
mean the destruction of our Constitution, for our political framework would 
serve none of them, and many of its fundamental provisions are the negation 
of them. They mean the abandonment of the nation’s spiritual heritage. 

It is significant that some of these systems deny religion and seek to 
expel it. I cannot conceive of a wholesome social order or a sound economic 
system that does not have its roots in religious faith. No blind materialism 
can for long engage the loyalties of mankind, Economic aspiration, though 
it strongly marks the American system, is not an end in itself, but is only 
one of many instruments to accomplish the profound purposes of the Ameri- 
can people, which are largely religious in origin. This country is supremely 
dedicated, not to pursuit of material riches, but to pursuit of a richer life 
for the individual. 

Imperfections in Our Own Political and Social Systems. 

It would be foolish for me to stand here and say that our political and 
social system works perfectly. It does not. The human race is not perfect 
yet. There are disheartening occurrences every hour of the day. There are 
always malevolent or selfish forces at work which, unchecked, would destroy 
the very basis of our American life. These forces of destruction vary from 
generation to generation; and if we would hand on our great inheritance to 
our children, we must successfully contend with them. 

While we cannot permit any foreign person or agency to undermine our 
institutions, yet we must look to our own conduct that we do not by our 
own failure to uphold and safeguard the true spirit of America weaken our 
own institutions and destroy the very forces which upbuild our national 
greatness. It is in our own house that our real dangers lie, and it is there 
that we have need to summon our highest wisdom and our highest sense of 
publie service. 

We must keep corruptive influences from the nation and its ideals as we 
would keep them from our homes. Crime and disobedience of law are the 
very incarnation of destruction to a system whose basis is law. Both 
pacifism and militarism court danger from abroad, the one by promoting 
weakness, the other by promoting arrogance. Failure of many of our citi- 
zens to express their opinions at the ballot box is at once their abandonment 
of the whole basis of self-government. Manipulation of the ballot is a 
denial of government by the people. Corruption or even failure of moral 
perceptions in public office defiles the whole spirit of America. Mere 
destructive criticism destroys leadership and substitutes weaklings. 


Government in Business Destructive of Equal Opportunity. 


Any practice of business which would dominate the country by its own 
selfish interests is a destruction of equality of opportunity. Government in 
business, except in emergency, is also a destruction of equal opportunity and 
the incarnation of tyranny through bureaucracy. Tendencies of communities 
and States to shirk their own responsibilities or to unload them upon the 
Federal Government, or of the Federal Government to encroach upon the 
responsibilities of the States, are destructive of our whole pattern of self- 
government. 

But these evils can not shatter our ideals or subvert our institutions if 
we hold the faith. The knowledge of danger is a large part of its conquest. 

It is the first duty of those of us who believe in the American system to 
maintain a knowledge of and a pride in it, not particularly because we need 


fear those foreign systems, but because we have need to sustain ours in 
purity and in strength. 


Country’s Progress in 150 Years in Educational and Other Spheres. 


The test of our system of government and of our social principles and 
ideals as comvared to others may in part be interpreted by the practical 
results of the 150 years of growth that have brought to us the richness of 
life which spreads through this great nation. I can give you some measure- 
ments both of our standards and of our social progress, 

In proportion to our population, we have one-fourth more of our children 
in grade schools than the most advanced other country in Europe, and for 
every thousand of our young people we have six and one-half times as many 
in colleges and universities. And I may add that today we have more of 
our youth in institutions of higher learning than all the rest of the 1,500,- 
600,000 people of the world put together. 

Compared with even the most advanced other country in Europe, we shall 
find and incomparably greater diffusion of material well-being. We have 
twice the number of homes owned among every thousand people that they 
have; we consume four times as much electricity and we have seven times 
as many automobiles; for each thousand people we have more than four 
times as many telephones and radio sets; our use of food and clothing is 
far greater; we have proportionately only one-twentieth as many people 
in the poorhouse or upon public charity. 

There is a profound proof, moreover, that the doors of opportunity have 
indeed been kept open. The posts of leadership in our country, both in 
government and in other activities, are held by men who have risen to 
command. A canvass of the leading administrative officials of our Federal 
Government, of our industries, and of our professions, shows that 90% of 
them started life with no financial inheritance. Despite the misrepresenta- 
tions of demagogy, there are today more chances for a young men to rise, 
and for young women, too, than there were thirty years ago. 

But these tangible things which we can reduce to statistics and compari- 
sons are but a part of America. The great intangibles of the spirit of a 
people are immeasurable—our sense of freedom, of liberty, of security, our 
confidence of future progress, our traditions of past glory and sacrifice, 
the example of our heroes, the spiritual enrichment of our people—these 
are the true glories of America. 





The world about us is tormented with the spiritual and economic struggles 
that attend changing ideals and systems. Old faiths are being shaken. 
But we must follow our own destiny. Our institutions are a growth. They 
come out of our history as a people. Our ideals are a binding spiritual 
heritage. We can not abandon them without chaos. We can follow them 
with confidence. 

Our Problems Are Problems of Growth 


Our problems are the problems of growth. They are not the problems of 
decay. They are less difficult than those which confronted generations 
before us. The forces of righteousness and wisdom work as powerfully in 
our generation as in theirs. The flame of freedom burns as brightly in 
every American heart. There need be no fear for the future of a republic 
that seeks inspiration from the spirit of the men who fought at the Battle 
of Kings Mountain. 








President Hoover, in Address Before American Federa- 
tion of Labor, Urges Continued Effort Toward 
Stability in Employment—Cites Difficulties in 
Bituminous Coal Industry Where Destructive Com- 
petition and Breakdown of Wages Has Occurred— 
Would Revise Regulatory Laws if at Fault. 

Two addresses were delivered in Boston by President 
Hoover on Oct. 6—one before the American Legion and one 
before the American Federation of Labor. Elsewhere in 
this issue we give the first mentioned address. In speaking 
before the American Federation of Labor President Hoover 
referred to the White House Conferences of last November, 
at which “leaders of business and industry undertook to do 
their utmost to maintain the rate of wages,” and “leaders 
of labor undertook to urge effort in production and to pre- 
vent conflict and dispute.” “We have now,” said the Presi- 
dent, “had nearly a year in which to observe the working of 
these arrangements. There are, of course, exceptions, but 
in the large sense our great manufacturing companies, the 
railways, utilities and business houses have been able to 
maintain the established wages. Employers have spread 
their employment systematically. For the first time in 
more than a century of these recurring depressions we have 
been practically free of bitter industrial conflict.” 

The President noted that “We still have a burden of un- 
employment. Although,” he went on to say, “it is far less 
than one-half in proportion to our workers than in either 
England or Germany, no one can contemplate its effect in 
hardship and discouragement without new resolves to con- 
tinued exertion and to further effort in solution of our 
greatest economic problem—stability in employment. Your 
Chairman,” said President Hoover, “has spoken of my in- 
terest in the development of an American basis of wage. 
Both the directors of industry and your leaders have made 
great progress toward a new and common ground in eco- 
nomic conceptions, which, I am confident, has had a pro- 
found effect upon our economic progress during the last few 
years. That is the conception that industry must be con- 
stantly renovated by scientific research and invention; that 
labor welcomes these labor-saving devices; that labor gives 
its full and unrestricted effort to reduce costs by the use of 
these machines and methods; that the savings from these 
reduced costs shall be shared between labor, employer and 
the consumer.” The President pointed out that “if we 
stretch our vision over the last ten years we shall find much 
to convince us that the problem is not at all insurmountable 
in the long run. It is estimated by some of our statisticians 
that in this period over 2,000,000 workers have been dis- 
placed from older industries due to labor-saving devices. 
Some way, somehow, most of these were re-established in 
new industry and new services. Nevertheless,” the Presi- 
dent said, “there is a period of readjustment in each case of 
new discovery, and industry has need of a larger under- 
standing of the facts.” According to the President, “it is 
this process of readjustment that partly causes our present 
difficulties in the bituminous Coal industry.” He went on to 
say in part: 

In that industry the encroachments of electrical power, of natural gas, 
of improvements in consumption, have operated to slow down the annual 
demand from its high peak, leaving a most excessive production capacity. 
At the same time, the introduction of labor-saving devices has decreased 
the demand for mine labor. In addition to its other difficulties must be 
counted the effect of the multitude of 6,000 independent mine owners 


among 7,000 mines, which has resulted in destructive competition and fina} 
breakdown of wages. 

All these conditions have culminated in a demoralization of the industry 
and a depth of human misery in some sections which is wholly out of 
place in our American system, The situation has been under investigation 
of our government departments, by Congress, together with commissions 
and committees of one sort or another, for the last ten years. The facts 
are known. One key to sclution seems to me to lie in reduction of this 
destructive competition, It certainly is not the purpose of our competitive 


system that it should produce a competition which destroys stability in an 
Its purpose is rather 


industry and reduces to poverty all those within it. 
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to maintain that degree of competition which induces progress and protects 
the consumer. If our regulatory laws be at fault they should be revised. 


The President said that “the demonstration of nation-wide 
co-operation and team play and the absence of conflict dur- 
ing this depression have increased the stability and whole- 
someness of our industrial and social structure. We are 
justified in feeling that something like a new and improved 
tool has been added to the working kit for the solution of 
our future problems.” President William Green, of the 
American Federation of Labor, in introducing President 
Hoover said: 


“This occasion presents a most appropriate opportunity to refer to the 
economic philosophy which President Hoover has repeatedly expounded. 
I refer to the matter of wages. He has steadfastly maintained that the 
prosperity of our country depended very largely upon the development of 
the consuming power of the masses of the people to a maximum capacity 
through the payment of the highest possible wages. 

“I have always interpreted his statements in favor of the payment of 
high wages as an endorsement of the wage philosophy announced by the 
Atlantic City convention of the American Federation of Labor. 

‘‘The President demonstrated his faith and confidence in the principle 
of high wages when he called a conference of representatives of labor and 
industry at the White House last November. At that conference, he sug- 
gested that peace be preserved in industry and that wages be maintained 
during the period of unemployment through which we were passing. The 
great influence which he exercised on that occasion served to maintain 
wage standards and to prevent a general reduction in wages. 

‘“‘As we emerge from this distressing period of unemployment, we are 
permitted to understand and appreciate the value of the service which the 
President rendered the wage earners of the country and industry when he 
convened the White House conference to which I have just referred. 

‘‘For many reasons, including those just enumerated, I take great pleasure 
in presenting to you the President of the United States.’’ 


President Hoover’s address before the convention follows 
in full: 


Members of the American Federation of Labor: 

In his invitation that I should address you on this occasion President 
Green spoke in terms of high praise of the benefits to labor from the 
nation-wide co-operation initiated at the White House last November for 
mitigation of the effects of the present depression. 

At those White House conferences the leaders of business and industry 
undertook to do their utmost to maintain the rate of wages. They also 
undertook in case of shortened employment to distribute work as evenly as 
possible over their regular body of employees. The leaders of labor under- 
took to urge effort in production and to prevent conflict and dispute. The 
public officials and the managers of industry and utilities undertook to 
expand construction work to mitigate unemployment. 

We have now had nearly a year in which to observe the working of these 
arrangements. These, the first undertakings of this character in our history, 
have been carried out in astonishing degree. 

There are, of course, exceptions, but in the large sense our great manu- 
facturing companies, the railways, utilities and business houses have been 
able to maintain the established wages. Employers have spread their 
employment systematically. For the first time in more than a century 
of these recurring depressions we have been practically free of bitter 
industrial conflict. 

The fine co-operation in providing organized emergency employment 
through Federal, State and municipal public works and utility construction 
has been an important contribution in taking up the slack of unemployment. 
The measure of success is easily demonstrated. 

The Department of Commerce reports to me that public works and the 
construction work by the railways and utilities in the last eight months 
amount to about $4,500,000,000, as compared with about $4,000,000,000 
in the same period of the boom year of 1929, or an increase of about $500,- 
000,000. In all previous depressions these works decreased, so that the 
gain is more than even the apparent figures. 

We have thus had nation-wide co-operation and team-play which have 
greatly ameliorated the hardship of this depression. These measures have 
served as a practical system of unemployment insurance, 

There are some unexpected by-products. Through distribution of employ- 
ment, large numbers of workers have been saved from being forced into 
competition for new jobs; the sense of security that the job is theirs by 
part-time employment has contributed to relieve much of the fear, de- 
spondency, and discouragement that come to men and women in search for 
new jobs in hard times. 

I would indeed be amiss if I did not express an appreciation, in which 
I know you share, to the thousands of men in leadership of business and 
labor who have served in bringing about these results. In the face of 
decreasing prices it has required great courage, resolution and devotion to 
the interest of their employees and the public on the part of our great 
manufacturers, our railways, utilities, business houses and public officials. 

The leaders of labor have likewise contributed their part. Our freedom 
from strike and lockout is well evidenced by the statement of the Depart- 
ment of Labor that in the last depression there were more than 2,000 labor 
disputes, many of them of major character and accompanied by great public 
disorder, as compared with less than 300 disputes in this period, and these 
mostly of minor character. And the great body of labor itself deserves 
much praise, for never was its individual efficiency higher than today. 

The undertakings made at that time represent a growing sense of mutual 
responsibility and a willingness to bend private interests to the general good. 

Continued Exertion Needed in Effecting Stability in Employment 

We still have a burden of unemployment. Although it is far less than 
one-half in proportion to our workers than in either England or Germany, 
no one can contemplate its effect in hardship and discouragement without 
new resolves to continued exertion and to further effort in solution of our 
greatest economic problem—stability in employment. 

Your Chairman has spoken of my interest in the development of an 
American basis of wage. Both the directors of industry and your leaders 
have made great progress toward a new and common ground in economic 
conceptions, which, I am confident, has had a profound effect upon our 
economic progress during the last few years. 

That is the conception that industry must be constantly renovated by 
scientific research and invention; that labor welcomes those labor-saving 
devices; that labor gives its full and unrestricted effort to reduce costs by 


the use of these machines and methods; that the savings from these reduced 
costs shall be shared between labor, employer and the consumer. 


It is a philosophy of mutual interest, It is a practice of co-operation 
for an advantage that is not only mutual but universal. Labor gains either 
through increase of wage or reduction of cost of living or shortened hours. 
Employers gain through enlarged consumption and a wider spread distribu- 
tion of their products and more stable business. 

Consumers gain through lower cost of what they buy. Indeed, mass 
production must be accompanied by mass consumption through increased 
standards of living. A conception of this sort does not at once find universal 
application. We ought not forget that it is something new in the world’s 
economic life. And there are, of course, those who do not yet believe. 

It is as far apart as the two poles from the teachings of the economists 
of 100 years ago, who took it for granted that the well-being of the worker 
could be purchased only at the expense of the well-being of the employer 
or some other group in the community, and, further, that wages could 
never rise above subsistence or the number of workers would so increase 
as to pull the weaker back into the cesspool of poverty. 

If we survey the nation broadly we shall find that the diffusion of cost 
economies between wages, profits and prices has worked out fairly well. 
In fact, due to competition and the necessity to average profits over the 
losses of lean years, industry in the national sense is probably to-day getting 
the least of the three. 

From the acceptauce of this basis o* industrial relations I believe America 
is making more progress toward security, better living and more hours of 
leisure than those countries which are seeking to continue old conceptions 
of the wage and to patch up the old system, with doles of various kinds, 
which limit the independence of men. 

Any comparison of the situation of our labor with the labor of those 
other countries, whether in times of high prosperity or to-day in times of 
temporary depression, should carry conviction that we are on the right 
track. 

No system is or can be free of difficulties or problems. The rapidity 
of our inventions and discoveries has intensified many problems in adjusting 
what we nowadays call technological unemployment. I am co-operating 
with President Green and representatives of employers’ associations in an 
exhaustive inquiry into its various phases. 

If we stretch our vision over the last ten years, we shall find much to 
convince us that the problem is not at all insurmountable in the long run. 
It is estimated by some of our statisticians that in this period over 2,000,000 
workers have been displaced from older industry, due to labor-saving devices. 
Someway, somehow, most of these were re-established in new industry and 
new services. 

Nor is there any reason to believe that we cannot revolve our economic 
system in such fashion that further new discoveries and inventions will 
further increase our standard of living and thereby continue to absorb men 
who are displaced in the older industries. Nevertheless, there is a period 
of readjustment in each case of new discovery, and industry has need of a 
larger understanding of the facts. 


Effects of Process of Readjustment in Bituminous Industry—Destructive 
Competition and Breakdown of Wages 

It is this process of readjustment that partly causes our present diffi- 
culties in the bituminous coal industry. In that industry the encroach- 
ments of electrical power, of natural gas, of improvements in consumption 
have operated to slow down the annual demand from its high peak, leaving 
a most excessive production capacity. At the same time the introduction 
of labor-saving devices has decreased the demand for mine labor. In addi- 
tion to its other difficulties must be counted the effect of the multitude 
of 6,000 independent mine owners among 7,000 mines, which has resulted in 
destructive competition and final break-down of wages. 

All these conditions have culminated in a demoralization of the industry 
and a depth of human misery in some sections which is wholly out of place 
in our American system. The situation has been under investigation of our 
government departments, by Congress, together with commissions and 
committees of one sort or another, for the past ten years. The facts are 
known, 

One key to solution seems to me to lie in reduction of this destructive 
competition. It certainly is not the purpose of our competitive system 
that it should produce a competition which destroys stability in an industry 
and reduces to poverty all those within it. Its purpose is rather to maintain 
that degree of competition which induces progress and protects the con- 
sumer. If our regulatory laws be at fault they should be revised. 

But most of these problems are problems of stability. With the job 
secure, other questions can be solved with much more assurance. You, as 
workers, know best of all how much a man gains from security in his job. It 
is the insurance of his manliness, it upholds the personal valuation of himself 
and his family. To establish a system that assures this security is the 
supreme challenge to our responsibility as representatives of millions of our 
fellow workers and fellow citizens. The discharge of that responsibility 
does not allow present difficulties to rob us of our clear vision or the 
wholesome faith and courageous aggressive character for which our country 
has been long the leader of the world. 

The demonstration of nation-wide co-operation and team play and the 
absence of conflict during this depression have increased the stability and 
wholesomeness of our industrial and social structure. We are justified in 
fecling that something like a new and improved tool has been added to the 
working kit for the solution of our future problems. 

No one would invite either war or business depression, but from them 
may come some new inspirations. We find in these times courage and 
sympathy, generous helpfulness from our workpeople to those unfortunates 
suffering not alone from the present but from fear for their future. 

We find inspiration in the courage of our employers, the resolution of 
the nation that we shall build steadily to prevent and mitigate the de- 
structiveness of these great business storms. It is this inspiration which 
gives confidence for the future, and confirms our belief in fundamental 
human righteousness and the value of our American conception of mutuality 
of interest in our daily work. 








Will of Daniel Guggenheim Sets Aside $1,500,000 
Guggenheim Fund. 

The bulk of the fortune of Daniel Guggenheim, copper 

man and philanthropist, who died at his home on Long 

Island on Sept. 28, is left to his widow, Mrs. Florence 





Guggenheim, in the will filed for probate at Mineola, L. I., 
| on Oct. 3, says the New York “‘Times’’ from which we also 
take the following: 
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Harry F. Guggenheim, Ambassador to Cuba, a son, is to get $2,000,000 
outright, as is Mrs. Gladys G. Straus, a daughter. A second son, Colonel 
M. Robert Guggenheim, is made the beneficiary of a trust fund of $2,000,- 
000, which will go to his children at his death or revert to the residuary 
estate if he leaves none. All the real estate left by Mr. Guggenheim goes 
to the widow. 

The will sets aside $1,500,000 for the already heavily endowed Daniel 
and Florence Guggenheim Foundation, incorporated in 1924 to promote 
“through charitable and benevolent activities the well-being of mankind 
throughout the world.”’ 

The will provides for carrying on the interest of Mr. Guggenheim in 
aeronautics, directing that $475,000 be added to the $2,025,000 already 
given to the Daniel Guggenheim Fund for the Promotion of Aeronautics. 
Along the same lines the executrix, Mrs. Guggenheim, is instructed to 
pay for the tuition at approved aeronautical schools of children of his em- 
ployees at Hempstead House, his country home on Long Island. 


Broad Powers to Mrs. Guggenheim. 

Under the terms of the will Mrs. Guggenheim receives broad powers, 
as executrix, to sell or buy securities with the proceeds of the estate as she 
sees fit. In the event that she is either unable or unwilling to assume the 
duties of executrix. the will names two of his brothers, Murry and Solomon 
R. Guggenheim, as executors, with the same powers. Another brother, 
Simon, is named as alternate to either of these two. 

Colonel Henry Breckenridge, Mr. Guggenheim’s personal attorney, who 
filed the will for probate, declined last night to make any estimate of the 
size of the estate. The will mentions only that it disposes of more than 
$10,000 worth of personal property and more than $10,000 worth of real 
property. Mr. Guggenheim’s fortune has long been considered one of 
America’s greatest. 

Mrs. Guggenheim receives an outright bequest of $200,000, besides the 
residue of the estate, and all of Mr. Guggenheim’s personal effects, au- 
tomobiles and his pew in Temple Emanu-El. 

Other beneficiaries of trust funds set up in the will are the following: 

Mrs. Rose Quicke, a sister, $250,000; Cora S. Rothschild, a sister, 
$250,000; Nettie G. Knox, a niece, $250,000; Salvina 8S. Grant, a sister-in- 
law, $50,000; Claudia S. Frankel, a sister-in-law, $50,000. 

The money set aside in the will for the Fund for the Promotion of Aero- 
nautics is to bring the total up to $2,500,000. It may be drawn upon by 
the trustees of the fund any time up to 1936 upon certification that the 
money is needed. 

Transfers May be Delayed. 

The actual transfer of the bequests from the estate to the beneficiaries 
may be delayed ag long as 10 years, at the discretion of the executrix, in 
order to avoid any sacrifice in the disposal of securities. The executrix 
is empowered to transfer the securities, if she sees fit, instead of cash, and 
shall be the judge of the value of the securities, the will provides. 

The confidence and faith that Mr. Guggenheim had in his brothers are 
reflected in a paragraph in the will, explaining why he named them as 
alternate executors. It reads: 

“IT have nominated my said brotners to act as my executors or trustees, 
in the contingency stated (Mrs. Guggenheim’s inability to act), because 
of the close and affectionate relationship which has ever existed between 
us, confident in the knowledge that whatever the burden involved they 
will gladly undertake it in deference to my wish as well as for the sake of 
those for whom I would provide.”’ 


Mr. Guggenheim was 74 years old at the time of his death. 
He was born in Philadelphia on July 9 1856. From the 
“Times’’ of Sept. 29 we take the following: 


His father had settled there in 1848 on arrival from Switzerland, where 
the family for years had been engaged in the textile industry. A firm 
dealing in laces was established in Philadelphia, and it prospered. Young 
Daniel went througn the Philadelphia Public Schools and was 17 years old 
and in the Philadelphia High School when his father decided to send him 
to Switzerland to finish his education and to begin to get a training in 
business. He worked as buyer for a Swiss firm from 1873 to 1884. 

In the meantime, however, his father had, almost by accident, interested 
himself in mining. A friend named Graham was a financial factor in a 
mine at Pueblo, Colo., and he wrote to Meyer Guggenheim suggesting that 
he take a share in the property. Although somewhat luke-warm about the 
project, the elder Guggenheim sent one of his sons out to Colorado to 
investigate. His report was glowing, and the name of Guggenheim became 
associated with mines. 

Soon the holdings were extended and smelters were purchased and 
enlarged. Finally the Guggenheim enterprises became so large and so 
important that Meyer Guggenheim called his sons in, the entire family 
devoting all its energy to the one line. Each of the sons was thoroughly 
grounded in the business, and when the enterprises were soundly established 
the elder Guggenheim retired. He died in 1905. 

Daniel Guggenheim was distinguished for the labor, talent and vision 
which he brought to the various undertakings, which were to be extended to 
Alaska, Mexico, South America and Africa, not only for the development 
of copper holdings but also in forestry, diamonds, gold, railroads, banks and 
nitrate. 

Was Progressive in Business. 

Progressive personally, he was progressive in business, and his belief 
that new processes would be devised to reduce costs and increase production 
led him to support the most ambitious undertakings. They included the 
acquisition of copper holdings on a mountain top in Alaska in a region so 
remote that a railroad had to be built over a moving glacier before the mine 
could be worked. This mine is now operated by the Kennecott Copper Co. 

Another copper property was bought 9,500 ft. above sea level on a 
mountain top in Chile, where the difficulties were so great that a new 
process of treating ore had to be devised, and water was carried 45 miles 
and power 85 miles to the mines so this work could be done. 
heim company invested $50,000,000 in the Chile Copper Co. before divi- 
dends were paid, but the property now has assets of $200,000,000 and is 
rated one of the lowest-cost copper producers in the world. 








Navy Department Retires 4,800 Men and 49 Ships In 
Conformity with London Naval Treaty Limitations. 


The scrapping or retirement of 49 naval vessels of various 
categories, the reduction of the Navy personnel by 4,800 
and the cutting of monthly enlistments from 400 to 200 
were ordered by the Navy Department at Washington 
on Oct. 8, with a view to adjusting the Navy to the limita- 
tions established by the London Naval Treaty. The New 
York ‘‘Times,’’ in reporting this, added: 





—e —_—- 


Secretary Adams issued this statement as he made public the facts 
concerning the reorganization: 

‘‘Admiral Pratt, the new Chief of Naval Operations, has developed a 
new plan of operation which has been approved by the various chiefs of 
Bureaus in the Department and which would seem to be more efficient, 
and, incidentally, save some money. 

The plan will go into effect as soon as practicable.” 

**The savings to be effected by the end of the 1932 fiscal year are $10,- 
998,949, according to Admiral Halligan, Assistant Chief of Naval Opera-~ 
tions. 

Estimate of the Savings. 
The savings are put as follows: 
Fiscal Year Ending June 7? 1931. 


Fiscal Year Ending June 30 1932. 
a os is stove .579,000 | Personnel. ............. $3, ,949 
Maintenance_..........- 1,386,000 | Maintenance____..._.-.-- 3,614,000 
NEE cites asd o-ix ious near alee PS aa res ae 716, 
IEE Kans seep watidiiaes dessa cin SEE. BOs codkunasennans $7,758,949 


The first units to be pared down will be the destroyer and submarine 
forces of the fleet organizations in the Pacific and Atlantic. At the same 
time the scrapping or rendering unfit for combatant service of a great 
number of destroyers, all practically obsolete, will begin soon. The Ameri- 
can destroyer tonnage, when the treaty was signed in April, was about 
290,000 tons. Under the treaty it must be reduced to 150,000 tons. 

Admiral William V. Pratt, Chief of Operations, in announcing the start 
of the treaty reductions, said that a new squadron for the training of naval 
reserves would be created, thereby relieving the scouting division of the 
fleet of this duty. 

Ship Will Be Used in Training. 

This training squadron will comprise the battleships Wyoming and Ar- 
kansas and two destroyer flotillas of four vessels each. Under the terms 
of the treaty one of the three battleships which must be rendered unfit 
for combat service can be retained as a training ship. It has not been 
decided which of the two battleships will be dismantled, but it probably 
will be the Arkansas. The other two American battleships which must be 
scrapped under the treaty are the Florida and the Utah. 

Admiral Pratt also announced that the cutting down of naval personnel 
will begin Nov. 1, after which the maximum monthly enlistments would 
be cut in half. The maximum is now 400 mena month. There will be no 
reduction in officer personnel. 

The number of destroyers with the fleet will be substantially decreased 
by reducing the size of the flotillas from six to four ships; in other words, 
the 109 destroyers now in the fleet, including destroyers assigned to mine- 
laying services, will be reduced to 92 vessels. This destroyer rearrangement 
will affect mainly the scouting fleet. 

Questioned on plans for submarine reduction, Admiral Pratt replied 
that that also wouid be started soon and the United States would gradually, 
but within treaty time limits, cut her underwater tonnage from about 
70,000 tons to 52,700 tons, the maximum fixed in the treaty. 


Reasons for the Changes. 
Admiral Pratt said further: 


It is a question of looking over the material that you have on hand 
and seeing whether any changes can be made, any adjustments which 
would tend to make the fleet more efficient. The purpose of the fleet 
which we maintain now is naturally one for training. Nobody expects 
to have all the ships in peace which they will want in time of war, but 
what we need is a nucleus of a fleet sufficiently large so it can adequately 
train a number of men to perform all the tactical exercises required to keep 
the fleet up in shape. 

With that in view, we have overhauled all our floating material in- 
cluding equipment at the yards. 

The basic organization of the fleet has not been changed at all. Some 
of the numbers in the organization have been cut and some of them have 
been changed. We have left the Asiatic fleet, except for an eventual 
change of flagship, exactly as it was. 

The reduction in the numbers of destroyers in a division will give us 
better tactical units, as well as providing some destroyers for the tra 
squadron and for aircraft carrier plane guards. 

Our destroyers are beginning to get old and shopworn. There is a 
tremendous hump in the replacement schedule for destroyers. and if we 
cannot take care of that hump by new appropriations we are going to 
prolong the lives of the destroyers we have as much as we can. In laying 
up some of our destroyers, therefore, we are keeping them in good shape.’ 


Sampson's Flagship to Go. 

Tbe reduction of the battle fleet from 18 to 15 units is already accom- 
plished and the Utah and Florida will soon be ready for the wreckers. 
At the same time the oid armored cruiser Rochester, which, as the New York 
was Sampson's flagship at Santiago, has finally been ordered to the scrap 
heap. 

Owing to the fact that the United States has in commission only five 
of the 8-inch gun cruisers of 10,000 tons, this country will not be called 
upon to dispose of any vessel of that type. Eight more vessels of the type 
are under construction and the five necessary to bring that arm of the fleet 
to treaty strength have been authorized by Congress. 








1,200 Employees of Central RR. of New Jersey Repair 
Shops Resume Work. 
Elizabeth (N.J.) advices Oct. 2, to the New York ‘‘Times”’ 
said: 
About 1,200 employees of the Central Railroad of New Jersey repair 
shops here, who were laid off some time ago, were back at work to-day, the 
Elizabethport shops having resumed operations yesterday. C. E. Cham- 


bers, the Superintendent of motive power and equipment, announced that 
there has been no reduction in the plant force. 








, Denial that Sir Henry Thornton Will Be “Dictator’’ 


The Guggen- | 


of British Railways. 
Associated Press advices from London, Sept. 27, said: 


The London and North Eastern Railway to-day issued a statement deny- 
ing that Sir Henry Thornton, Chairman of the Canadian Railways, would 
be appointed ‘‘dictator’’ of British railways. 





| Transamerica Corp. Announces Terms of Exchange of 


Its Stock for Banca d’America e d’Italia and 
Ameritalia Corp. 


Formal announcement has been made by the Transamerica 
Corp. of the terms of the offer to exchange its stock for 
shares of the Banca d’America e d’Italia and the Ameritalia 
Corp., according to the New York “Herald Tribune” of 
Oct. 8, from which we quote further as follows: 








Ocr. 11 1980.] 


FINANCIAL CHRONICLE 





2327 





Transamerica now holds through a subsidiary company a majority of 
all the outstanding shares of these institutions, and any additional shares 
acquired as a result of this offer will be for the account of one of its sub- 
sidiaries. 

The basis of exchange is as follows: One share of Transamerica Corp. for 
five shares of Banca d’America e d'Italia; one share of Transamerica Corp. 
for five shares of Ameritalia Corp.; one share of Transamerica Corp. for 
2% stamped shares of Banca d’America e d'Italia carrying 24 shares of 
Ameritalia Corp. 

On this basis stockholders owning a considerable number of shares of 
these two institutions have already signified their desire to deposit their 
- shares for exchange. 








Annual Convention of Investment Bankers Association 
of America at New Orleans Next Week, Oct. 12-15. 


Members of the Board of Governors of the Investment 
Bankers Association of America, headed by Trowbridge 
Callaway, President, left on Oct. 9 in three chartered cars 
for New Orleans, where the annual convention of the Asso- 
ciation will be held next week. Other New York bankers in 
the party were William H. Eddy, Chase Securities Corp.; 
George N. Lindsay, Bancamerica-Blair Corp.; Allen M. 
Pope, First National Old Colony Corp.; Robert E. Christie 
Jr. of Dillon, Reed & Co.; Henry R. Hayes, Stone & Webster 
and Blodget, Inc.; J. Augustus Barnard of Dominick & 
Dominick, and J. Ritchie Kimball of the Guaranty Trust Co. 
The program of the convention, which will be held Oct. 12-15, 
was referred to in our issue of Sept. 6, page 1510. The 
principal speakers will be Eugene R. Black, Governor of the 
Federal Reserve Bank of Atlanta, on Tuesday morning, 
and Silas H. Strawn of the Chicago law firm of Winston, 
Strawn & Shaw, on Wednesday morning. George W. 
Robertson, a Governor of the association, will deliver the 
address of welcome at the opening general session Monday 
forenoon, followed by the address of President Trowbridge 
Callaway. 





ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


The second New York Cotton Exchange membership of 
Frank M. Hartcorn was reported sold this week to Elwood 
P. McEnany for another for $19,000. Last preceding sale 
$18,100. 

—_@_—_ 

Arrangements were reported made this week for the sale 
of two New York Stock Exchange memberships at $275,000 
and $265,000 respectively. The last preceding sale was 
$258,000. 


' ; —_—~— 
David T. Frank, for fifty years one of the trusted em- 
ployees of Speyer & Co., passed away on Oct. 5 in his 


ninetieth year. Mr. Frank was born in Germany on July 
28 1841, near Duren, in the Rhineland. He first attended 
public and then the high school at Aix-la-Chapelle. He 
began his business career at the age of seventeen and, after 
serving his apprenticeship with a banking house in Han- 
nover, held positions in Brussels, Amsterdam and Riga be- 
fore he sailed for New York in September 1879. Upon his 
arrival here, at the age of forty, he entered the employ of 
Speyer & Co., whom he served faithfully from that date to 
his end, declining all offers made to him to retire with full 
pension. He was possessed of a remarkable memory and 
enjoyed the friendship and confidence of his associates, as 
well as of the partners of the firm. He lost his wife about 
a year ago and is survived by an only son, Albert Frank, a 
mining engineer and graduate of the Columbia School of 
Mines, who resides at Forty Fort, Pa. 

This is the second instance in the history of Speyer & Co. 
that a member of their staff remained at his post for half a 
century, the other case being that of A. J. Sauter, who died 
in 1925 after sixty-three years’ service with the firm. 

eS Sel 

Frank Hammond, Vice-President of the Central Hanover 
Bank and Trust Co. of New York, has retired after more 
than 47 years of banking. He has become widely known in 
financial circles through his many years as Vice-President 
of the Greenwich Bank, the Hanover National Bank and 
the Central Hanover Bank and Trust Co. He has with- 
drawn from active business with the good wishes of a host 
of friends. He plans to rest during the autumn months and 
to spend the winter in St. Petersburg, Florida. Starting as 
debit clerk with the Greenwich Bank on December 1 1883, 
Mr. Hammond served successively as clearing house clerk, 
discount clerk, receiving teller, paying teller and assistant 
cashier. In 1909, he was made Cashier and in 1914 he was 
promoted to Vice-President, which office he retained through 
successive mergers. During his service with the Greenwich 
Bank, deposits and resources increased over 3,700%. He 





recalls with pride that never once in the Greenwich Bank’s 
97 years of history was it necessary to suspend specie pay- 
ments. In addition to his banking activities, Mr. Hammond 
has taken an active part in civic affairs of his native town 
of Boonton, N. J., having served several years on the Board 
of Education and the Board of Aldermen, and as Mayor 
during 1918 and 1919. 
——_@——_- 

One of the largest mural paintings in the city, a 200-foot 
canvas dealing with four centuries of New York shipping 
and architecture, will adorn the new branch of the New 
York Trust Co. at Fifth Avenue and Fifty-Seventh Street 
upon its completion October 20. The theme of the huge 
mural, by Griffith Baily Coale, is the development of New 
York during the 17th, 18th, 19th and 20th centuries. The 
narrative goes far back to include an early Dutch merchant- 
ship, the “Half-Moon”, and covers the entire space of 300 
years to depict a speed-boat of to-day shooting beneath 
Brooklyn Bridge. Equally interesting is the treatment of 
New York buildings. From the early beginnings of a few 
scattered Dutch structures, the narrative continues up to 
the present, with the spire of Trinity Church buried almost 
out of view by the mass of surrounding skyscrapers, The 
site of the New York Trust Co.’s new branch is an historic 
one. To make way for it, there was removed the handsome 
white marble house, in the style of Eighteenth Century 
French architecture, which was one of the last traces of the 
once fashionable residential life of 57th Street and Fifth 
Avenue. When the bank took over the leasehold in 1918, the 
mansion was remodelled in such a way that the architectural 
beauties were preserved, while all the essential features for 
conducting a banking business in the most convenient man- 
ner were introduced. The growing business of the bank 
made it necessary last year to seek larger quarters. The 
new building, which was designed by Cross & Cross, archi- 
tects, and built by Thompson-Starrett Company, Inc., is 
fifteen stories high, with the New York Trust Co. occupying 
the basement, street floor and part of the office space above. 
The exterior is of white Georgia marble. Aluminum is used 
extensively throughout, even for the exterior window frames, 
a comparatively recent use for this material. 

—_@——_- 

The Central Hanover Bank and Trust Co. of New York 
has opened its new Lexington Avenue and 48rd Street Office 
in the Chrysler Building. The office is designed to serve 
the east Grand Central Zone and affords complete banking 
facilities. The main banking rooms and women’s depart- 
ment are on the street level, the trust department on the 
second floor, and the safe deposit vaults in the basement. 
Alick McD. McLean, Assistant Vice-President, is in charge. 

tients 

The Berlin Representative Office of the Central Hanover 
Bank and Trust Co. has moved from 54-55 Unter den Linden 
to its new quarters at Pariser Platz 6a. 

comniiititilnin 

At a regular meeting of the Governing Committee of the 
New York Stock Exchange on Oct. 8, the petition of the 
members to close the Exchange on Saturday, Oct. 11, was 
not granted. 


———— 

The Board of Governors of the Rubber Exchange of New 
York voted on Oct. 2 to close the Exchange on Saturday, 
Oct. 11, but directed that members who have rubber to de- 
liver keep their offices open on that day. 

——@———— 

The Board of Managers of the New York Cotton Exchange 
voted not to close the Exchange Saturday, Oct. 11, preceding 
Columbus Day. 


—- -@ — 
The National Metal Exchange will be closed to-day, Oct. 
11, incident to the Columbus Day holiday. 


sal sleeaiete 

Winthrop W. Aldrich, President, and Charles S. McCain, 
Chairman of Chase National Bank, sailed on Oct. 3 aboard 
the Lloyd liner Europa, en route to Europe, according to the 
“Wall Street Journal.” 

ee 

Charles A. Wight was elected a Vice-President of Bankers 

Trust Co. of New York, at a meeting of the Board of Direc- 


tors on Oct. 7. 
——o——— 


The Central Hanover Bank & Trust Co. of New York 
invites your inspection of its remodeled William Street 
Office, 135 William St. at Fulton St. on Oct. 14. 

——e—— 
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The Central Hanover Bank & Trust Co., announces the 
election of R. G. Stephens of Atlanta, Georgia, as Vice- 
President in charge of trust operations at its 42nd Street 
office. Mr. Stephens has been for several years Vice-Presi- 
dent and Trust officer of The Trust Co. of Georgia. Mr. 
Stephens received a law degree from the University of 
Virginia and, during the World War, served as & captain in 
France. 


——¢—— 

At a meeting of the directors of the Chemical Securities 
Corp., William G. Laemuel was elected Vice-President and 
Secretary, M. D. Howell was elected Assistant Vice-President 
and Raymond C. Ball, Treasurer. 

——_@—— 
Press dispatches from Albany yesterday (Oct. 10) said: 


The New York State Banking Superintendent has refused to grant an 
organization certificate to the Colony Trust Co., New York City. 
No reason for this action was given by the Banking Department here. 


The application for a charter for the institution was 

referred to in our issue of May 31 1930, page 3825. 
——_@——_ 

The directors of the Anglo-South American Bank, Ltd., 
have declared a final dividend of 5s. and 11.49d. on the 
A and B shares respectively, according to Norman C. 
Stenning, President of the Anglo-South American Trust Co., 
who received a cable from London to that effect on Oct. 7. 
Both dividends less income tax are payable Oct. 27. This 
dividend brings the distribution on the A shares to 10% 
for the year and proportionately 10% on the B shares. It 
is further announced: 


£30,000 is to be transferred to the Staff Pension Fund; £26,743 to be 
transferred to legal reserves in Chile, Columbia and Ecuador; £350,000 
transferred to Contingency Fund; £207,150 carried forward. In view of 
the world wide depression in commodity prices which have an important 
effect on all countries in which the Bank operates, the directors have 
deemed it prudent to strengthen internal reserves by transferring to Con- 
tingency Account, in addition to the provision mentioned above, £350,000, 
being the premium received on the issue of B shares made in December of 
last year, after deducting commissions paid on such issue. 

The annual general meeting of stockholders is to be held on Oct. 21. 


The Anglo-South American Bank, one of the more im- 
portant foreign trade banking institutions in the world, 
maintains 60 branches in Argentina, Brazil and Chile, and 
throughout the Americas, Spain and England. 

nine 

Arthur Bancroft, formerly Assistant Treasurer of the 
American Trust Co. of Boston has been made an Assistant 
Treasurer of the Kidder, Peabody Trust Co. of that city. 

—_@——- 

According to the Boston “Transcript” of Sept. 26, the 
Cohasset National Bank, Cohasset, Mass., has notified its 
shareholders by letter that the Rockland Trust Co., Rock- 
land, Mass., has agreed to purchase from the Old Colony 
Trust Associates, Boston, the latter’s controlling stock inter- 
est in the Cohasset National Bank, consisting of 262 shares 
of the outstanding 500 shares, at the price of $160 a share. 
The same price, it was said, will be offered the minority 
shareholders, but both the Cohasset National and the Rock- 
land Trust suggest that individual stockholders retain their 
holdings in order to assure maintenance of a large local 
interest in the stock. The directors of the Cohasset National 
Bank, who, with the officers, will be retained under the 
new control, have unanimously approved the sale, it was 
stated. The “Transcript” went on to say: 

It is felt, the letter states, that Cohasset National, controlled by Rock- 
land Trust Co., which has branches surrounding Cohasset, will be able 
more promptly to serve depositors through greater knowledge of local 
conditions and tkrough connections in surrounding communities. Old 
Colony Trust Associates has no affiliated bank near Cohasset. 


Old Colony Trust Associates acquired its interest in Cohasset National 
Bank in 1928 and 1929 at an average cost of $150 a share. 


Pa. wel 

To commemorate the 50th anniversary of its founding, 
the Brockton National Bank of Brocton, Mass., has issued a 
handsome illustrated booklet entitled “Banking Service for 
Half a Century”, giving a brief chronology of the outstand- 
ing events which have marked the progress of Brocton from 
a Pilgrim outpost to a modern cosmopolitan city of 65,000 
people. The organization of the Brockton National Bank 
was authorized in November 1880 and on Dec. 3 of that year 
(the anniversary date) the first meeting was held, when 
directors were elected and the name “Brockton National 
Bank” decided upon. On Mar. 1 of the following year the 
institution opened for business in the “South Store” of the 
old City Block with a capital of $100,000. The bank 
flourished. In 1894, feeling the need of larger quarters, the 
institution leased a store on the Northeast corner of Main 
and Centre Streets, where it continued to prosper until its 
growth made increased and better facilities imperative. So 








in 1913 a handsome bank building was erected on Main 
Street. 

In 1922 the facilities of the banking quarters were again 
substantially increased and finally during 1926 and the early 
part of 1927 still more extensive alterations and additions 
were made, giving the institution the spacious and beautiful 
banking home it occupies to-day. The present capital of the 
Brockton National Bank is $600,000, with surplus and un- 
divided profits of $754,023. Deposits total more than $8,- 
500,000 and its resources approximate $10,000,000. In April 
1926 a branch of the institution was established at Campello 
(a suburb of Brockton), and the following year a subsidiary 
institution, the Brockton National Co., was organized. 
Clarence R. Fillebrown, who was appointed Cashier of the 
bank on its organization, is the present head of the institu- 
tion, an office he has held since 1921. Mr. Fillebrown is the 
only man now identified with the Brockton National Bank 
who was with it at the beginning. This year he is rounding 
out 56 years of service as a banker. Other leading officers 
of the bank are: Fred W. Filoon, Harold C. Keith, F. ©. 
Stacey (and Trust Officer), and W. R. Buck, Vice-Presi- 
dents, and A. R. Ewell, Cashier. 

—__@——_ 

On Oct. 1, by authority of the Rhode Island Board of Bank 
Incorporation, the High Street Bank of Providence inaugu- 
rated a general trust company business and changed its title 
to the High Street Bank & Trust Co. The officers of the 
institution, which is capitalized at $120,000, are as follows: 
Henry A. Grimwood, President; William A. Hathaway and 
Arthur L. Peck, Vice-Presidents; Walter C. Nye, Trust Offi- 
cer; Victor H. Frazier, Secretary and Treasurer; Lovett C. 
Ray, Assistant Secretary and Assistant Treasurer, and 
Howard A. Jepson, Assistant Treasurer. 

——_@—_—_ 

Announcement was made Oct. 1 by the United States 
Savings Bank of Newark, N. J., of the appointment of Ben- 
jamin Fairbanks, Jr., as Treasurer of the institution, accord- 
ing to the Newark “News” of that date, which continuing 
said in part: 

Mr. Fairbanks has been a banking executive 16 years. He was 


Assistant Secretary of the Guaranty Trust Co. of New York, with which 
he had been connected since 1919. 


Mr. Fairbank’s banking experience began in 1902 with the National Bank 
of Commerce in New York, where he worked in all departments. In 1912 


he became Assistant Auditor and Assistant Treasurer of the International 
Paper Co. 


In 1914 he became a New York State bank examiner and served until 
1919. He was sent to examine branches of New York banks in France and 


England in the last year of his State service. He went with the Guaranty 
Trust in 1919. 


He takes the position made vacant by the removal of William G. Traut- 
wein, who was arrested and charged with embezzlement as a result of 
disclosures of shortages after the suicide of William T. Serbe. 


——_@———- 

Charles H. Ewing, Vice-President of the Reading Co., 
Philadelphia, on Oct. 8 was made a director of the United 
Security Trust Co., Philadelphia, to succeed Conrad N. 


Lauer, resigned, according to the Philadelphia “Ledger” of 
Oct. 9. 


—_o-—_——_ 

The proposed union of the Chester National Bank and the 
Cambridge Trust Co., both of Chester, Pa., to form a new 
organization under the title of the Chester-Cambridge Bank 
& Trust Co., has been effected, according to the New York 
“Evening Post” of Oct. 8. The consolidated institution, it 
was stated, is capitalized at $1,050,000, with surplus and 
undivided profits of $2,311,324; deposits of $10,066,752, and 
total resources of $13,528,077. The approaching merger of 
these banks was noted in our issue of Sept. 13, page 1659. 

———_@  — 

We learn from the Philadelphia “Ledger” of Oct. 8 that 
the Wayne Title & Trust Co. of Wayne, Pa., will to-day 
(Oct. 11) formally open its new banking home at Lancaster 
and Wayne Avenues, that place, erected at a cost of approxi- 
mately $250,000. The company has total resources of $2,- 
581,174. L. H. Watt is President. 

——_@-——- 

Stuart D. Armour has been appointed an Assistant Treas- 
urer of the Provident Trust Co. of Philadelphia, according 
to the Philadelphia “Ledger” of Oct. 3. His work will 
supplement that of the new business organization of the 
company and will be devoted primarily to the business of 
the banking department, it was said. 

—_—_@——__ 

The following description of a suite of new offices recently 
prepared for certain of the high officers of the Union Trust 
Co., Cleveland, has been received from the bank. 


The 











Ocr. 11 1930.] 


FINANCIAL CHRONICLE 





2329 








remodeling of this new suite, we are told, is one of the 
most extensive changes which have been made in the Union 
Trust Co. Building since its construction in 1924 with the 
possible exception of the construction of the new Cleveland 
Stock Exchange on the top floor of the building, which has 
recently been completed. 


One of the show places in Cleveland during the A. B. A. Convention is a 
newly-finished suite of fine new offices on the third floor of the Union 
Trust Co.. Complete remodeling and decoration with new furniture was 
necessary to make room for officers who were promoted last March when 
Chairman of the Board J. R. Nutt, who also held the office of President, 
retired as President. 

The officers who will occupy the quarters on the third flour are Chairman 
of the Board J. R. Nutt, Vice-Chairmen of the Board George A, Coulton 
and J. R. Kraus, and Vice-President H. D. Messick. In addition to quarters 
for these four officers there is also a large reception room. 

The reception room and corridors are finished in Louis XVI style with 
American black and gold marble floors and baseboards. The walls are 
paneled with white avodire wood imported from Africa, with all carvings 
and mouldings picked out in silver leaf. A high-pile chenille rug of sand 
color, bordered in rose, covers the floors. The curtains are of rose lampas 
mounted on wrought iron curtain rods, and the doorknobs and locks are 
of gold. 

Offices 1 and 2, which will be occupied by Vice-Chairman of the Board 
J. R, Kraus and Vice-President H. D. Messick, are finished in the William 
and Mary period, with African walnut paneling with mouldings picked 
out in ebony. The ornamental frieze is overlaid with gold and silver, 
toned down to the hue of the woodwork. An Italian black and gold fire- 
place occupies the end of each office. The curtains are of blue and gold 
lampas and the furniture is of walnut. 

The third office, which will be occupied by Vice-Chairman of the Board 
George A. Coulton, is in Georgian style, paneled with African walnut, with 
decorative carving over the doors. The doors themselves are decorated with 
wrought iron grills in antique cathedral glass, appearing as a screen 
behind the desk. The floors are of American black and gold marble, and 
the mantle is of black and gold Italian marble. The fixtures are of pewter 
and gold. Old-fashioned secret sliding panels disclose closet space for 
office supplies. The curtains in this office are of Georgian linen in dull 
blue and rose, 

Perhaps the most interesting of these offices in architecture is that of 
the Chairman of the Board J. R. Nutt. The period of paneling and furni- 
ture is of the Federal era of American history, when Thomas Jefferson and 
Alexander Hamilton lived. The paneling is of white pine, a typically 
American wood, richly ornamented with carvings and finished in its 
natural color, showing the picturesque knots and grain of the wood. The 
mantelpiece is of carved pine faced with Verde antique marble and fitted 
with a hob grate. The deep-pile carpet is green, with henna freize. 
Curtains also are of green tapestry. Some of the furniture consists of 
genuinely old pieces, with some new ones of mahogany and walnut, all 
finished to carry out the traditionally American atmosphere of the room. 

—o—— 

That the First National Bank & Trust Co. of La Porte, 
Ind., has purchased the deposits of the People’s Bank Trust 
& Savings Bank of the same place, an institution founded 
19 years ago, was reported in La Porte advices, Sept. 28, 
to the New York “Herald Tribune.” The acquired deposits 
amount to approximately $1,000,000, making the combined 
deposits more than $6,000,000. The deal, it was stated, 
went into effect immediately. Herbert W. Fox is President 
of the First National Bank & Trust Co. The dispatch, con- 
tinuing, said: 

The People’s Bank was the victim of one of the largest bank robberies 
in Indiana in February 1927, when more than $100,000, mostly in securi- 
ties, was taken in a bold daylight hold-up. Practically all the securities 
were recovered. 

——_@-—— 


According to a dispatch on Sept. 27, by the Associated 
Press from East Chicago, Ind., appearing in the New York 
“World,” P. Hazel K. Groves, President of the American 
State Bank of East Chicago, and of Lake County, Ind., has 
returned to his home. The strange disappearance of Mr. 
Groves, on Sept. 19, and the closing of the bank by its 
directors on account of his absence, was reported in our 
issue of Sept. 27, page 2006. We quote, in part, from the 
dispatch mentioned: 


Groves, who dropped out of sight Sept. 19, returned early to-day (Sept. 
27) and issued a statement through his son saying he could remember 
nothing from last Saturday until yesterday when he awoke in a Peoria, IIl., 
hotel. He refused to see reporters, but held a short conference with busi- 
ness associates at which it was said the proposed merger of Groves’s and 
another East Chicago bank was discussed. . . . 

The bank was found to be in satisfactory condition, despite “slight 
irregularities.” Groves’s’ books as Lake County Treasurer were also 
examined and found to be in good shape. 

——_——_-@--—- 

The resignation is announced of C. Howard Marfield as 
Vice-President and Chairman of the Discount Committee 
and also as a director of the Central Trust Co. of Illinois, 
Chicago. Mr. Marfield plans to travel for several months 
and then enter the private banking field. He was formerly 
President of the Bank of America of Chicago, which was 
merged with Central Trust Co. last year. He has served as 
a member of the Executive Council of the American Bank- 
ers’ Association, as President of the Association of Reserve 
City Bankers, and enjoys a very wide acquaintance among 
the bankers of the country. 
—_o———_ 


According to the Michigan “Investor” of Oct. 4, Robert 
M. Allan, President of the American State Bank, of Detroit, 
has announced the promotion of Smith Faulcner, heretofore 
discount teller, to Assistant Cashier. Mr. Faulener’s bank- 
ing experience began in the British Linen Bank in Eden- 
borough, Scotland, where he was engaged four years. He 
left this position to accept a post in the Royal Bank of 
Canada in Winnipeg, where he also remained four years. 
Mr. Faulener joined the American State Bank organization 
in 1923. ° 

That A. T. Hudspeth had purchased the Bank of Yellville, 
Yellville, Ark., capitalized at $30,000, making a total of 12 
banks in Northwest Arkansas under his control, was Te- 
ported in a dispatch from Harrison, Ark., Oct. 3, to the 
“Wall Street Journal.” Including the present acquisition, 
the banks are, the dispatch said, as follows: First National 
Bank, Peoples Bank, and Citizens Bank & Trust Co., Harri- 
son; First National Bank, Eureka Springs; American Ex- 
change Bank, Leslie; Bank of North Arkansas, Leslie; First 
State Bank, Marshall; Citizens Bank, St. Joe; Bank of Lead 
Hill, Lead Hill; Bank of Alpena, Alpena, and Peoples Bank, 
Berryville. 


—~e——. 

That the Eastern Bank & Trust Co. of New Bern, N. C. 
(the closing of which on Aug. 7 as a precautionary measure 
was noted in the “Chronicle” of Aug. 16, page 1053) was 
reopened for business on Oct. 4, following the filing of a 
Court order to that effect, was reported in a New Bern 
dispatch on Oct. 4, printed in the Raleigh ‘‘News & Observer” 
of Oct. 5. After stating that President W. J. Swain and 
other officials of the bank had expressed themselves as 
pleased with the first day’s business, the advices went on to 
Say: 

C. I. Taylor, of Raleigh, liquidating agent for the State Banking Depart- 
ment, arrived here last night with the court order giving official sanction 
for the reopening of the institution, Approximately 96% of the depositors 
signed agreements to keep their money in the bank for more than two years 
without interest. The remaining $66,000 in deposits will be paid out on 
demand. An additional $110,000 will also be paid on preferred claims. 

According to the bank order filed in Court here, similar to the scheme 
being used recently for other banks in the State, the bank must proceed 
at once in liquidation of its assets and discharge of its liabilities, with no 
authority to make reloans, unless later allowed by the State commission. 

All new deposits must be kept separate and apart from the old assets at 
the bank. No loans will be permitted on them at present, the bank may 
make deposits at interest in other banks and in a few months may be allowed 


to buy Government bonds, if its resources justify this purchase, Mr. Taylor 
states. 


iteriiliiaiibin 

Advices by the Associated Press on Oct. 3 from Magnolia, 
Miss., appearing in the New York “World” of the same date, 
reported the closing on Oct. 3 of the Citizens’ Savings Bank 
of Magnolia and the placing of the institution in the hands 
of the State Banking Department. J. S. Love, Superin- 
tendent of State Banks for Mississippi, was reported as say- 
ing that poor crop conditions and the low price of cotton 
caused the failure. 


—_oe——_ 

That the Bank of Clearwater, Fla., which closed its doors 
on June 12, was to reopen for business on Oct. 1, was 
reported in Associated Press advices from that place on 
Sept. 26, appearing in the Florida “Times-Union” of the next 
day. H. W. Bivens and John S. Taylor, formerly President 
and Vice-President, respectively, have been re-appointed, 
and Myron A. Smith and H. H. Constantine, have been ap- 
pointed Vice-Presidents, succeeding John M. McCling and 
H. B. Yerxa. Other appointments are: E. H. Coachman as 
Chairman of the Board (succeeding A. C. Lewis of Tampa) ; 
C. O. Faircloth, as Vice-Chairman of the Board; H. ©. Moss, 
Cashier, and A. W. Smith, Assistant Cashier. The dispatch 
furthermore stated that the depositors will be paid 10% of 
their deposits. ener Ae 

Promotion of Arthur E. Puccinelli, heretofore Manager of 
the Bakersfield, Cal., branch of the Bank of Italy National 
Trust & Savings Association, to a Vice-Presidency and 
Managership of the East Bakersfield Branch, that will re- 
sult in the immediate future from the consolidation of the 
Bank of Italy and Bank of America of California branches, 
was announced Oct. 1 by A. C. Dimon, Vice-President and 
Supervisor of the Kern-Inyo district for the new Bank of 
America-Bank of Italy unit, according to a dispatch from 
Bakersfield on Oct. 1, printed in the Los Angeles “Times” 
of Oct. 2. The advices continuing said: 

The amalgamated East Bakersfield branch of the merged institution will 
be located in the new Bank of America Building at Baker and Humboldt 


streets, as soon as the consolidation becomes effective, Vice-President 
Dimon also announced. 
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Other officers of the merged branch will be as follows: Charles H. 
Shuler, Assistant Manager; Frank Estribou, Assistant Manager ; Cc. V. Benz, 
Assistant Cashier; Hobart E. Henderson, Assistant Cashier, and Carmen 
Burubeltz, Assistant Cashier. 

Alterations already are under way in the Bank of America Building on 


the East side not only to more conveniently accommodate the patrons of 
both units, but to take care of the personnel. 
———-o———— 


The 57th semi-annual report of the Industrial Bank of 
Japan, Ltd. (head office Tokyo), submitted to the share- 
holders at their general meeting on Aug. 5, has just recently 
been received. The statement, which covers the six months 
ended June 30 1930, shows total resources of Yen 503,133,267, 
of which cash on hand and at bankers amounts to Yen 
2,554,724. Gross earnings of the institution for the period 
under review were Yen 14,760,668, making with a balance of 
Yen 1,154,597 brought forward from the preceding half 
year, a total of Yen 15,915,265. After deducting Yen 12,- 
674,831 for the gross expenses, net profits were found to be 
Yen 3,240,434. From this amount the following allocations 
were made: Yen 1,500,000 to take care of dividends at the 
rate of 6% per annum; Yen 500,000 added to reserve funds, 
and Yen 80,000 contributed to officers’ bonus, leaving a bal- 
ance of Yen 1,160,434 to be carried forward to the current 
half-year’s profit and loss account. The bank, which was 
founded in 1902, has a paid-up capital of Yen 50,000,000. 
In addition to its head office in Tokyo, branches are main- 


tained in Tokyo, Osaka, Kobe and Nagoya. 
—_@——- 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


It has been a week of depression on the New York Stock 
Exchange as day after day prices have tumbled downward 
to new low levels for 1930 in no less than 554 instances and 
in 348 cases lower even than during the panic period of 1929. 
Trading reached over 5,000,000 shares on Thursday and 
nearly 6,300,000 shares on Friday. The recessions extended 
to practically all parts of the list, and while there have been 
occasional rallies, they have been as a rule, of short duration, 
until late on Friday when the market suddenly turned up- 
ward. United States Steel has been drifting gradually 
downward and on Thursday reached a lower level even than 
during the panic of 1929. On Thursday the market reached 
an acute state of unsettlement and broke badly following the 
report of the suspension from membership of the New York 
Stock Exchange of the old Wall Street firm of Prince & 
Whitely on its admission that it was temporarily embar- 
rassed. The announcement caused a violent outbreak of 
liquidation that carried 325 issues to new low levels for the 
year. One of the.interesting features of the week was the 
advance of 1% in the discount rate of the German-Reichbank. 
The weekly statement of the Federal Reserve Bank made 
public after the close of business on Thursday showed a 
further drop of $158,000,000 in brokers’ loans. Call money 
renewed at 2% on Monday and continued unchanged at that 
rate during the rest of the week. 

Trading was dull and the volume of business was com- 
paratively small during the abbreviated session on Saturday. 
The opening transactions displayed moderate strength, but 
prices sagged as the selling increased and many new lows 
were registered at the close. Railroad stocks were weak, 
especially during the final hour when New York Central and 
Southern Railway dropped into new bottom prices for 1930 
and standard industrial stocks, like United States Steel, 
American Can and General Electric, moved sharply down- 
ward. On Monday a fresh wave of heavy selling, and liquid- 
ation, forced many active stocks violently downward, the 
losses ranging from 2 to 17 or more points. United States 
Steel was especially weak and fell 3 points to 15334. The 
principal losses were Allied Chemical & Dye 17 points, and 
New York & Harlem 14 points. Other stocks showing 
losses of 2 to 6 or more points were J. I. Case Threshing 
Machine, Bethlehem Steel, Columbian Carbon, Johns- 
Manville, Western Union, Carbide & Carbon, Eastman 
Kodak, Du Pont, and International Business Machine. 
Railroad issues were especially weak, Atchison dropping 
about 4 points and Canadian Pacific, and Louisville & Nash- 
ville were down about 7 points each, while new low levels for 
the year were recorded by New York Central, Balt. & Ohio, 
Southern Railway and Missouri Pacific. In the public 
utility group, Amer. Tel. & Tel. dipped close to the year’s 
low, American & Foreign Power was off over 2 points and 
so was Consolidated Gas. Standard Gas & Electric was 
down 2}4 points and Electric Power & Light was off 21% 
points. 





The market was weaker on Tuesday, and during the early 
trading, prices continued to register new lows all along the 
line, though the moderate rally toward the end of the day 
cancelled some of the early losses. The railroad shares ex- 
tended their previous lows in the case of New York Central, 
Baltimore & Ohio, Illinois Central, and Atlantic Coast Line. 
Westinghouse and General Electric moved down with the 
rest of the list and so did Amer. & Foreign Power. Many 
other recognized market leaders slumped to new levels, the 
list including General Motors, Amer. Tel. & Tel., and Radio 
Corp. Prices again declined on Wednesday, the closing 
quotations showing many active stocks down from 2 to 5 or 
more points. Pressure was directed against Gillette, which 
crumbled more than 7 points, followed by National Air 
Transport, which dropped about the same. Pressure was 
also exerted against such representative issues as U. S. Steel, 
which was forced to 151, and Youngstown which broke about 
6 points followed by a 2 point recession in Bethlehem Steel, 
Crucible, and Colorado Fuel & Iron. Other declines ranging 
from 2 to 3 points were recorded by Eastman Kodak, Worth- 
ington Pump, Auburn Auto, Air Reduction, International 
Business Machine, and J. I. Case Threshing Machine. 

Prices continued to crumble on Thursday, the downward 
reaction being the worst in several weeks. The break ex- 
tended to every part of the list and 325 issues slipped to new 
low levels, United States Steel was hard hit and dipped 4 
points to below 146. New York Central ended the day with 
a loss of 54%, Allied Chemical & Dye 6, American Can 4%%, 
Bethlehem Steel 55%, J. I. Case 54%, and Eastman Kodak 
71%. Westinghouse was down 6% and Vanadium Steel was 
off 634. Railroad stocks also broke tonew lows and losses 
of 3 to 4 or more points were recorded by Baltimore & Ohio, 
St. Louis-San Francisco, Rock Island, and Chicago-North 
Western. In the final hour the market was slightly stronger, 
but the rallies that occurred from time to time were of short 
duration and made little change in the final quotations. 

On Friday, the market during the early part of the day, 
was almost swamped with an avalanche of forced liquidation. 
The volume of selling was so voluminous that the new high 
speed tickers, with which the exchange has recently been 
equipped, were running about 5 minutes behind the trans- 
actions on the floor. The flood of selling was tremendous 
and the transactions were well over the 6,000,000 mark. 
Prices of all the leading speculative favorites were again 
lowered, United States Steel, for instance, dropping to 
144%. Toward the middle of the afternoon the market 
suddenly turned upward and under the leadership of United 
States Steel moved vigorously forward to higher levels, 
many of the active stocks showing gains ranging from 2 to 8 
or more points on the day. The principal advances were 
Air Reduction 8 points, Allied Chemical & Dye 7 points, 
Auburn Auto 534 points, United States Steel 314 points, 
Westinghouse 3% points, Eastman Kodak 6 points and 
General Electric 254 points. The final tone was good. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 



































Stocks, Railroad, State, Untied Taal 

Week Ended Number of £e., Municipal & States Bond 

Oct. 10 1930. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday....... 900,370} $3,770,000} $1,560,000 $138,000; $5,468,000 
MEGGRS.. wcancos 2,365,060 6,647,000 3,546,000 179,300} 10,372,300 
Teeetay. ....0.+ 3,568,040 8,759,000 4,010,000 251,000; 13,020,000 
Wednesday -.-..- 2,066,960 8,812,000 4,357,000 440,000; 13,609,000 
:: eee 5,050,600} 11,897,000 4,528,000 483,100; 16,908,100 
| U—>=Ee 6,296,918} 13,984,000 4,034,000 1,450,000} 19,468,000 
I gS hein gate 20,247,948' $53,869,000: $22,035,000 $2,941,400 $78,845,400 

Sales at Week Ended Oct. 10. Jan. 1 to Oct. 10. 
New York Stock 
Exchange. 1930. 1929. 1930. 1929. 
Stocks—No. of shares_}| 20,247,948] 21,592,150 654,161,578 866,863,250 
Bonds. 

Government bonds..-}] $2,941,400} $1,294,000 $89,635,500 $97,129,200 
State & foreign bonds_| 22,035,000} 11,383,000 537,895,400 480 036,150 
Railroad & misc. bonds} 53,869,000) 50,600,000 1,531,212,100) 1,600,627,800 
Total bonds....-..- $78,845,400! $63,277,000! $2,158,743,000! $2,177,793,150 

















DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 



































Boston. Philadelphia. Baltimore. 

Week Ended 
Oct. 10 1930. Shares. ,Bond Sales.| Shares. ,Bond Sales.| Shares. Bond Sales. 
CEE. oc nacna 15,059 $2,000 32,624 $5,200 682 $4,700 
eS See 35,890 16,000} @60,858 .400 1,490 4,000 
ae 36,494 9,000} a106,742 16,500 2,403 1,400 
Wednesday...-.-- 24,370 29,000} @59,855 6,000 2,630 20,200 
ye 56,874 50,000) @125,775 25,100 4,204 3,000 
NS eck oh arent 30,075 Cf eS 7,839) 17,000 
1, 198,762} $163,000) 527,314 $58,200) 19,248 $50,300 
Prev. week revised! 241,117' $122,000! 457,832 $55,800. 13,602 $84,900 





ain addition. sales of rights were: Wednesday, 100. Sales of warrants weret 
Monday, 700; Tuesday, 500; Wednesday, 1,200; Thursday, 1,300. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Sept. 24 1930: iaicad 


The Bank of England gold reserve against notes amounted to £3$156,- 
419,699 on the 17th inst. (as compared with £155,545,822 on the previous 
Wednesday), and represents an increase of £10,459,615 since Jan. 1 last. 

The consignment of bar gold from South Africa which arrived this week 
amounted to £511,000, of which £250,000 had been sold forward to France. 
Of the £261,000 available in the open market today, the bulk—£187,000— 
was also taken for France, the home and Continental trades absorbed 
£59,000 and India £15,000. 

There has been a resumption of withdrawals of gold on French account 
from the Bank of England, the recent firmness of the franc having per- 
mitted refining charges to be incurred on such gold in order to make it of 
the requisite fineness for the Bank of France. Movements of gold at 
the Bank of England during the week show a net efflux of £155,000. 
Receipts totaled £373,011 and consisted of £350,000 sovereigns released 
from ‘‘set aside’’ and £23,000 sovereigns received from abroad. With- 
drawals amounted to £528,011 of which £23,000 were in sovereigns, the 
remainder being bar gold, which included about £380,000 for France. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 15th inst. to mid-day on the 22d inst.: 


£1 464,346 £1,141,744 
SILVER. 

The steadiness of the market has been well maintained, as supplies 
have continued to be restricted. An improvement in the Shanghai exchange 
was followed by a demand on China account, but as the same quarter 
sold at the advance in prices, the tendency of the market is difficult to 
gauge. The Indian Bazaars have bought to cover bear sales and America 
has also shown a disposition to buy during the week. Quotation on the 
18th inst. rose to 17d., and although a reaction followed, this figure was 
again quoted on subsequent days of the week; it was the highest price 
recorded since June 2 last. 

Demand for prompt silver has of late been poor, and on the 19th and 
20th inst. cash silver was quoted at a discount of 1-16d. as compared with 
two months’ delivery; even prices were, however, re-established on the 
22d idem. 

The following were the United Kingdom imports and exports of silver 
Tegistered from mid-day on the 15th inst. to mid-day on the 22d inst.: 

Exports. 
Ca 


nada 
= States of America- -- 


£12,092 
e 1042 
tt 


£41,266 


INDIAN CURRENCY RETURNS. 
(In Lacs of Rupees)— 

Notes in circulation 
Silver coin and bullion in India 
Silver coin and bullion out of India ee 
Gold coin and bullion in India 3228 
Gold coin and bullion out of India pane 
Securities ene Government) 1469 
Securities (British Government) 123 


The stocks in Shanghai on the 20th inst. consisted of about 100,700,000 
ounces in sycee, 146,000,000 dollars, and 4,020 silver bars, as compared 
with 102,000,000 ounces in sycee, 146,000,000 dollars and 4,200 silver 
bars on the 13th inst. Quotations during the week: 


Bar Silver per Oz. Std. 
Jash. 2 Mos. 


£42,033 


31. 
6887 
13067 


Sent. 1s y —_ 
1D13t 
3228 
1476 
123 


Bar Gold per 


d. 85s. & 
a 85s. 
Kd. 85s . 
d. 85s. 

a 85s. 

Kya 85s. ; 
958d. 85s. 0. 62d. 


The silver quotations to-day for cash and two months’ delivery are the 
same as those fixed a week ago. 


Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Average 


17 
17 
16 
17 
17 
16 
16. 





a ee 


PRICES ‘ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 


as follows: 

Oct. 4. 
1930. 

Francs. 

French Rentes 3% Perpetual --- 

French Rentes 4% 1917 

French Rentes 5% 1915-16 

Banks 


Banque de France 
Banque de Paris et des Pays Bas_ 


Oct. 6. 
1930. 
Francs. 
88.15 
103.25 
101.95 


Oct. 7. 
1930. 
Francs. 
88.05 
103.25 
101.95 


21,800 
2,640 
2,875 
1,290 

16,905 
2,315 


1,295 
1,117 


635 


3,140 
2,850 


778 
1,163 


Oct. 8. 
1930. 
Francs. 
87.80 
103.15 
101.95 


Oct. 9. 
1930. 
Francs. 
87.40 
102.70 
101.80 


Oct. 10. 
1930. 
Francs. 
87.20 
102.70 
101.75 


21,460 
2,535 
2,780 
1,265 


16,500 
2,270 


1,230 
1,028 


630 


2,975 
2,660 


690 
1,110 


2,065 
740 
259 
m3 


Union des Mines 


Canai— 

Cana! Maritime de Suez 
Ratiroaa— 

Chemin de fer du Nord 
M 


1,275 
16,565 
2,275 


1,255 
1,046 


630 


Soc. Lyonnaise des Eaux 

Cie. Francaise des Procedes 
Thomson-Houston 

Union d’Electricite 
Industrials— 

Trefileries & Laminoirs du Havre 


l’Air Liquide 1576 
Etablissements Kuhlmann 4 
Galeries Lafayette ‘ 15 


Ou— 
Royal Dutch 


PRICES ON BERLIN STOCK EXCHANGE. 


Closing quotations of representative stocks on the Berlin 
Stock Exchange as received by cable each day of the past 


week have been as follows: 
~Per Cent of Par-—— 
OC. Oct. 


Allg. Deutsche Credit aceon) (8) 
Berlin. Handels Ges. (12) 
Commerz-und-Privat-Bank (11)_-.-.- 
Darmstadter u. Nationalbank (12) 

Deutsche Bank u. Disconto Ges. (10) 

Dresdner = at _— 

Reichsbank (12 223 
Algermeine iKunstsijde asa “reve (0)... 
Allg. Elektr. Ges. (A.E.G.) (9) 122 
Ford Motor Co., Berlin (10) 

Gelsenkirchen Bergwerk (8) 

Gesfuerel (10) 

Hamburg-American Lines (Hapag) (7) 
Hamburg Electric Co. (10) 

Heyden Chemical (5) 

Harpen 


-G. Farben Indus. (Dye Trust) (14) 
Kali Chemie (7) 
Karstadt (12) 
Mannesmann Tubes (7) 
North German Lloyd (8) 
Phoenix Bergbau (6) 
Polyphonwerke (20) 
Rhein. Westf. Elektr. (R.W.E.) (10) 
Sachsenwerk Licht u. Kraft (7) 
Siemens & Halske (14) 
Stoehr & Co. Kammgarn Spinnerei (5) 
Leonhard Tietz (10) 
Ver. Stalbwerke (United Steel Works) (6)__ 71 
a Ex-dividend. 
* The Berlin Stock Exchange was closed Oct. 8 on account of the death of its 
President, Mr. Richard Pohl. 
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ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Wed., Thurs., Fri.. 
Oct. 4. Oct. 6. Oct. 7. Oct. 8. Oct. 9. Oct. 10. 
Silver, per oz_d 16% 16% 16 9-16 16% 16% 16 11-16 
Gold, p. fine oz. 848.11%(d. 848.1154d. 848.1154d. 848.1154d. 848.115¢4d. 848.115¢d. 
Consols,244%. -.-- 57 56% 56% 5634 56% 
British, 5% 104% 104% 104% 104% 104% 
British, 444%. ---- 101% 101% 101% 101% 101% 
French Rentes 
(in Paris) _fr_ 
French War L’n 
(in Paris) _fr_ 101.95 101.90 101.95 101.70 101.75 
The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 
Foreign 35% 


Mon., Tues., 


88.15 88.10 87.80 87.40 87.20 


35% 35% 36% 36% 








COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as com- 
pared with a year ago. Preliminary figures compiled by us 
based upon telegraphic advices from the chief cities of the 
country indicate that for the week ended to-day (Saturday, 
Oct. 11) bank exchanges for all the cities of the United States 
from which it is possible to obtain weekly returns will fall 
20.1% below those for the corresponding week last year. 
Our preliminary total stands at $9,765,093,373, against 
$12,220,471,198 for the same week in 1929. At this center 
there is a loss for the five days ended Friday of 36.9%. Our 
comparative summary for the week follows: 





Clearings—Returns by Telegraph. 


Week Endiny Oct. 11. 1930. 1929. 


$8,357, 000, 000 
550,766,548 
467,000,000 
468,000,000 
125,084,301 
128,600,000 
173,794,656 

report clearings 
161,757,395 
168,819,862 
127,830,718 
81,621,522 
64,481,588 


$10,874,756 ,590 
1,060 ,284,985 


$8,137,577,811| $11,935,041 ,575 
1,627,515,562 285,429,623] +470.3 


$9,765,093,373! $12,220,471,198! —20.1 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week had to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below we are able to give final and complete 
results for the week previous—the week ended Oct. 4. For 
that week there is a decrease of 27.3%, the aggregate of 
clearings for the whole country being $12,102,296,358, 
against $16,651,751,781 in the same week of 1929. Outside 
of this city there is a decrease of 19.5%, while the bank 
clearings at this centre record a loss of 30.7%. We group 





$5,277,000,000| 
429,513,370 
374,000,000 
343,000 ,000 
101,684,516 
99,000,000 
141,302,000 
Will no longer 
133,143,016 
102,362,391 
101,307,796 
71,918,231 

47 ,937 ,922 


New York 
Philadelphia 


Kansas City 

Gl DE. acu cadbabrwessbeaaennaae 
St SE cnaknbcGuwnawonancuccnan 
Los Angeles 

Pittsburgh P 
—39.4 
—20.8 
—11.9 
—25.7 


—34.2 
—6.9 


—31.8 


Cleveland 
Baltimore 





Thirteen cities, 5 days 


$7,150,251,011 
Other cities, 5 days 


987,326,800 





Total all cities, 5 days 
All cities, 1 day 














Total all cities for week. ...._...-- 








the cities now according to the Federal Reserve Districts in 
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which they are located, and from this it appears that in the 
New York Reserve District, including this city, the totals 
show a loss of 30.6%, in the Boston Reserve District of 
19.1% and in the Philadelphia Reserve District of 9.3%. 


In the Cleveland Reserve District the totals are smaller by 
17.6%, in the Richmond Reserve District by 11.7%, and in 


the Atlanta Reserve District by 22.6%. 


In the Chicago 


Reserve District the totals show a shrinkage of 23.4%, in 
the St. Louis Reserve District of 18.2%, and in the Minne- 


apolis Reserve District of 20.3%. 


The Kansas City Re- 


serve District has a decrease of 23.2%, the Dallas Reserve 


District of 38.9%, and the San Francisco Reserve District 




















of 20.1%. 

In the following we furnish a summary of Federal Reserve 
districts: 

SUMMARY OF BANK CLEARINGS. 
Inc.or 
Week End. Oct. 4 1930. 1930. 1929. Dec. 1928. 1927. 
Federal Reserve Dists. g $ lo $ $ 
iet Boston._.-12 cities} 617,464,136} 763,249,011) —19.1 650,056,509] 691,468,486 
2n6 New York.12 “ 8,254,756,993| 11,891,465,837) —30.6| 9,049,620,340} 7,361,336,176 
Sra Philadel‘ia,i0 “ 615,305,191| 678,687,016 —9.3| 676,514,312] 623,569,053 
4sb Cleveland..8 “ 448,099,897 543,587,603| —17.6) 497,802,981 440,393,239 
6th Richmond.6 “ 198,139,747] 224,392,490! —11.7} 219,808,366} 212,900,540 
6tb Atlapta....12 “ 159,026,405 205,541,215) —22.6} 205,124,670] 232,118,777 
7th Chicago ...20 “ 874,374,386} 1,141,425,505! —23.4] 1,205,989,726) 1,033,427,606 
th St.Louis... 8 “ 200,869,546! 246,562,716) —18.2) 254,185,775) 254,922,000 
9th Minneapolis 7 “ 125,941,323 157,948,564] —20.3 178,888,799 179,265,805 
KansasCity 10 “ 184,953,857} 240,673,715) —23.2] 240,969,036} 212,999,032 

11tb Dallas..-.-- or 65,661,814 107,393,517} —38.9 106,658,217 94,841,175 
12th San Fran..16 “ 357,703,093 451,724,592| —20.1 442,273,261 417,040,872 

Total....-.-126 cities) 12,102,296,358 16,651,751,781! —27.3| 13,527,092,592| 11,744,264,851 
Outside N. ¥. City..-.-| 4,041,643,702) 6,012,044,469) —19.5] 4,604,625,151) 4,681,280,769 
Canada......-.32 cities!  462,825,351'  596,252,600' 24.1! 641,518,889' 518,334,526 











We now add our detailed statement, showing last week’s 


figures for each city separately, for the four years: 





Week Ended Oct, 4. 



























































Cleartngs at— 
Inc.or 
1930. 1929. Dee. 1928. 1927. 
% $ by 
First Federal |Reserve Dist|rict— Boston|— 

Me.—Bangor..-- 1,012,764 1,114,923] —9.2 1,328,864 1,284,450 
Portland-.---- 7,604,035 6,856,773] +10.9 6,099,355 6,005,342 

Mass.—Boston-..| 552,010,172) 680,788,312} —18.9| 581,000,000} 619,000,000 
Fall River---- 1,195,829 1,670,694) —28.4 1,390,160 2,214,536 
Lowell. __..- me 520,938 1,319,392] —60.5 1,251,207 1,380,803 
New Bedford. - 1,066,644 1,232,546] —13.5 1,066,822 1,149,012 
Springfield --.-- 5,913,900 7,420,048) —20.3 7,374,305 6,812,957 
Worcester. .--- 4,019,642 4,440,293] —9.5)} 4,544,586 4,206,395 

Conn.—Hartford 18,162,071 27 ,669 ,973 — 34.3) 18,294,851 22,838,240 
New Haven..-| 10,924,901] 11,061,609} —1.2, 9,812,028] 11,047,494 

R.1.—Providence| 14,156,300, 18,971,500) —25.4;| 16,996,000 14,643,600 

N. H.-Manches’r 876,940; 703,556] +24.6 898 ,331 885,657 

| 
Total (12 cities)| 617,464,136) 763,249,011) —19.1: 650,056,509] 691,468,486 
Second Federjail Reserve D istrict—New| York 

N. Y.—Albany-- 9,076,620 7,825,698] +16.0 8,197,601 5,887,236 
Binghamton- -. 1,989,116 1,778,720) +11.8 1,582,750 1,629,987 
Bsc nanwe 57,131,997 80,436,629] —29.0 66,707,352 62,277,608 
Elmira.....-.-- 929.7 1,074,692) —13.5 1,361,496 1,105,369 
Jamestown..-- 1,412,726 1,568,020) —9.9| 1,462,572 1,912,369 
New York - - .-|8,060,652,656/11613 707,312] —30.7/8,842,567 ,44117,163,004,082 
Rochester... -.. 17,287,804) 22,571,649] —23.4) 20,996,456 18,473,188 
Syracuse...... 7,084,728 10,177,764] —30.4 9,392,619 7,954,871 

Conn.—Stamford 3,923,419 6,763,633) —42.0 6 869,913 6,484,146 

N. J.—Montelair P 927,610 1,043,056] —11.1 1,100,000 1,092,312 
Newark... -.--.- 42,278,405 46 938 676) --9.7 34,556 637 31,693,051 
Northern N. J- 51,962,157 77,579,988] —33.0| 55,025,503] 49,823,957 
Total (12 cities)|8,254,756,993}11891 465,837) —30.6/9,049,820,340}7,351,338,176 
Third Federal |Reserve Dist|rict— Philad| el phia|— 

Pa.—Altoona..-.- ,588,774 1,633,970] —2.8 1,588 862 1,727,631 
Bethlehem - - -- 4,555,391 5,872,940] —22.4) 5,598,936] 4,627,076 
Chester. ....<- 1,333,517 1,144,898] +16.5 1,746,049 2,032,883 
Lancaster..... 2,301,326 3,390,570) —32.1 3,016,948 3,278,728 
Philadelphia... 585, ,000 ,000,000; —8.6 8, ,000] 584,000,000 

Dcccvod 3,931,253 4,945,794] —20.5 4,964,262 4,835,924 
Scranton. ..... 5,358,225 8,091 ,647| —33.8 7,776,363 8,656,821 
Wilkes-Barre. . 5,013,688 4,666,469], +7.4 4,413,953 4,781,405 

ae sia 2,213,017 2,551,961] —13.3 2,411,768 2,232,556 

N, J.—Trenton. . 4,010,000 6,388 ,765| —37.2 5,997,171 7,396,029 
Total (10 cities)| 615,305,191) 678,687,016] —9.3] 675,514,312 623,569,053 

PR ca = Feder\al Recuye & istrict—Clevjeland 

jo— Akron.... 6, ’ :710,000] —17.4 7,653,000 6,810, 
Canton ..-.-.. 3,459,747] 4,594,678] —24.7| 4,464,935 4:202'849 
Cincinnati... -. 61,233,585 77,918,256] —21.4 79,311,525 76,333,149 

149,741,962) 193,667,563] —-22.7 155,081,338] 144,468,725 

19,490,200 22,970,800] —15.2 20,824,400 21,432,900 

Mansfield..... 1,714,257] 2,431,040] —29.5] 2,345,000] 2125108 
Youngstown... 7,085,082 7,146,248] —0.9 7,339,228 5,414,608 

Pa—Pittsburgh -| 199,008,064) 227,150,018] —12.4] 220,783:005] 179,545,900 
Total (8 cities).| 448,099,897) 543,587,603] —17.6] 497,802,981 440,393,239 
Fifth Federal |Reserve Dist|rict— Richmiond 

W.Va.—Hunt'g'n 1,101,825] = 1,382,011. —20.3] 1,442,374 1,450,932 

Va.—Norfolk.--- 4,973 806 4,818,714 +3.2 5,464,862 6.494.343 
Richmond - --- 48,995,000 55,000,000} —10.9 52,382.000 50 180,000 

8. C.—Charleston 2,792,123 3,032,594) —7.9 3,000 ,000 2.912865 

Md.—Baltimore . 110,859,177 123,809,421} —10.5) 121,136,887 122,004,743 

D.C.—Washing'n 29,417,816 36,349,750) —19.1 36,382,243 29,857,657 
Total (6 cities)._{ 198,139,747] 224,392,490] —11.7] 219,808,366) 212,900,540 
Sixth Federal weer tte rict—Atlant|a— 

Tenn .—Knoxville ,824,026 3,576,394) —21.0 3,200,000 3,500,000 
Nasbville..... 22,817,329 25,726,345) —11.3 25,431,876 26.316.465 

Ga.—aAtlanta_--_ 44,114,517 60,772,394) —27.4 56,889,940 62,780,721 
Augusta-..... 2,225,006 1,766,340) +26.0 3,108,535 3,889,090 
apa 1,599,977 1,958,792] —18.3 3,285,695 3,552,077 

Fia.—Jack’nville . 10,722,257 11,338,526) —5.4 14,932,671 16 456,426 
M De omatae 415, 1,947,000) —27.3 2,331,000 3,599,000 

Ala.—Birming’m 18,639,634 29,121,452} —36.0 28 ,206 ,437 33,222,567 
Mobile. ...... 1,988,107 3,117,669] —36.2 2,714,767 2,205,617 

Miss .— Jackson. ,387,000 2,631,000} —9.3 2,381,000 2,529,000 
Vieksburg.-_... 176,944 390,681) —54.7 573,925 664,450 

La.—New Orleans 50,116,608 63,194,622] —20.7 60,068 ,824 73,403,364 
Total (12 cities)} 159,026,405) 205,541,215] —22.6| 205,124,670] 232,118,777 

















Clearings at— 
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Week Ended Oct, 4. 
































































































































ine. oT t 
1930. 1929. Dec. 1928. 1927. 
% $ % $ x 
Seventh Federiai Reserve Djistrict — Chi|cago — 

Mich — Adrian - 186,719 333,495) —44.0 270,450 275,123 
Ann Arbor... 1,286,708 1,604,423} —19.8 1,289,521 1,097,578 
Detroit.-...--- 163,112,018} 237,380,602) —31.3; 225,123,014) 168,846,961 
Grand Rapids - 6,549,991 8,753,321] —25.2 9,017,586 8,218,935 
Lansing ------- 3,657,494 4,219,917] —13.3 3,492,989 2,946,773 

Ind.— Ft. Wayne 3,062,437 4,256,189] —28.0 3,937 ,604! 3,409,518 
Indianapolis... 21,371,000] 26,969,000) —20.8 35,355,000 880, 
South Bend... 2,390,380 3,432,344 —3.4 3,988,458 3,687,000 
Terre Haute-_- 4,363,199 5,189,252] —15.9 5,119,592 6,255,565 

Wis .— Milwaukee 32,029,467 39,157,349] —18.2 46,772,053 48,619,609 

lowa—Ced. Rap- 3,658,869 4,444,802] —17.7 3,610,151 3,595,566 
Des Moines--.-. 8,963,708 12,072,366) —25.8 12,426,796 12,829,034 
Sioux City-.-. 7,232,127 7,808,107] —7.5 8,742,627 7,837,105 
Waterloo._..- 1,867,221 1,996,095} —6.5 1,897,095) 1,657,440 

Ill.—Bloomington 1,797,891 2,341,8 —23.2 2,104,299 1,834,891 
Chicago.....- 601,686,145] 766,428.743] —21.5) 827,094,174) 725,070,893 
Decatur -..--- 1,050,418 1,322,016] —20.5 1,474,055 1,257,514 
Peorla...-.--- 4,474,767 6,481,987] —31.0} 6,515,805 825,201 
Rockford... - 2,843,775 4,169,823) —31.8 3,845 ,660) 3,621,449 
Springfield. -.- 2,790,022 3,064,124 —8.9 3,109,805 2,661,491 
Total (20 cities)} 874,374,356|1,141,425,505] —23.4,1,205,989,726|1,033 427,696 
Eighth Federal! Reserve Dis|trict—St. Lojuis— 

Ind.— Evansville . 3,877,128 4,621,339] —16.2 §,558,312 5,495,546 

Mo.—St. Louis.._| 125,922,08 141,900,000} —11.3} 157,100,000} 158,800,000 

Ky .— Louisville... 36,935,214 40,625,362} —9.1 565, 39,795,317 
Ownesboro.-___ 275,544 369,104) —-25.3 405,122 463, 

Tenn.— Memphis} 21,416,820}; 36,772,690) —41.7 31,967,058 31,665,000 

Ark .— Little Rock 11,083,700 19,379,824) —42.8 18,399,865} 16,708,765 

11).—Jacksonville. 185,675 330,792] —43.9 397,57 408.797 
Quincey. ..<.0+ 1,173,378 1,613,605] —27.3 1,792,043 1,585,131 
Total (8 cities)_| 200,869,546| 245,562,716] —18.2) 254,185,775) 254,922,000 
Ninth Federal} Reserve Dis.trict — Minnjeapolis|— 

Minn.— Duluth... 7,682,027 7,402,373] —3.8 13,117,025 15,508,200 
Minneapolis. _-_ 85,853,273] 111,129,596] —22.7| 118,792,020) 120,095,059 
St. Paul...... 25,024,580} 30,148,101] —17.0} 36,606,127 33,667 979 

N. D.—Fargo... 2,379,000 2,446,175) —2.7 2,413,122 2,343,589 

S.D.—Aberdeen 1,093,458 1,572,861] —30.5 1,932,115 1,865,875 

Mont .—Billings - 805,627 1,061,142] —24.2 1,402,390 1,378,103 
Helena... ..- 3,103,358 4,188,316] —25.9} 4,626,000 4,407,000 
Total (7 cities)_| 125,941,323) 157,948, —20.3; 178,888,799) 179,265,805 
Tenth Federal] Reserve Dis|trict — Kans|as City|— 

Neb.—Fremont_-_ 292,055 447,151} —35.1 543,526 484,698 
Hastings...... 517,738 689,960 —25.0 757,375 466,571 
| eee 4,006,321 4,112,111 —2.6 5,668,033 5,586,217 
es on akoreneren 42,019,453 51,839,868, —19.0| 49,546,332, 44,579,3 

Kan .—Topeka.__ 2,870,219 5,545,426] —48.2 4,578,048 4,839, 
Wichita_.____- 7,013,885 9,272,525] —24.4 9,978,703 8,832,765 

Mo.—Kan. City.} 120,899,143} 158,309,548) —23.6/ 158,841,526) 138,692,901 
St. Joseph.-- 4,715,561 7,088,216} —33.5 7,679,699 6,564,443 

Yolo.—Col. Spgs. 910,673 1,393,483} —34.6 1,470,380 1,502,265 
DGBVE! . cccaan a a a a a 
POM. accewe 1,708,819 2,075,427| —-17.7 1,905,414 1,450,055 
Total (10 cities)| 184,953,857; 240,773,715] —23.2; 240,969,036) 212,999,032 
Eleventh Fede ral Reserve |District—Da|ilas— 

Texas—Austin___ 1,853,963 2,444,104) —24.1 2,251,214 2,152,218 
aa 48,684,377 71,160,637; —31.6 70,662,168 61,201,423 
Fort Worth... 9,967,592 16,728,591} —40.4 16 ,462 ,996 16,043 550 
Galveston. -._. 3,855,000 8,936,000, —56.9 9,594,000 8,647,000 

La.—Shreveport_ 4,300,882 8,124,185, —17.4 7,688,439 6,796,984 
Total (5 cities) - 65,661,814) 107,393,517} —38.9) 106,658,817 94,841,175 
Twelfth Feder al Reserve D|\istrict—San | Franci'sco— 

Wash .—Seattle__ 39,244,220 56,001,879 —29.9 52,987,639 49,923,252 
Spokane...... 11,945,000 16,728,000; —24.1 15,771,000) 15,296,000 
, a 1,364,546 2,031,778! —32.8 2,249,793 1,758,508 

Ore.—Portland - - 37,540,642 44,665,915) —16.0 42,938,008 42,394,416 

Utah—S. L. City 18,168,335 22,787,337) —20.3 22,113,561 20,182,801 

Calif.—Fresno-__. 2,708,220 5,968,558' —54.6 5,759 067 6,204,154 
Long Beach--_. 6,669,027 8,487,870 —21. 8,298 663 7.179,626 
Los Angeles. ._| No longer wil)! report cleari ngs. 

Oakland... .- 14,661,403 21,189,682; —30.8 22,136,705 23,337,805 
Pasadena... 5,538,620 6,478,456, —14.5 6,814,752 7,728,952 
Sacramento..-| 6:736'123| 7,911,356] —14.9| 8,945,757| 8.342.829 
San Diego---.- 4,848,645 ,440,930 —24.7 6,099,230 5,350, 

San Francisco_| 198,496,163] 242,414,200) —1.8} 236,620,700] 218,720,000 
San Jose. ..._. 3,624,604 4,742,532; —23.6 4,524,926 3,726,394 
Santa Barbara. 2,202,452 2,126,209 +3.6 2,044,625 1,747,254 
Santa Monica. 1,964,193 2,229,390) —11.9 2,178,324 2,140,921 
Stockton... -_- 1,990,900 2,520,500; —21.0 2,820,500 ,917,300 
Total (16 cities)} 357,703,003} 451,724,592 —20.1| 442,273,261] 417,040,872 

Grand total (126 

ee 12102 296,358 16651 751,781| —27.3 13527 092,592, 11744 284,851 

' 
Outside New York 4.061.648, 708 6,018 044,460) —19.5 4,684,525, 151)4,581,280,769 
Week Ended Oct. 2. 
Clearings at— 
Inc. or 
1930. | 1929. Dec. 1928. 1927. 

Canada— $ 3 % 3 $ 

Montreal. .....- 143,591,916] 194,515,785) —26.2} 168,300,742) 177,211,755 

IE, seaneoe 141,397,072] 166,619,181] —15.1] 152,790,382) 173,315,733 

Winnipeg.....-- 69,438,048] 107,174,071} —35.4| 96,464,584) 64,523,198 

Vancouver. ...-- 18,636,835] 25,550,325) —27.1 21,596,227 18,686,848 

6,932,400 9,055,290} —23.4 9,107,776 8,572,174 
7,292,574 8,350,498] —12.7 7,708,441 7,453,592 
3,790,773 4,015,194] —5.6 7,178,225 3,702,250 
10,620,733 7,782,802] +36.5 7,420,786 7,444,605 
9,831,963) 18,207,967] —46.0 15,718,270 8,606,181 
2,624,394 2,675,853} —1.9 2,965,470 2,729,757 
*2 500,000) 3,448,129] —27.5 7,849,383 2,792,041 
3,832,416 4,218,372} —9.1 4,408 556 3,852,559 

Edmonton....-.- 6,901,227 8,383,155] —17.7 7,902,824 6,847,808 

DR sécsadewe 6,588,172 9,258,577| —28.8 8,621,360 6,751,875 

Brandon.....-.- 628,143) 870,049] —27.8 1,045,762 848 694 

Lethbridge. ...-.- 606,054 1,242,651}| —51.2 996 ,908 718,614 

Saskatoon... ... 2,657,054 3,737,253] —28.9 3,358 884 2,742,230 

Moose Jaw_.---- 1,154,583 1,611,611] —28.4 1,528 ,946 1,845,636 

Brantford_...--- 1,178,352 1,537,568] —23.4 1,651,390 1,634,265 

Fort William - .-- 809,181 1,165,426] —30.6 1,342,521 1,164,625 

New Westminster 1,119,929 1,448,114) —22.7 1,280,036 959,525 

Medicine Hat--- 345,748 759,149] —54.5 528 ,466 505,080 

Peterborough. .-- 869,214 1,130,191] —23.1 1,041,922 1,120,064 

Sherbrooke. .__-- 760,186 1,145,095] —33.6 1,066 ,949 1,077 ,233 

Co  — 1,367,800 1,773,614) —2.3 1,509,441 1,453,549 

0 3,154,869 5,855,343] —46.1 6,449,884 4,536,961 

Prince Albert_- .- 608 ,437 621,182} —2.0 672,727 507 ,952 

Moncton......-.- 1,081,029 1,048 ,356 +3.1 1,018,233 933,130 

CO 1,197,418 1,147,936 +4.3 1,158,263 1,210,401 

ee 626,024 803,843] —22.1 825,483 739,910 

eS Se 682,807 1,100,000} —37.9 1,016,027 846,281 
Total (31 cities) 2,825,351] 596,252,590} —24.1] 541,518,869) 515,334,526 
a No longer reports weekly clearings. * Estimated. 
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THE CURB EXCHANGE. 


The Curb Exchange this week suffered the worst break of 
the year. Selling pressure started with the opening of the 
week and increased in intensity until there were very few 
issues not affected by the decline. New low records were 
the rule. Utilities were notably affected. Electric Bond & 
Share com. fell from 691% to 53% and recovered finally to 
59%. Amer. & Foreign Power warrants dropped from 36% 
to 225% and closed to-day at 2454. Amer. Gas & Elec. com. 
sold down from 1154 to 95 and rested finally at 100. Amer. 
Light & Tract. com. weakened from 5514 to 49% and ended 
the week at 5034. Duke Power moved down from 148% to 
139 and sold finally at 140. International Superpower fell 
from 34 to 255% and recovered to 29%. Northern States 
Power, com. declined from 151% to 140 and closed to-day at 
14014. United Light & Power com. A receded from 36% 
to 2834 and recovered finally to 3234. Changes among oil 
shares were not solarge. Humble Oil & Ref. sold down from 
783% to 743% and at 76 finally. Vacuum Oil was off from 
7334 to 654, the close to-day being at 6714. Gulf Oil of 
Pa. declined from 101% to 90, the final figure to-day one | 
92. The failure of Prince & Whitely on the Exchange cause 
a break in the Prince & Whitely Trading Corp. on the Curb, 
the stock selling down from 8% to 50c., though it recovered 
finally to 3%. Other investment trusts also suffered. 
Goldman Sachs Trading Co. fell from 16 to 9% and finished 
to-day at12. Insull Utility Investment com. sold down from 
5134 to 4334 and ended the week at 4744. Aluminum Co. 
of Amer. com. dropped from 192 to 177. Deere & Co. fell 
from 68% to 53% and recovered to 6234. ‘ 

A igen ada record of Curb Exchange transactions for the 


























week will be found on page 2363. 
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 
Bonds (Par Vatue). 
Stocks 
Week Ended (Number of Foreign 
Oct. 10. Shares). Rights Domestic. | Government. Total. 
Ds dan acunwu Ll $1,308,000 $189,000} $1,497,000 
BOO soo cwsdatos 500,300) 100} 2,648,00 260,000; 2,908,000 
(6 812,800 300} 3,716,000 285,000! 4,001,000 
Wednesday-_....-.-. 515,100 2,500} 4,466,000 361,000} 4,827,000 
;. eee 1,100,100 2,600} 6,103,000 486,000} 6,589,000 
| ae 1,607,700 3,500; 6,966,000 550,000} 7,516,000 
TS rica ni cs ws ns a 4,791,000 9,000 $25,207,000' $2,131,000'$27,338.000 























Preliminary Debt Statement of the United States 
Sept. 30 1930. 
The preliminary statement of the publie debt of the United 
States Sept. 30 1930, as made upon the basis of the daily 
Treasury statement, is as follows: 


Bonas— 
SS ee 


$599 ,724.050.00 
EE O80 Ss aw dcogneaseneue 48 954,180.00 
2% Panama's of 1918-38. 25,947 ,400.00 
3% Panamas of 1961 _.._- 49 800,000.00 
8% Conversion bonds_-_.....-.--.. 28,894,500.00 
234% Postal savings bonds 20,491,620.00 








$773,811,750.00 
First [Aberty Loan of 1932-47— 


SIG DOREE....- sccccae $1, 392, 250,350.00 
> ae >,004,950.00 
434% Bonds---.--....--- 536, 290,450.00 





$1,933 545,750.00 
6,268,241,150.00 


$758 984,300.00 
1,036 834,500.00 





8,201,786,900 .00 
434% Treasury Bonds of 1947-52-......-..... 
4% Treasury Bonds of 1944-54. --..---.-... 
8% % Treasury Bonds of 1946-56- - 
8% % Treasury Bonds of 1943-47-.......... 
8%% Treasury Bonds of 1940-43 


‘ 

— 
30 
wa 
° 
e 
” 
5 
S 
S 








3,136,986 ,600.00 


RE SRI a rcs saan athena pipelab ann aw ema $12,112,585,250.00 
Treasury Notes— 








8%% Ser. A, 1930-32, maturing Mar. 151932 $625,548,350.00 
34% Ser. B, 1930-32, maturing Sept. 15 1932 483 ,831 .700.00 
8% % Ser. C, 1930-32, maturing Dec. 15 1932 451.722,450.00 

$1,561,102,500.00 
4% Adjusted service—Series ce to 1935_--_- 624,700,000 .00 
4% Civil service—Series 1931 to 1935-...-.. 157,800,000 .00 
4% Foreign service—Series 1933 and 1935-.-- 1,239,000.00 





2,344,841 ,500.00 
Treasury Certtftcates— 

3% % Series TS-1930, maturing Sept. 15 1930 

3 % Series TD-1930, maturing Dec. 15 1930 

2%% Series TJ-1931, maturing June 15 1941 


Treasury Bills (Maturtly Vaiue)— 
Maturing Nov. 17 1930 


$483 341,000.00 
429 373,000.00 
334,211,000.00 





1,246 ,925,000 .00 
120,000,000 .00 
Total interest-bearing debt.-....--.-..---------------- $15,824,351,750.00 


Matured Debt on Whtch Interest Has Ceasea— 
Old debt matured—iasued prior to Apr. 1 1917 





$1,652,070 .26 


Second Liberty loan bonds of 1927-42......-. 5,049,250.00 
Third Liberty loan bonds of 1928..........- 8 ,629,550.00 
3% % Victory notes of 1922-23.....-.-.---.- 20,900.00 
4% % Vietory notes of 1922-23_.._.._...--- 1,358 ,700.00 
er re ae tnensegeonandes 391,600.00 
Certificates of indebtedness._...........--- 5,681,600 .00 
EIS BEL a a ea ee 62,000.00 


1,466 ,075.00 





24,311,745.26 
Debt Bearing no Interest— 


United States notes 


$346 681,016.00 
Less gold reserve 


156,039,088 .03 
$190,641 927.97 
35,729,104.50 





Deposits for retirement of national bank and 
Federal Reserve bank notes 





Ola demand notes and fractional currency --- 2,043 049.74 
Thrift and Treasury savings stamps, unclassi- 
SURG MOcacacccddsndavavicansscaadus 3,435,124.78 
231 849,206.99 
WS CONS GING snc cc ciccnccccdcccsuctncs decews cdoeetes $16, 080,5 512, 702.25 25 


COMPARATIVE PUBLIC DEBT STATEMENT. 
(On the basis of daily Treasury statements) 
Aug. 31 1919 
When War Debt Sept. 30 1929 June 30 1930 
Was at Its Peak. A Year Ago. Last Quarter. 
UNE COU. nc s sumed $26,596,701,648.01 $16,719,982,771.63 $16,185, 309,831.43 
Net bal. in gen. fund... 1,118,109,534.76 407 ,637,360.60 318,607,168.11 





Gross debt less net bal- 


ape general fund $25,478,592,113.25 $16,312,345,411.03 $15,866,702,663.32 
Aug. 31 1930 
Last Month. Sept. 30 1930. 
CRUE DOUG. nanrchannaggnertun caaaes uoake $16,187,636,782.50 $16,080,512,702.25 


103,667,155.02 331,163,294.28 
Gross debt less net bal. in general fund --_.$16,083,969,627.48 $15,749,349,407.97 
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Public Debt of the United States—Completed Returns 
Showing Net Debt as of July 31 1930. 

The statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued July 31 1930, 
delayed in publication, has now been received, and as interest 
attaches to the details of available cash and the gross and 
net debt on that date, we append a summary thereof, making 
comparisons with the same date in 1929: 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 














July 311930. July 31 1929. 
3 $ 

Balance end of month by daily statement, &c....... 188,275,987 150,932,756 

Add or Deduct—Excess of deficiency of receipts over 
or under disbursements on belated items....... - —4,086,880 —3,105,396 
° 184,189,107 147,827,360 

Deduct outstanding obligations: 

Matured interest obligations.................-. 24,819,147 25,796,836 
Disbursing officers’ checks..........-....-....- 76,641,162 76,909 ,447 
Discount accrued on War Savings Certificates-... 5,133,085 5,652,020 
Settlement warrant checks.............-.---.-- 1,001,415 2,290,714 
SORE nevewsavevinkesneuscumosevcaanauuesdon 107,594,809 110,649,017 
Balance, deficit (—) or surplus (+)..-..-.---.---- +76,594,298  +37,178,343 


INTEREST-BEARING DEBT OUTSTANDING. 


Interest July 31 1930. 


July 31 1929. 


Tttle of Loan— payable. $ $ 
BO NG Ot TO Ns cndkdtn cttecstewecctéicomael Q.-J 599,724,050 599,724,050 
ee Ol POG 4 wade esusessweéndensceeudd Q.-F. 48,954,180 48,954,180 
Be SSeS bcckcendkeetindendondboaken Q.-F. 25,947,400 25,947,400 
i RE ae ee ae ee Q.-M. 49,800,000 49,800,000 
3s conversion bonds of 1946-1947.........-.-- Q.-J. 28,894,500 28,894,500 
Certificates of indebtedness.............-...- J.-J. 1,264,354,500 1,640,199,500 
3%s First Liberty Loan, 1932-1947_.........- J.-J. 1,392,250,350 1,397,685,200 
4s First Liberty Loan converted, 1932-1947____J.-D. 5,004,950 5,155,450 
4s First Liberty Loan, converted, 1932-1947..J.-D. 532,798,300 532,811,000 
4s First Liberty Loan, 2d conv., 1932-1947__J.-D. 3,492,150 3,492,150 
44s Fourth Liberty Loan of 1933-1938-__..-_-- A.-O. 6,268,241,150 6,278,350,150 
48 Treasury bonds of 1947-1952. ......---.....-. 758 984,300 758 ,984,300 
4s Treasury bonds of 1944-1954.............----.. 1,036,834,500 1,036,834,500 
3%s Treasury bonds of 1946-1956................. 489 ,087,100 489,087,100 
3%s Treasury bonds of 1943-1947_....-.........-. 493,037,750 493,037,750 
3%s Treasury bonds of 1940-1943................. 359,042,950 359,042,950 
2340 Postal Savitigs DORGE. <..cecccscecscccccccee 20,491,620 18,053,360 


Side 08. 440 THRE BORGER cosccncdwcssscgecscce 
Treasury bills, series maturing Aug. 18 1930_..-...-. 
Treasury bills, series maturing Sept. 15 1930 


Aggregate of interest-bearing debt.-...........-- 


I, Se Dita de ccecawkbeancseadungnossae 
Matured, interest ceased 


Total debt 
Deduct Treasury surplus or add Treasury deficit... 


wee em ww ee ee ee meee ewe ere 


2,386 061,500 


€104,600,000 
c50,920,000 


2,781,237,550 





15,918,521,250 


232,006 ,341 
25,234,815 


16 547,291,090 


239,581,449 
44,906 ,669 





3 een ewww ne news cee ene cee neenenne-- 216,175,762,406 


+ 76,594,298 


16 ,831,779,208 


+ 37,178,343 





RIO, od sctsnerdonincharentnsiitiene b16,099,168,108 16,794,600,865 





a Total gross debt July 30 1930 on the basis of dally Treasury statements was 
$16,175,516,622.43 and the net amornt of public debt redemption and receipts in 


transit, &c., was $245,783.75. 


b No reduction is made on account of obligations of foreign governments or other 


investments. 
ce Maturity value. 








Treasury Cash and Current Liabilities. 
The cash holdings of the Government as the items stood 
Sept. 30 1930 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 


Treasury as of Sept. 30 1930. 


CURRENT ASSETS AND LIABILITIES. 





GOLD, 
Assets— $ TAabiltttes— $ 
0 ren 734,056,671.17 | Gold ctf{s. outstanding . .1,631,732,409.00 
old bullion... . ......2,756,664,372.94| Gold fund, Fed. Reserve 
Board (Act of Dec. 2% 
1913, as amended Juns 
OS: BOOT 2ascAiddauxe 1,658 666,809 .07 
Gold reserve.......... 156,039,088.03 
Gold in genera! fund... 44,282,738.01 
ee... cnasudunabne 3,490,721,044.11 WeiescGcuradcecne 8,490,721,044.11 


Note.—Reserve against $346,681,016 of U. 8. 
notes of 1890 outstanding. 


lars in the Treasury. 
SILVER DOLLARS. 


notes and $1,251,900 of Treasury 
Treasury notes of 1890 are also secured by silver dol- 





Ae0ts— $ [tabtitites— $ 
Siiver dollars........-- 495,294,493 .00 | Silver ctfs. outstanding. 488,272,594.00 
Treasury notes of 1890 
outstanding .-......- 1,251,900.00 
Silver dollars in gen. fund 5,769,999 .00 
A ee Rae ae 495,294,493.00! Total 


495,294,493 .00 
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Assela— 
Gold (see above) _..---- 
Silver dollars (see above) 
United States notes 
Federal Reserve notes... 
Fed. Res. bank notes_-. 
National bank notes _---. 
Subsidiary silver coin... 
5S EEE 
Bliver bullion. ._.....-- 
Unclassified, 


of ctis. of indebtedness 
Deposits in foreign dep.: 
Tocredit of Treas. U.8 
To credit of other Govy- 
ernment officers _--. 
Deposits in nat’! banks: 
Tocredit of Treas. U.S 
To credit of other Gov- 
ernment officers... 
Dap. in Philippine Treas. 
To credit of Treas. U.S 


ee 





Note.—The amount to the credit of disbursing officers and agencies to-day was 


$315,448,825.95. 


Under the Acts of July 14 1890 and Dec. 23 1913, deposits of lawful money for 
the retirement of outstanding National bank and Rederal Reserve bank notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made, 
under the Acts mentioned, a part of the public debt. 


GENERAL FUND. 


by 
44 ,282,738.01 


5,769,999 .00 
3,366,261 .00 


28,949,280 .50 


6.112,511.61 
4.234.777.49 
7,204.594.38 


1,753,259 .20 


tions to-day was $35,729,104.50. 


$917,825 in Federal Reserve notes and $28,905,289 in National bank notes are 
in the Treasury in process of redemption and are charges against the deposits for 


the respective 5% redemption funds. 


TAabtltttes— 
Treasurer’s checks out- 
CO ey Ter 
Depos. of Govt. officers: 
Post Office Dept. ---- 
Bosrd of Trustees, 
Postal Sav. System: 
5% Reserve, law- 
ful money -_-_--.- 
Other deposits - - - 
Postmasters, clerks of 


1,004,984.14 courts, disbursing of- 
=e 

40,696,067 .04| Deposits for: 
Redemption of Fed'l 
Res. notes (5% fd., 
272,686 ,000 .00 ay 
Redemption of nat’l 
309,506.29 bank notes (5% fd., 


lawful money) ----- 
Retirement of add'l 


7,728,698 82 


39,035,612.00 


34,954,122.56 


28,765,311.24 


1,881,128 .06 


$ 
587,261.74 
32,668.25 


591,133.26 


1,900.00 








circulating notes,act 

7,751,737 .23 May 30 1908....--. 

Uncoliected items, ex- 

18,493,478.14| changes, &c......--.- 
843,471.18 

Net balance......... 

444,741,130.21 FUEsswnsdncsones 








Government Receipts and Expenditures. 
Through the courtesy of the Secretary of the Treasury we 


113,577 835.93 
331,163 ,294.28 





444,741,130.21 


The amount of such obliga- 


are enabled to place before our readers to-day the details of 
Government receipts and disbursements for September 1930 
and 1929 and the three months of the fiscal years 1929-1930 
and 1930-1931. 


—— Three Months- 





—Month of September-—— 
1930 1929. 


Treasury Money Holdings. 
The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the Treas- 
ury at the beginning of business on the first of July, August, 
September and October, 1930: 
































Hol@tngs in U. 8. Treasury|July 1 1930.|Aug. 1 1930.|/Sept. 1 1930.) Oct. 1 1930. 
$ $ > $ 

Net gold coin and bullion.| 206,629,665! 204,023,516) 203,825,300] 200,321,826 
Net silver coin and bullion 13,218,032 11,823,412 10,789,305 12,974,593 
Net United States notes_-_ 2,847,706 3,269,691 2,792,711 3,366,261 
Net national bank notes_-_ 19,319,704 23,712,841 20,695,094 28,949,281 
Net Federal Reserve notes 1,764,465 2,099 500 871,885 1,216,080 
Net Fed'l Res. bank notes 52,165 22,400 47,718 66,385 
Net subsidiary silver_-..-- 5,234,097 6,057 .499 6,356,443 6,112,512 
Minor ooin, &e_...-.--- 5,692,580 5,273,381 5,836,222 5,239,762 

Total cash in Treasury.| 254,758,414] 256,282,240) 251,214,678) *258,246,700 
Less gold reserve fund..-| 156,039,088] 156,039,088] 156,039,088] 156,039,088 

Cash balance in Treas’y 98,719,326) 100,243,152 95,175,590} 102,207,612 
Dep. in spec’! depositories, 

— Treas’y — 

reasury notes and cer- 

tificates of indebtedness} 296,626,000; 152,684,000 63,913,000] 272,686,000 
Dep. in Fed’) Res. bank_-_ 31,587,027 28,476,836 27,949,343 40 ,696 ,067 
Dep. in national banks: 

To credit Treas. U. 8.- 8,162,532 7,112,486 6,984,062 7,751,737 

To credit disb. officers. 18,914,766 17,670,364 18,336,588 18,493,478 
Cash in Philippine Islands 515,568 357,040 744,428 471 
Deposits in foreign depts - 2,265,109 2,107,709 2,769,967 2,062,765 
Dep. in Fed’1 Land banks.| -~.-.------| ----------| ---------- stondbuame 

Net cash in Treasury 

and in banks. -.---.-- 456,790,328] 308,651,987] 215,872,978] 444,741,130 

Deduct current Mabilities.| 138,183,160] 120,376,001) 112,205,823) 113,577,836 

Available cash balance_! 318,607,168! 188,275,986 103,667,155! 331,163,294 





* Includes Oct. 1 $7,204,594 silver bullion and $4,234,777 minor, &c., coin not 
included in statement ‘‘Stock of Money.” 
Bank Notes—Changes in Totals of, and in Deposited 
Bonds, &c. 
We give below tables which show all the monthly changes 
in national bank notes and in bonds and legal tenders on 
deposit therefor: 




















Receipts— 1930. 1929. 
Ordtnary— $ $ % x 
SC ee 36,654,824 52,611,721 94,937,162 161,183,393 
Internal revenue: 
fa 498,520,395 542,279,987 554,386,120 609,373,921 
Miscell. internal revenue_______ 47,379,166 51,647,355 156,595,240 161,158,917 
Miscellaneous receipts: 
Proceeds Govt.-owned securs.— 
Foreign obligations— 
ES Ur 30,000 25,000 
ee ee in eal 10,019,360 
Railroad securities. ....._-- 142,193 3,233 668,948 565,857 
PREG See 516,066 218,903 1,649,175 616,964 
Trust fund receipts (reappro- 
priated for investment) ___-- 3,692,677 2,400,329 15,057,123 13,122,979 
Proceeds of surplus property -- 249,447 613,251 664,850 3,249,477 
Panama Canal tolls, &e______- 2,044,944 2,913,969 7,133,159 7,484,134 
Other miscellaneous-_......--- 13,611,695 18,047,034 37,818,437 47,910,913 
OOR OCGINEET . .. 6 cnc cccceu 602,811,407 670,735,773 868,940,214 1014710915 
Excess of ord. receipts over total 
expenses chargeable against 
ordinary receipts........_..- 294,590,220 271,667,735 52,292,255 55,092,517 


Excess of total expends. charge- 
able against ordinary receipts 
over ordinary receipts 


Expenditures— 
Ordinary (checks and warrants 
paid, &c.)— 

General expenditures__.._..___- 197,224,109 
Interest on public debt a________ 34,396,988 
Refund of receipts—Customs__._ 1,589,372 

Internal revenue. ....._______ 6,557 452 
Postal deficiency.........____- 15,000,000 
YS Ce, San 727,488 
Operations in special accounts: 

ERR Res a a 24,490 

War Finance Corporation__-_-- 1,535 

Shipping Board__...._..___- 1,436,355 

Agricul. marketing fund (net). 6,899,524 

Alien property funds_________ 93,060 
Adjusted service ctf. fund______ 471,720 
Civil service retirement fund c__- 84,417 
Investment of trust funds: 

Government life insurance_... 3,692,677 

Dist. of Col. teachers’ retire’'t. = -____- 

Foreign service retirement c_-_- 68,000 


General railroad contingent - - 

















174,861,626 
61,103,106 
1,591,958 
6,260,877 
15,000,000 
1,492,459 


4,367 
03,344 
2,663,827 
434,393 
192,764 
7,835 
2,434,526 
034,207 
0249 


585,898,094 
49,928,206 
5,553,380 
17,343,199 
25,004,582 
3,358,204 


85,687 
6536 
4,230,480 
22,894,464 
871,444 
128,999 
20,865,632 


14,700,570 
244,256 
368,000 
112,298 


544,274,081 
82,484,368 
5,154,879 
28,701,272 
15,000,000 
3,433,299 


0655,102 
633,720 
8,701,521 
1,010,138 
681,842 
20,441,845 


12,860,596 
189,737 
363,444 

72,646 





Total ordinary 


Public debt retirements charge- 
able against ord. receipts: 
yee eae 
Purchases and retirements from 

foreign repayments-_--_-_--- 
Received from for. govts. under 
debt settlements__.......-- 
Received for estate taxes______ 
Purchases and retirements from 
franchise tax receipts (Fed'l 
Res. and Fed. Intermediate 
CROGIS DADES) Wg ccccccosece 
Forfeitures, gifts, &c 





30,000 


mba ines wd 268,191,187 266,009,938 


751,586,959 








40,000,000 133,000,000 


65,000,000 
30,000 





65,061,000 


236,937,553 








Total expends. chargeable 


against ordinary receipts_-308,221,187 399,068,038 816,647,959 959,618,398 
Receipts and expenditures for June reaching the Treasury in July are included. 


a;The figures for the month include $30,697.70 and for the fiscal year 1931 to date 
$108,913.80 accrued discount on war-savings certificates of matured series, and for 
the corresponding periods last year the figures include $38,240.25 and $129,696.59, 


respectively. 
b Excess of credits (deduct). 


F c The amount of the appropriations available July 1 of $20,850,000 for the civil 
service retirement and disability fund and $216,000 for the foreign service retire- 
ment and disability fund was invested in special issues of 4% Treasury notes ma- 
Also other amounts available on July 1 for investment in the 
foreign service retirement fund aggregated $179,000, making the total investment 
Variations in the working cash balance account for 
On June 30 like investments were made 
from interest then due in the amount of $4,900,000 for account of the civil service 
retirement fund and $32,000 for account of the foreign service retirement fund. 


turing June 30 1935. 


on that account $395,000. 
any difference in amounts charged above. 

















Amount Bonds Nattonal Bank Circulation, 
on Depostt to Afloat on— 
Secure Ctrcula- 
tton for Nattonal Legai 
Bank Notes Bonds. Tenders. Tota. 
$3 3% $s $ 
Sept. 30 1930_.... 667,819,250 665,853,557 33,414,773 699,268,330 
Aug. 30 1930..-.. 667,320,950 664,838,843 32,984,335 697 ,823, 168 
July 31 1930_.-..-. 666 406,250 663 ,528 ,038 33,025,390 696,553,428 
June 30 1930...-- *666,824,750 665,607,070 32,710,398 698,317,468 
May 31 1930..-.-.- 667,156,250 665,719,485 31,933,193 697 652,678 
April 30 1930.....| 667,650,750 665,974,780 31,225,248 697, ,028 
Mar. 31 1930.....| 667,251,240 665,107,343 31,066,745 696,174,088 
Feb. 28 1930_...-. 667,108,740 664,928,197 31,669,548 696,597,745 
667 ,464,7 .468,092 32,115,298 696, .390 
667,774,650 663,823,167 34,118,073 697,941,240 
667 ,635,650 664,115,977 37,465,128 701,581,105 
666,736,100 661,822.047 38,506,768 700,328,815 
Bept.f30 1929__..- 667,093,770 652,823,980 38,564,685 691,388,665 
Aug. 31 1929___-- 666,864,280 649,297,990 38,652,573 687,950,563 
July 31 1929._..-. 666,407 ,040 657,764,443 39,707,550 697,471,993 
June 30 1929_...-. 666,199,140 662,773,570 41,520,872 704,294,442 
May 31 1929....- 666,233,140 663,328,203 39,651,731 702,979,934 
Apr. 30 1929___-- 666,221,390 663,364,517 38,720,772 702,085,289 
Mar. 31 1929_.._- 666,630,890 661,924,472 36,750,627 698,675,099 
Feb. 28 1929... 666,432,090 659,651,580 35,231,759 694,883,339 
Dec. 31 1928.-..- 667,013,340 662,904,627 35,877,502 698,782,129 
Nov. 30 1928-.-_-- 667,508,440 663,931,957 36,248,802 700,180,759 
Oct. 31 1928_...- 667,168,440 662,705,675 37,446,779 700,152,454 
Sept. 29 1928.._-.- 667,318,040 660,463,912 37,688,747 698,152,659 
Aug. 31 1928__.-- 666,732,700 660,518,182 38,299,802 698,817,984 
July 31 1928. _.-.- 666 64% ,200 * 658 463,423 38,926,224 697,389,647 
June 30 1928___.- 665,658.65C 658,732,988 40,887 ,664 699,620,652 
May 31 1928.--_-- 667 491,900 661,522,450 39,757,992 701,280,442 
Apr. 30 1928__.--. 666,196,460 661,127,600 38,814,509 699,942,169 
Mar. 31 1928...-.. 666,866,710 662,412,992 36,802,227 699,215,219 
cS se = 667,011,210 661,481,322 38,250,372 699,731,694 
Jan. 31 1928..... 666,230,710 653,332,017 38,407,517 697,739,534 
Dec. 31 1027-....-. 667,127,710 662,380,082 38,623,507 701,003,589 
Nov 30 1927__...| 666,830,210 663,340.675 39.060 424 702,401,099 





$3,184,042 Federal Reserve bank 


notes outstanding Oct. 1 1930, secured by 
lawful money, against $3,557,901 on Oct. 1 1929. 

* The total bonds reported held for circulation by the U.S. Treasury were $605,000 
less, due to not having received this amount until July 1 1930. 








The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and National bank notes Sept. 30 1930: 


























U. 8. Bonds Held Sept. 30 1930 to Secure— 
Bonds on Depostt On Deposit 10\On Deposit to 
October 1 1930. Secure Federal Secure Total 
Reserve Bank | National Bank Held. 
Notes. 
$ $ 

2s, U. 8. Consols of 1930..........---- 593,426,650) 593,426,650 
2s, U. S. Panama of 1936......--.---- 48 637,860 48 637,860 
2s, U. 8S. Panama of 1938_........---- 25,754,740 25,754,740 
WOU - cccncedsdotepbbasianialt.  ubhaakeute 667,819,250! 667,819,250 





month of September: 


Legal Tender Notes— 





Nattonal Bank Notes—Total Afloat— 


DEES STIG CERO BE nn cb ndnmenesencncsiocconencssusceosed $697 ,823,168 
En SRRIREE Gee GORGE. « cncendcneaeccnansenenmecedsasctes 


Amount of bank notes afloat on Oct. 1 





The following shows the amount of National bank notes 
afloat and the amount of legal tender deposits Sept. 2 1930 
and Oct. 1 1930 and their increase or decrease during the 


1,445,162 


iaheinnmnn Snnebenaamnaetgl $699,268 ,330 


Amount on deposit to redeem national bank notes Sept. 2 
Net amount of bank notes issued in September 


32,984,335 
38 


Amount on deposit to redeem national bank notes Oct. 1 1930 


$33,414,773 
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Commercial and MliscellanecousAews 











Breadstuffs figures brought from page 2405.—All 
the statements below regarding _ movement of grain— 
&e., are prepared by us 


receipts, exports, visible eupply: 
from figures collected by the 


ew York Produce Exchange. 


First we give the receipts at Western lake and river 7 















































GRAIN STOCKS. 


Oats, Rye, Barley, 
bush. bush. bush. 
278,000 7,000 221,000 
SGN )..nseenen 





Wheat, Corn, 
United States— bush. bush. 
2 errr FE 303,000 
CO EAR ois 6s. aenneabe ok er 
Total Oct. 4 1930__..202,993,000 


Total Sept. 27 1930_..205,742,000 
Total Oct. 5 1930....191,584,000 


4,643,000 30,495,600 16,468,000 12,138,000 
4,684,000 30,264,000 16,130,000 11,979,000 
4,230,000 26,885,000 10,089,000 9,625,000 


Note.—Bonded grain not included above: Oais—New York, 44,000 bushels; 


Duluth, 5,000; total, 49,000 bushels, against 000.000 bushels in 1929. 


Barley— 
































































































































































































New York, 217,000 bushels; Buffalo, 540.000; Buffalo afloat, 120,000; Duluth, 
for the week ending last Saturday and since Aug. 1 for | 2" 00: ‘otal, 409 000 bushels, against 000,000 bushels in 1920. IWheat_--New 
each of the last three years: York, 1,543,000 bushels: Boston, 770,000; Philadelphia, 706,000; Baltimore, 1,- 

096,000; Buffalo, 8,375,000; Buffalo afloat, 4,212,000; Duluth; 178,000; on Lakes, 
Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye. i — Canal, 2,134,000; total, 20,267,000 bushels, againsé 000,000 ,00 bushels 
n 29. 
bbls.1961bs.\bush . 60 lbs.jbush. 56 lbs.bush. 32 lbs jbus. 48 lbs .jbus. 56 lds. Canadian— 
Chicago ---.-- 282,000 673,000 862,000 316,000} 546,000} 469,000 | Montreal__._._.....___- Pore 709,000 2,000 1,009,000 
Minneapolis..|  ____..- 2,743,000 138,000 392,000} 517,000) 244,000 | Ft. William & Port Arthur47,629,000 -..... 2,613,000 7,690,000 16,818,000 
ieccech «akan 3.586,000 31,000, 250,000} 236,000} 311,000 | Other Canadian. -_...__-. 15,146,000 = --.--- 1,623,000 1,256,000 5.426.000 
Milwaukee __- 7,000 10,000 249,000 204,000) 302,000 8,000 
Se sail. .adkemie 173.000 18,000 EE ceed — oes onae Total Oct. 4 1930___..69,467,000  -.---- 4,945,000 9,168,000 23,253,000 
TR ccd, wv mnwuee 24,000 8,000) 14,000 TE... ckeuse Total Sept. 27 1930_..65,894,000 _..... 4,680,000 9,418,000 21,294,000 
Indianapolis._|  _____- 23,000 275,000 | Cm 9,000 Total Oct. 5 1929____- 57 SURO © ntincdn 11,715,000 4,717,000 12,577,000 
St. Louis- _- 143,000 564,000 476 000 237,000 30,000 6,060 Summary— 
Pests... .-.-- 61,000 55,000 314,000 85,000} 119,000) 61,000 | American ._...-.-.-_-- 202,993,000 4,643,000 30,495,000 16,468,000 12,138,000 
Kansas City..| -..--- 1,150,000 244,000) 90,000) -.----| ------ CON 5 8b Since 60:467,000 . - wéscce .945,000 9,168,000 23,253,000 
Omaha. --.-- | ------ 422,000) 249,000 SNE. eaten wank 
ea aa 258,000 105,000 48,000) SE © au nates Total Oct. 4 1930_...272,460,000 4,643,000 35,440,000 25,636,000 35,391,000 
Wichita_____- | women 265,000 7,000 Siun “6.078 >..... Total Sept. 27 1930_-271,636,000 4,684,000 34,941,000 25,548,000 33,273,000 
Sioux City.../ -..---- 42,000 87,000) 89,000) ------| ------ Total Oct. 5 1929___.268,696,000 4,230,000 38,600,000 14,806,000 22,202,000 
Total wk.1930) 493,000} 9.988.000 3,063,000 2.362.000 1, 792, 000] 1,108,000 The world’s shipments of wheat and corn, as furnished b 
Same wk.1929 491. 0 772, . a , x 
Same wk.1928| 561,0001 22°176:000| 219530001 3'343'000| 4'346:000] 1'287-000 | Broomhall to the New York Produce Exchange, for the wee 
ee ending Friday, Oct. 3, and since July 1 1929 and 1928, 
Since Aug. 1— 
1930 ..-..- 4,440,0001174,972,000] 41,733,000] 45,233,000/22,196,000111,131,000 | 2f@ Shown in the following: 
eee | 4.451,000/174,113,000) 43,952,000) 54,270,000/26,482,000| 9,205,000 
eae | 4,986,0001188,132,000! 46,748,000! 46,317,000'45,647,000! 8,70°,000 Wheat. Corn. 
Total receipts of flour and grain at the seaboard ports for ‘aca Week Since Since Week Since Since 
* ° zports— . y y 5 July Y 
the week ending Saturday, Oct. 4 1930, follow: 1980. 1980, 1929, 1930, 1920. 1980. 
: at. a : Barley. Rye. Bushels. Bushels. Bushels. Bushels. Bushels. Bushels. 
Receipts at— Flour | Whe Corn Oats arley ye North Amer. 8.875,000)127,208.000 93,753,000 480,000 654,000] 1,458,000 
bbls.1961bs.\bush. 60 lbs .|bush. 56 lbs.|bush. 32 lbs.\bus. 48 lbs.|bus. 56 lbs. c ---| 4,608, 568, ,960, 34,000) 15,599,000 401, 
on tok... See 1,176,000 32,0001 88,0001... Peres Argentina... 9,000; 12,418,000} 65,069,000] 3,743,000! 54:582,000| 69,925,000 
Philadelphia _ 34, 000 82,000 PE ceded  wkwead Australia -.-} 1,312,000} 14,936,000} 16,352,000) -.----| 9 ------]| soe 
Baltimore_..-| 25, 5,000 12,000; See... “bavaedt’  aaonaia India.-.----| ---~~ 8,360,000 20, weeencf cence] | aannne 
Newport News SES. eR. ,. gece Oa ae ee Oth. countr’s| 880,000) 12,872,000} 9,284,000} 2,023,000} 21,621,000] 13,660,000 
Norfolk. ___-- eS ES ea et eae |e ae 
ae Geiunne* 75.000 162,000 33,000 SOG <Scceauk  webcnaa Total... -.- 16,554 000/199 362 ,000'189,728,000} 6,240 ,000/101 406,000} 85,390,000 
Montreal 7222] 141,000, 777,000 22] 43.000, 17,0001 33,000 
Montreal - - -- é reg? er : d J e 
Boston........ ‘000 62,0001 _..... TAME. ccccen 1,000 > to i a ge oe agg of transactions 
eles n 
Total wk.1930| 647,000 460,000 159,000 184,000 17,000 23,000 o* ns ? 7 s Angel il “er poe 7 —s 4 to Oct. 10, 
Since Jan.1'30 19.214°0001129. 151,000] 3,766.000| 4,479,000| 640'000| 607,000 | both inclusive, compiled from official sales lists: 
Friday Sales 
Week 1929___| 438,000} 2,108,000 113,000 co 3,000 
Since Jan.1'29 19,590,000 140,231,000! 16,148,000| 13,910,000/24,044,0001 3.376.000 pd a ge A ww heen 
* Receipts do not include grain passing through New Orleans for foreign ports Stocks— Par.) Price. |\Low. High.) Shar _ Low High. 
om through bills of lading. Assoc Gas & Elec A_....- "IE 295% 295%) 100) 29% Sept| 44% Mar 
The exports from the several seaboard ports for the week Bolsa, Chics ou A ---- ido 11%| 105 1154] 4,700| 6 June 1444 Mar 
+ Md wy ept St pf ex-w 100).__.... ug an 
ending Saturday, Oct. 4 1930, are shown in the annexed a. 4 4 100] °9 ‘Oul 338% Feb 
statement: California Bank - --..--- 35 99 98 100 350} 98 Oct] 120 Jan 
pr ate a meee . fw ise on oan see dun = May 
itizens Nat Bank.....- 50 ept; 11 Jan 
Exports from— Medea Corn. Mctacctone Oats. Rye. Barley. Claude Neon Elec Prods. -© 19% 1934 33 4,300 18 Som aie Feb 
Bushels. | Bushels.| Barrels. | Bushels. | Bushels. | Bushels. ones pone kata Gna 15% 15% Hs ro pin ris) ye 
New York. ------.- 994,000} ------ 48,578) ------|  ------| ------ Emsco Derrick & Eqpt Co *| __-_ -- 12% 123| 1,000] 12% Oct| 23 Jan 
Boston. ----------- 97,000) ------] ------|  ------| ------|  ------ Gilmore Oil Co_..--.---- 16%| 16% 18 1,500! 13° Jan} 20 Aug 
Philadelphia. -- - . -. - 128,000] ------|  ecncnal  cnnee-|  onn-e--| eee Goodyr'T & R pref...2i00|..--- 9444 95 65} 93 Jan} 98 Mar 
Baltimore.........- 138,000) --.--- 9,000] ------| ------]  ------ Goodyear Textile pref--100} 95 | 95 95% 20| 93% Sept] 98 Apr 
Norfolk---.-.------|  ------| ------ 1,000] ------| ------| ------ Hal Roach 8% pref... -- 25|...... 6 6 90} 6 Aug| 10 May 
tog ie Meenas MEP go - Malatatats 2,000) ----- sl coceesl cseces Haneock Oil com A--.-- a 1044 11%} 1,300) 10 Sept] 14% Aug 
rik REE. « «=< Le hy te ----- ey 1,000} ------| ------ Home Service 8% pref..25|_._..- 20% 21 32| 20% Apr| 24% May 
ralveston..----.~-- 949 ,0UUT ------ /U0Ul  ------]) ------] 0 ------ Internat Re-insur Corp-- 10 2 35 36 300| 35 Oct} 49% Mar 
OS eee gcok  ixPaeee 141,000 3,000 22.000 17,000 | Lineoin ES 20e 20c¢ 1,950] 20¢ Sept) 32c Mar 
aor TOE xccene ABA. wacedal eenusal, - scuese Preferred. ----=-----=-8 er Sarees 108 mm. 500 4 Oct 6% Mar 
Ee mam > 1 EI pf-_- 0 SS 8 SRN ganas ed 
Total week 1930--| 3,289,000] _----- 255,578] 44,000] 22,000] 17,000 ee oe rte = 1034 15 15% 1.800 13” “Oct|” "2034" Jan 
Same week 1929_-__-1 1,536,.000i -..... 170,638 cy re 107,000 | MacMillan Petrol Co__.25 6% 7 8 1,200 6 Oct} 31 Apr 
> - ’ Mortgage Guarantee Col100| 167 167 168 100} 165 Jan}; 180 June 
The destination of these exports for the week and since , Pacific Amer Fire Ins Co 10|____-- 34 = 34 50| 32 Sept| 57344 Apr 
i . | Pacific Clay Products Co_*| 25%] 25% 25% 100} 25% June} 31% Apr 
July 1 1930 is as below: | Pacific Finance Corpcom10} 16%] 16% 18%] 2,600) 16% Sept] 43 . Jan 
Preferred ser A....--- eee 9% 10% 650 9% Oct) 11% Apr 
Flour. Wheat. Corn. TS ee 10 7% T% 7% 150 7 Sept 9 Apr 
Exports for Week — OS | ee 8% 8 8% 150 8 Sept 9% Feb 
and Since Week Since W eek Since Week Since Pacific Gas & Elec com.25|.._..- ye 53% 200} 50% Oct) 73% Mar 
July 1 to— Oct. 4 July 1 Oct. 4 July i Oct, 4 July 1 lst preferred. .......- , aes 28% 28% 212} 26% Jan} 28% Oct 
1930. 1930. 1930. 1930. 1930. 1930. Pacific Lighting com__--- *| 68%] 66 72 600] 66 Oct} 105% Mar 
erin 6% preferred... ..sccs« ad Se 104 104 10} 100 Mar} 103% Mar 
Barrels.| Barrels. Bushels. Bushels. | Bushels.| Bushels. Pacific Mutual Life Ins..10} 6944) 69 71% 450} 69 Oct| 94 Apr 
United Kingdom_| £2,333} 1,394,907] 1,289,000] 25,547,000)  -. __- 86,000 | Pacific Nat Co.....---. 25 2 2 2 200 8 Oct 8% Mar 
Continent. ----- 139,245] 1,671,650] 1,692,000] 52,829,000} -.--.-]  - ---- Pacific Pub Serv A com..*| 2534) 25} 27% 900; 23 June| 39% Feb 
So. & Cent. Amer.| 7,000 321,040 199,000} 1,030,000} ...-.-| ____-- Pacific Western Oil Co_..*| 14 1334 14%| 2,400) 13 Jan| 19% Apr 
West Indies-_----- 11,000 283.1001 3 3... nace FF as 18,000 | Pickwick Corp com-.-_--- 10 3% 3 3% 500 2 Sept 8% Jan 
Brit. No. Am. Col. oe ff ae i TE Bee es Republic Petroleum Co.10| 2.30) 2.30 2.30 100} 2.10 Jan 4 Feb 
Other countries._.| 6,000 165,325 200,0001 1,380,000) --.cce-] oceans Richfield Oil Co com. “<< 8% 7% 9 40,900 7% Oct| 25% Apr 
manos aie ‘ Proferred........2<<<«s« 12%; 11 14 3,300 9% Oct] 22% Jan 
Total 1930__-.-- 255,578] 3,842,022] 3,289,000] 80,748,000}  —-.--- 104,000 | Rio Grande Oil a 9% 8% 10%| 8,400 8% Oct] 25% Apr 
Total 1929______- 170,6381 2,348,424] 1,536,000! 47,998.0001 __.__- 175.000 | San Joaquin L & P— 
Th D1 j 7% prior postents 88 120% ioeie inate er $3836 ow seers om 
6% prior preferred_..100|_....- A, 5} 100 an 94% Sept 
e visible supply of grain, comprising the stocks in | ..6% Dio Dre eerp. 2s\ 45 | 48° 45 10| 45 July} 54% Jan 
i at principal Frigg of accumulation at lake and | security First National 
aboar rts Satur ° WOME 60:3: Bivcccncsum 25) 100 99% 10034} 10,900} 99% Oct) 118% Mar 
a on 8 t ys Oct. 4, were as follows: Signal Oil & Gas A_...- 25; 20%) 20% 23 1,400} 22 Oct; 38% Apr 
GRAIN STOCKS. So Calif Edison com_...25| 51%| 4934 54%] 14,900| 49% Oct] 71% Apr 
Wheat Corn, Oats, Rye, Barley, OPE isk cakecseec Bla ca ain 59 59 110; 57 Jan} 70 Apr 
United States— bush. bush. bush. bush. bush. 7% preferred.......- 25; 29%| 29% 29% 900} 27% Jan} 30% Mar 
Cl a... ee 36,000 81,000 50,000 9,000 6% preferred.-......- 25| 27%| 27% 27%) 1,600) 24% Jan; 28 Sept 
pS se EE rE a SS ee 27: aS 9 544% preferred... - 25| 2544| 25% 25%!| 41,600) 22% Jan}; 26 #£z2Sept 
Philadelphia : $2,000 154,000 14,000 3,000 | So Calif Gas ser A pref..25| 26%) 26 26% 50} 24% Jan| 27 Jan 
Baltimore. - , 17,000 62,000 13,000 106,000 | So Counties Gas 6% pt.-25 SN 101 101 12} 96% Feb; 103 Sept 
Newport News.._.._--.- ee) Me 0 ae ETS Ores Standard Oil of Calif..._-_ 544%| 52% 56%) 16,600) 53% Sept) 74% Apr 
New Orleans__.........- 4,039,000 118,000 54,000 ___-.- 129,000 | Superior Oil com-.-...-- 35 faa eee 21 21 10} 12% Sept; 25 Sept 
ee ieee eee eg 16,000 PRIOR, ccivncnenca 25 ease a 25 25 204) 25 Oct} 25 Oct 
Wane WOR. _.. <<< chscwe 7,294,000 188,000 298,000 5,000 150,000 | Taylor Milling Corp._.--. 2834| 28% 30 900) 2434 Jan) 33% June 
Buffalo. -----.---------12,433,000 693,000 1,395,000 769,000 549,000 Trans-America Corp- “713s 18%| 17% 20%) 55,300; 17% Oct) 47% Feb 
er ee 6,370,000 ...-.- 698,000 ...--- 415.000 | Union Oil Associates__..25| 3034] 28% 3414| 16,000) 28% Oct| 4834 Apr 
as 6 or hs a 5,312,000 20,000 282,000 1,000 3,000 | Union Oil of Calif-..-_-- 25) 31 29% 354| 21,000) 29 Oct) 49% Apr 
EE caakenuscasten 237 ,000 23,000 66 ,000 18,000 69,000 | Union Bank & Tr Co..100) 325 | 325 325 211) 325 Jan)------..-.. 
Fy Ne ile Ra SE a na 20,219,000 1,278,000 7,530,000 5,431,000 1,670,000 | Western Air Express_---10!...--- 27% 27% 100' 21 Jan’ 2444 Apr 
a en ee aan th: 620,000 977,000 477,000 
Milwaukee. ........---- 1,825,000 784,000 4,870,000 239,000 750,000 * No par value. 
Duluth. -__.__....-_.--30,431,000 60,000 2.750.000 4,186,000 1,643,000 
Minneapolis. ...-.--..-- 32,518,000 19,000 5,923,000 4,616,000 5,177,000 . . . . : 
Sioux City.. 2.22.22... 1:197,000 56,000 "921,000 --.--- ”’"34:000 | National Banks.—The following information regarding 
St. Louis. FREEADS 98:267 000 200,000 609,000 127000 414,000 national banks is from the office of the Comptroller of the 
Ccansas - a a 292 ,000 188,000 154,00) 9,0 ,000 » ° 
oe 2'169,000 Sa oes ee ig'o00 | Currency, Treasury Department: 
PIGteINSON.......cccccce 4,946 000 I Om a 20,000 
St. Joseph, Mo________- 6.974.000 283.000 436,000 ___._-- 40,000 CHANGE OF TITLE. 
DMs Ce A ee T° es 1,464,000 __._-. 91,000 | Oct. 1—The Anaheim National Bank, Anaheim, Calif., to 
Indianapolis. ......-._-- 1,750,000 281,000 1,641,000 4,000 62,000 “Anaheim First National Bank.’ 
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VOLUNTARY#LIQUIDATIONS.,. 


Sept. 29—The Farmers National poet ot Edinburg, Gs wemkos 25,000 
Effective Sept. 16 1930. Liquidating peent, Mer- 
chants National Bank ae Indianapolis, In 
Absorbed by Thompson State Bank of iidinbure, Ind. 
Sept. 30—The Broad wey National Bank & Trust Co. of New 
pC FS, BRR Er er er ee ee J ,000 
Effective Sept. 29 1930. ; Gonen ant committee: 
Leonard L. Rothstein, Chas hen and Myer Davi- 
dow, care of the liquidating ba. 
Absorbed by Plaza Trust Co., my York, i .. Y., which 
changed its title to Broadway & Plaza T Trust Co. 
Oct. 1—The Genesee National Bank of Buffalo, N. Y._.--..-- 250,000 
Effective close of business Sept. 30 1030 “ Liquidating 
Agent, Edmund C. Johnston, care of the liquidating 
Absorbed by Commercial Trust Co. of Buffalo, N. Y. 
The liquidating bank has one branch. 
Oct. 2—Farmers National Bank of Hodgenville, Ky_.._..-.-- 110,000 
Effective Oct. 1 1930. Liquidating agent, Vthe Lincoln 
National Bank of Hodgenville, 1: 
Succeeded by the Linco National Bank of Hodgen- 
ville, No. 13479. 
CONSOLIDATION. 
Oct. 1—The Second National Bank of Uniontown, Pa... _._- 200 .000 
and The Third National Bank of Uniontown, Pa______.-_. 200,000 


Consolidated under Act of Nov. 


7 1918, under the 


charter and corporate title of ‘‘The Second National 


Bank of Uniontown,”’ 


No. 5034, with capital stock of 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 


day of this week: 


By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per Sh. 
16 Union Bank & Trust Co., Phila- 
delphia, in liquidation 
700 Corlite Corp., class B (formerly 
oe Cinder Co., 
a Rs PE gO 
700 ‘Corlite Corp., class A (formerly 
Improved Cinder Co., Inc.), 
DP Dl rahe anusiwenkuaiennn $120 lot 
5§ Commonwealth Hotel Construc- 
tion Corp., com. ctf. of dep__--$15 lot 
368 Commonwealth Bond Corp., 





Shares; Stocks. 
14 Paddock Cork Co., com__-.-_.--$10 lot 
15 Roberts Wrench Co., Inc., no par $6 lot 
110 Commonwealth Bond Corp., 
SOG, Oe PEE onc bonn casccoe $16 lot 
$20,807 sundry accts. receivable, 
acquired by Commercial Invest- 
ment Trust, Inc., from Williams- 
burg Talking Machine Co., 
Brooklyn, N. Y £5, 000 lot 
Share lots (27) Amer. Machine & Metals, 
Ine., all at $6% per share, as follows: 


$ per Sh. 


common, no par; 174 conv. pref., 1.500, 700. 4,700, 1,160, 600, 275, 
SS ee ea $180 lot 200, 50, 375, 400, 50, 200, 300, 450, 
13 Union Terminal Cold Storage 1,650, 250. 250, 250, 75, 500, 175, 
i; BnO., COMMON. <cwccncscsse 92 500, 150, 725, 150, 1,000, 2,000. 
100 Sylvestre Oil Co.. no Par. ..--- 3 
By Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. $ per Sh.| Shares. Stocks. 3 per Sh. 
Note of W. H. Haines & Co., Inc., dated Nov. 12 1928, due Aug. 12 
for $5,000 dated April 3 1929, due 1929 Note, Brown Bros. Piano 
Aug 5 1929; balance due $3,319.73 Co., $286.14; dated Aug. 22 1928, 
secured by following collateral: due Aug. 22 1929. Note, Baker 
Note, Soule Brothers, $153.48; Piano Co., $72.85: dated Sept. 7 
dated Mar. 15 1928, due May 15 1928, due Sept.71929. T.A.A. 
1929. Note, Brown Bros. Piano Golland, $84.53; dated Jan. 31 
Co., $3465.90; dated Nov. 12 1925, 1928, due Sept. 30 1929. T.A.A. 
due June 12 1929. Note, Soule Golland, $220.93: dated Nov. 7 
Brothers, $154.22; duted Mar. 15 1927, due Nov. 7 1929_....-.. $10 lot 


15 1929. Note, 
Brown Bros. Piano Co., $507.21; 
dated Feb. 10 1929, due July 6 
1929. T.A.W.E. Drake, $71.53; 
dated Nov. 6 1928, due July 6 
1929. T. A.A. Golland, $216.82; 
dated Nov. 7 1927, due July 7 
19232. Note, Brown Bros. Piano 
Co., $3400.53; dated Nov. 12 1928, 
due July 12 1929. Note, Soule 
Brothers, $154.94; dated Mar. 15 
1928, due July 15 1929. Note, 
Brown Bros. Piano Co., $204.07; 
dated Mar. 22 1929, due July 22 
1929. Note, Brown Bros. Piano 
Co., $245.64; dated Mar, 6 1929, 
due July 25 1929. T. A.A. W. 
Lawson, $54.14; dated Nov. 1 
1928, due Aug. 1 1929. T. A. 
8. J. Jacobs, $140.16; dated Aug. 
3 1928, due Aug. 3 1929. Note, 
Brown Bros. Piano Co., $156.83; 


1928, due June 





206 Federal Nat’! Bank, par $20... 98 
10 Boston National Bank 81 
10 Federal Nat'l Bank, par $20_... 98 
Associated Textile Co's as follows: 
10 at 36; 10 at 35; 5 at 35; 10 at 
35; 5 at 35; 4 at 35; 5 at 36%. 


6 Pepperell Mfg. Co........-...- 87 
§ Pepperell Mfg. Co.....-.-...<<<<« 86% 
5 National Service Co., pref-_-.---- 32 


10 Boston Herald-Traveler Corp... 2244 


20 E. E. Gray Co., com. class A, 
| RELA GOES 2% 
10 Geo. E. Keith Co. Ist pref. ---- 90% 


10,150 Shawmut Oil Co., par $1---$1 lot 
50 Old Colony Iny rm Trust... 104% 
25 Morgan’s, Inc., pref-- 35 


| 15 Central Maine Pow. Co., $6 pid_ 96 


| 75 Mass. Bonding & Ins., par $25--100 
Bonds. Per Cent. 


| $5,000 Southern New England Ice 


| 


Co. 64s, Feb. 1942, with war- 
58 & int. 


By R. L. Day & Co., Boston: 


Shares, Stocks. $ per Sh. 
41 Federal Nat'l Bank, par $20_.-.. 98 
35 Fedcral Nat’l Bank, par $20___. 98 
119 Federal Nat] Bank, par $20__. 98 
SE DN. < casccceds+-<6 22% 
$70 Eastern Mass. St. Ry. Co., 
ad}. scrip 
8 New England Power Ass’n, com. 
90%, ex-div. 
2 Plymouth Cordage Co_...70%, ex-div. 
10 Saco Lowell Shops, Ist pref__._. 173 
5 Public Service Co, of New Hamp- 
ee Cee ee... cane e sr 
15 Mass. Bonding & Insur., par $25 
96, ‘cnair. 


Shares. Stocks. $ per Sh 
2 Boston Nationd] Bank._.--.--- £6 
10 Parker Young Co., 7% pref... 20 


25 Mass. Bonding & Insur., par $25, 

100, ex-div. 
5 United Silver Black Fox Co., Ltd_$6 lot 
25 Mass. Bonding & Insur., ~ $25, 


100, ex-div. 

65 Mass. Bonding & Insur., par $25, 
100, ex-div. 
Bonds. Per Cent. 


$1,000 Jewett Repertory Theatre 6s, 


By Barnes & Lofland, Philadelphia: 


Shares. Stocks, $ per Sh. 
50 Pa. Co. for Ins. on Lives, &c., 

BE SS oi diene Wis Of baw elas nem > 90% 
5 Franklin Trust Co., par $10____- 52 


20 Germantown Trust Co., par $10. 54% 
100 Aldine Trust Co., par $10 10 


BN Gee inn sass tawd binder a 3 lot 
$1,000 Susquehanna Public Utility 

jy Eee ee 5 t. 
Shares. Stocks. $ per Sh. 


1Clcizens Nat. Bk., Jenkintown, Pe. 100 
2 First Nat. Bk, _ Columbus, N. J.-125 
10 Corn Exchange Nat. Bank & 
ki. i, eg | een ee 117 
25 Commercial National Bank & 











100 Heinen Air Yacht Corp., no par.100 aT ee Gis BOP GIO oc ccwccacecce 2 
10 Bankers Securities Corp., com- 100 Adelphia Bk. & Tr. Co., par$10 84 
mon voting trust certificates.... 55 2 Third National Bank & Trust 
150 Continental-Fquitable Title & C30.., ‘Samaem, - We. - Fie cen eckcce 25 
po | EE See eee 30 20 Central Tr. & Sav. Co., par $10_ 22 
2 Guarantee Trust Co., Atlantic 10 Keystone Telep. Co., $4 pref__ 53 
Seer WEY Gesaudstedeoonas wees 351 100 I. Fisehman & Sons, cl. A, no par 19% 
10 Erie National Bank.._....._-. 11944|5 Philadelphia & Suburban Mort- 
10 Phila. National Bank, par $20_.127 gage Guarantee Co_...._______ 105 
By A. J. Wright & Co., Buffalo: 
Shares. Stocks. $ per Sh. pote Stocks. $ per Sh. 
500 Creighton Fairbanks Mines, 1,000 Peterson Cobalt Mines, par 
ns OE Se te Gal OS 2 ere eee Regen 5c. 
5 Labor Temple Ass'n of Buffalo & 
Vicinity, Inc., par $5.......-. 25c. lot 
DIVIDENDS. 
® Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 


current week. 


Then we follow with a second table, 


in 


which we show the dividends previously announced, ‘but 
which have not yet been paid. 


The dividends announced this week are: 























Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclhusive. 
Railroads (Steam). 
Alleghany Corp., pref. A (quar.)....--- $1.27|Nov. 1} Holkters of rec. Oct. 154 
Atch. Top. & Santa Fe, com. (quar.)._.-| *2%4 |Dec. 1]*Holders of rec. Oct. 31 
Cincinnati Sandusky & Cleve., pref__--- $1.50|Nov. 1| Holders of ree. Oct. 242 
Elmira & Williamsport, common_._._--|*$1.15;Noev. 1/*Holders of ree. Oct. 20 
Mo.-Kansas-'l'exas, common (quar.)..--|*$1 Dee. 31)*Holders of rec. Dec. 5 
Panama RR. (annual).........------- OO. Jstun tcl ‘sudapetedd Jeu dhbeonh 
Pennsylvania Company (quar.)_------- *75¢ (Sept. 20}*Holders of rec. Sept. 30 
Wheeling & Lake Erie, prior lien stock __| 47 Oct. 15} Oet. 11 to Oct. 14 
Public Utilities. 
Arkansas-Missouri Puwer, pref. (quar.).| *134 |Nov. 1|*Holders of rec. Oct. 15 
Associated Telep. & Teleg., cl. A (extra)| $1 |Nov. 1| Holders of rec. Oct. 17 
Atlantic City Elec., pref. (quar.)--.----|*$1.50| Nov. 1|*Holders of ree. Oct. 38 
Barcelona Tr., Light & Power (quar.)--| *50c.;Nov. 3\*Holders of rec. Oct. 18 
Calgary Power, pref. (quar.) - ---| *1% |Nov. 1|*Holders of rec. Oct. 15 
Central Hudson Gas & £1., com. (qu. De *20¢.|Nov. 1|*Holders of ree. Scpt. 30 
Central Mass. Power, common (quar.).-|*$1 Nov. 1)/*Holders of ree. Oct. 15 
Central Power & Light, 7% pref. (qu.)--| *134 |Nov. 1|*Holderse of ree. Oct. 15 

So pretirrel (Gua?) . cone. - cases « *14¢ |Nov. 1/*Holders of ree. Oct. 15 
Cent. West Pub. Ser., pref. A & B (qu.).| *1% |Nov. 1)*Holders of rec. Oct. 25 
City Water Co. (Chattanooga), pf. (qu.)| *$1.50|Nov. 1|*Holders of rec. Oct. 20 
Columbus Ry., Pow. & Lt., prei. B (qu.)|* $1.63) Nov. 1)*Hoilders of rec. Oct. 15 
Community Power & Lw., lsu pref. (qu.)| $1.56)Nov. 1|*Holders of rec. Oct. 21 
Eastern States Power, com. B (qu.).--- 25¢e.|Nov. 1| Holders of rec. Oct. 10 

Peete DB GUGRE J. cc cmnscccnsnese $1.75|Nov. 1] Holders of ree. Oct. 10 

Preece @ GUO.) . ...-cacenecacs= $1.50;}Nov. 1] Holders of rec. Oct. 10 
Edison Elec. Ul. of Boston (quar.).----- 3.40]) Nov. 1] Holders of rec. Oct. 10 
Fal] River Gas Works (quar.)..--.-..-.] *75c.;Nov. 1)|*Holders of rec. Oct. 15 
Hawatlian Flectric, Ltd. (mthly.)-.----- *15¢c.jOct. 20)*Holders of rec. Oct. 15 
Illinois Nor Util. junior pref. (quar.).---|*$1.75|Nov. 1|*Holders of rec. Oct. 15 
Knoxville Power & Light $7 pf. (qu.)..-/*$1.75|Nov. 1] ..............------- 

$6 preferred. (GUGf.) . -..0nces-nacoo- OT BN « Bh cicticteeints onabdanein 
Lake Superior Dist. Power (quur.).--. | *1%4 jOct. 15 *Holders of rec. Sept. 30 
Mexican Light & Power 7% preference..| 3'4 |Oct. 31] Holders of rec. Oct. 16 

4% second preference...------- - 10¢.j/Oct. 31) Holders of ree. Oct. 16 
Michizan Gas & Elec., pref. (quar. ).----] *134 |Noy. 1]*Holders of rec. Oct. 15 

Pricr lien stock (quar. ).--.--..----.-]| *1% {Nov. 1]*Holfers of rec. Oct. 15 
Midland NaturalGas, el. A (quar.).---- *030c.|Nov. 1)*Holders of ree. Oct. 16 
Mid-West States Util. (quar.)....----- 843%{c|Nov. 1] Holders of rec. Oct. 15 
Minot Gas Co., pref. (quar.)...------- *1% 1Oct. 1)*Holders of rec. Sept. 25 
Mississippi Power & Light, Ist pf. (qu.)-| *$1.50| Nov. 1|*Holders of rec. Oct. 15 

Second preferred (quar.).----------- *$1.50|Nov. 1|*Holders of rec. Oct. 15 
Missouri Public Serv., $6 pref. (quar.) ._| *$1.50)/Oct. 15|*Holders of rec. Sept. 30 
Municipal Service Co.,6% pref. (quar.) - 1% |Nov. 1| Holders of rec. Oct. 15 
Nat. Elec. Power, com. A (quar.)_---- 45¢.)Nov. 1} Holders of ree. Oct. 15 
Northern N. Y. Utilities, pref. (quar.).-| *1%|/Nov. 1)\*Holders of rec. Oct. 10 
Northwest Louisiana Gas, pref.—dividenjd omit)/ted. 

Northwest State Util. pref. (quar.).---- *1'4 |Oct. 1!*Holders of rec. Sept. 15 
Norton Power & Elec. (quar.)..-.--.---- *$2 Nov. 1)*Holders of rec. Oct. 15 

a ae eee *$5 |Nov. 1)*Holders of rec. Oct. 15 
Ohio Puh. Serv., 7% pref. (mthly. benF 1-3c. |Nov. 1)*Holders of rec. Oct. 15 

6°, preferred (monthly) Pic dncbewane *50c.|Nov. 1|*Holders of rec. Oct. 15 

5% preferred grr yt _..------*41} 2-3e. |Nov. 1]/*Holders of rec. Oct. 15 
Pacific Gus & Elec. 6% pref. (quar.)____|*37 4e] Nov. 15|*Holders of ree. Oct. 31 

5\%% preferred he tar. a eo *34/.¢]| Nov. 15|*Holders of rec. Oct. 31 
Pacific Lighting Co., com. (quar. ee *75c.| Nov. 15|*Holders of rec. Oct. 31 

$5 preferred (quar. Ds tia anes wipes cw *$1.25| Nov. 15|*Holders of rec. Oct. 31 
Pacific Northwest P. 8., Ist pf. (quar.)--| *$1.80| Nov. 1|*Holders of rec. Oct. 15 
Panama top * Light, vref. (quar.)- .- 1%\Oct. 1|*Hoiders of rec. sept. 15 
Philadelphia ¢€ com. (8: 50 par) (qu.)__| $1 [Oct. 31] Holders of rec. Oct. 1 

Common (8! 50 par) (e as ar sb x a 75¢e.|Oct. 31| Holders of rec. Oct. 1 
Philadelphia Flectric, $5 ‘pends (quar.)_-|*$1.25|Nouv. 1!*Holders of ree. Oct. 10 
Potomac Edison, 7% pref. (quar.) ------ *1%% |Nov. 1/*Holders of rec. Oct. 20 

6% preferred (quar.).......-------- *14%% |Nov. 1)*Holders of rec. Oct. 20 
Quehee ‘Telep. & Power, cl. A (quar.)_..] *20e.)Ocet. 1|*Holders of rec. Sept. 15 
Railway & Light Securities, com. (qu.)-- 50c..Nov. 1| Holders of rec. Oct. 15 
ES OO eee eee $1.50, Nov. 18) Holders of rec. Oct. 15 
Seattle Gas Co., pref. (quar.)-...------ *$1.75|Oct. 15|*Holders of rec. Sept. 30 
Southern Colorado Power. com. A (qu.)- 50c.| Nov. 25| Holders o1 rec. Oct. 31 
Superior Water Licht & Pow., pf. (qu.)_-] *1°4 jOct. 1|*Holders of rec. Sept. 15 
Tampa Electric Co., com. (quar.)_.----| *75c.| Nov. 15|*Holders of rec. Oct. 24 
Union Light & Power (quar.)------.---- *$2.25|Nov. 1!*Holders of rec. Oct. 15 

nh, Jt italheackhvtnau cho onwemne *$5 Nov. 1|*Holders of rec. Oct. 15 
Union Natural Gas (quar.)---.-------- *35c.|Dec. 10|)*Holders of rec. Oct. 15 

Extra__- TERS FSS Pe *5c.|Dec. 10|*Holders of rec. Oct. 15 
United Elec. Serv. Amer. shares__------ $1.41|/Oct. 10) Holders of ree. Oct. 7 
United Gas Improvement, com. (quar.)_}| *30c.}Dec. 31|*Holders of ree. Nov. 29 

Preferred (quar.)._---- _.------]| *$1.25|Dee. 31)*Holders of rec. Nov. 29 
Utica Gas & Elec. $6 pref. (quar. rer *$1.50| Nov. 1/*Holders of rec. Oct. 18 
Ware Electric Co. (quar.)----.-------- *$2 |Nov. 1/*Holders of rec. Oct. 15 

ne ee *$1 |Nov. 1|*Holders of rec. Oct. 15 
Western Power, Lt. & Telep. cl. A (qu.) *50c.| Nov. 1|*Holders of rec. Oct. 15 

ET EE EE PES *6\4c.|Nov. 1|*Holders of rec. Oct. 15 
Weymouth Light & Power (quar.)__._--| *25¢.'Nov. 1)*Holders of rec. Oct. 15 

ER a oe *50c.)Nov. 1|*Holders of rec. Oct. 15 
Winchendon El. L. & Pow. (quar.)----- *2 Nov. 1|*Holders of ree. Oct. 15 
York Railways, com. (quar.)_--------- $1.50|Oct. 31] Holders of rec. Oct. 20 

5% preterred (quar.)............... 14% {Oct. 15} Holders of rec. Oct. 6 

Fire Insurance. 
American Reserve, pref. (quar.) ..---.-- *75c.|Oct. 15|*Holders of rec. Oct. 6 
pe ay a eee ee *60c.;Oct. 15|*Holders of rec. Oct. 6 
Miscellaneous. 
Agricul. Bond & Credit A (qu.) (No. 1)__]*43%c|Oct. 15}*Holders of rec. Oct. 12 
Alberta Pacific Grain, pref.—dividend dejferred 
Alpha Claude Neon, pref. (quar.)..-.-- *1% |Oct. 10|*Holders of rec. Sept. 30 
pi Ge OS eee ee ee *|/$1.625| Nov. 1|*Holders of rec. Oct. 15 
Alms & Doepke, pref. (quar.) ----------| *$1.75|Oct. 1|/*Holders of rec. Sept. 29 
Altorfer Bros. Co., com. (quar.)--.----- *30c.;Nov. 1}|*Holders of rec. Oct. 15 
Amer. National Co. (Toledo) (quar.)...|*37}4c}/Oct. 1|*Holders of rec. Sept. 20 
Amer. Smelt. & Refg., com. (quar.)-...- *$1 |Nov. 1/*Holders of rec. Oct. 17 

Ot NE ne re bdokidaons *1% |Dec. 1/*Holders of rec. Nov. 7 

Second preferred (quar.)....------.-| *14% |Dec. 1)*Holders of rec. Nov. 14 
Apex Smelting (Chicago) (quar.)-...--.- *50c.;Oct. 1|/*Holders of rec. Oct. 1 
Archer-Daniels-Midland, com. (qu.)----| *50c.|Nov. 1|*Holders of rec. Oct. 21 

c,h > ee *1%4 |Nov. 1)*Holders of rec. Oct. 21 
Associated Security Invest., pref. (qu.)_|*$1.50|)Nov. 1|*Holders of rec. Oct. 20 
Avondale Mills, pref.........-...---- *4 Mabe SEE) Sigh wkbadeuscddeenses 
Babcock & Wilcox— 

Amer. dep. rets., ord. reg..-.....-..-- *w7 Oct. 30|*Holders of rec. Oct. 9 
Baldwin Co., pref. (quar.)...--------- *1'4 |Oct. 15|*Holders of rec. Sept. 30 
Beatty Bros., Ltd., pref. A (quar.).._~.- *11¢ |Nov. 1]*Holders of rec. Oct. 15 
Beaux Art Apt., Inc. (N. Y.), Ist pf.(qu)|*$1.50| Nov. 1)*Holders of rec. Oct. 10 
Belding-Corticelli, Ltd., com. (quar.)-_- 1% |Nov. 1] Holders of rec. Oct. 15 

RE Fn cnsceonsdeaee 124 |Dee. 15) Holders of rec. Nov. 29 
Beneficial Indus. Loan Corp., com.(qu.)| 37'4cj|Oct. 30| Holders of rec. Oct. 10 

ON De TORE ac weccdtape 87 44¢|Oct. 30| Holders of rec. Oct. 10 
Bird & Sons, Inc., pref. (Quar.)---....- *1%4 |Nov. 1/*Holders of rec. Oct. 25 
Birmingham Mtge. 7% ore, (er 8d et eee «BI ovease nando ecunndeucac 
Birtman Electric Co., com. (quar.)...-- *25c.;Nov. 1|*Holders of rec. Oct. 15 

OF MOUSER TOME.) ccccceconctcccs *$1.75|Nov. 1)|*Holders of rec. Oct. 15 
Black & Clawson Co., com. & pf. (qu.)--| *1!¢ |Dec. 1/*Holders of rec. Nov. 26 
Bloomingdale Bros., pref. (quar.)_...-- *134 |Nov. 1)*Holders of rec. Oct. 20 
Boots Pure Drug— 

Amer. dep. rcts., ord. reg........... *w6 Oct. 7|*Holders of rec. Sept. 30 
ONG. GRRE. ...<cceacececcease *75c.|Dec. 1)|*Holders of ree. Nov. 15 
Brill (J. G.) Co., pref. (quar.)......... *134 |Nov. 1)*Holders of rec. Oct. 31 
British-Amer. Tobacco, Ltd.— 

Amer. dep. rcts., ord. bearer..-.--.-. éiin. eee eee 

Amer. dep. rcts., ord. registered --.-- *19'¢e\Oct. 6/*Holders of rec. Sept. 3 

Amer. dep. rets., pref., bearer_-..-.~.- MI SA | Geese ee a ate i 

Amer. dep. rets., pref., registered_._.| *6d |Oct. 6)}*Holders of rec. Sept. 3 
Brown Shoe, preferred (quar.)--------- 1%4 |Nov. 1] Holders of rec. Oct. 20 
Bunte Brothers, pref. (quar.) ---------- *134 |Nov. 1|*Holders of rec. Oct. 25 
Business Buildings, Inc., pref.—Dividen|d passjed 
Business Systems, Ltd. (quar.)-------- *$1.50|Sept. 30|*Holders of rec. Sept. 30 
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Books Cloees. Per When Books Closed. 
Name of Company. Cent. | Payabie. Days Inciustes Name of Company. Cent. | Payable. Days Inciusive. 
Miscellaneous (Continued). Miscellaneous (Concluded). 

Calhoun Mills (quar.) - --.----- aie so ae *$2 Oct. 1)|*Holders of rec. Sept. 30 | Pig’n Wistle, pref. sth pct Swine *30c.|Nov. 1)*Holders of rec. Oct. 15 
ornia Packing Corp. (quar.)------- *$1 |Dec. 15|*Holders of rec. Nov. 30] | Pittsburgh United Corp., pref. (qu.).--| *$1.75|Nov. 5|*Holders of ree. Oct. 11 
Canad. Celanese. Ltd.. partic. pf.(No.1)| 334 |Dec. 31] Holders of rec. Dec. 15 Preferred Auto Underwriters, 6% pref__| *30c./Oct. 1|*Holders of ree. Sept 25 
Canadian Dredge & Dock, com. (quar.)-|_ 75c.|Nov. 1| Holders of ree. Oct. 16 | Prentice (G. E.) Mfg. (quar.)...---... *50c.|Oct. 15|*Holders of rec. Oct. 1 
) Preferred (quar.).-.--.--.--------- 1% |Nov. 1) Holders of ree. Oct. 16 | Prospect Hill Apartments, Inc., pref-..| 3 |Nov. 1] Oct. 16 to Nov. 2 
‘Capital Management (quar.)...-.----- *25c.|Nov. 1/*Holders of rec. Oct. Prosperity Co., Ine., cl. B (quar.)_---- *10c.|Oct. 1/*Holders of rec. Sept. 24 

Extra. .....--.------------ -------| *25¢.|Nov. 1)*Hoiders of rec. Oct. 23 | Provincial Paper, Ltd.. pref. (quar.)-..| *1% |Oct. 1]*Holders of rec. Sept. 15 
Cartier, Ine.,p ref. 2 ae *134 |Oct. 31|*Holders of rec. Oct. 15 Purity Bakeries, com. (quar.) cbkteaitas *$1 Dec. 1|*Holders of ree. Nov. 14 
Castle (H. M 26S. a rn *75c.|Nov. 1|*Holders of rec. Oct. 20 beh, ge. es ee *20c.|Nov. 1|*Holders of rec. Oct. 17 
‘Central Illinois , Dref. (quar.)..--|*37}ce|Nov. 1|*Holders of rec. Oct. 23 | Raymond Concrete Pile, com. (quar.)-.| *75c.|Nov. 1/*Holders of rec. Oct. 20 
Century Ribbon Mill Mills, pref. (quar.)----| *134 |Dec. 1]*Holders of rec. Nov. 20 Preferred (quar.)............------ *75¢.|Nov. 1|*Holders of rec. Oct. 20 
Cerro de Paseo Copper Corp. (quar.)---| $1 |Nov. 1] Holders of rec. Oct. 16 | Reliance International, pref. (quar.)..-.| 75¢.|Dec. 1| Holders of rec. Nov. 20 
Checker Cab Mig. (monthly) -.---.----- *35c.|Nov. 1/*Holders of ree. Oct. 20 | Reserve Resources Corp., com. & pf.(qu.)| $1.50/Oct. 15|*Holders of rec. Oct. 7 
Cin. Postal Terminal & Realty, pt. (qu.) “1% Oct. 15 *Holders of ree. Oct. 6 | Rio Tinto Co., Lta.— ey 

» Peabody -, Ine., com.(qu. -|Nov. Holders of rec. Oct. 21 Amer. dep. ie . bearer........| * Nov. 6/* 

Collingwood Terminals, pref. (quar.).--} 134 |Nov. 1] Holders of rec. Sept.30 | ” Amer. ae. rete. hy aaner RAT Se ons a a Geman pba — 4 
Columbian Carbon (quar.)..---------- *$1.25|Nov. 1|*Holders of rec. Oct. 17 | Rollins Hosiery Mills, Inc., pref. (qu.)_-| *90¢.|Nov. 1|*Holders of rec. Oct. 17 
hs bib Maal ons ccc cmos *25c.|Nov. 1|*Holders of rec. Oct. 17 | Roos Bros., Inc. 2u%elN * " 

, com. (quar.) aessrabes *62\4c|Nov. 1|)*Holders of rec. Oct. 15 
Cons. Chem. Indust., par. pref. A (qu.)|*374e|/Nov. 1/*Holders of rec. Oct. 15 Preferred TS ae ST CE *| $1.625|Nov. 1|*Holders of rec. Oct. 15 
Consolidated Laundries, pref. (qu.)._.-*| $1.875|Nov. 1/*Holders of rec. Oct. 15 Ryerson (Joseph T.) & Sons, (quar. ). * Nov. 1)/*Holders of rec. Oct. 17 
Consolidated Press, Ltd. A, ord. (qu.)--| *50¢.|Nov. 1|*Holders of ree. Oct. 15 | Sally Frocks, Inc., com.—Div. omitted. E ’ 
Coon (W...B.) Co., com. (quar.)..------ *70c.|Nov. 1|*Holders of rec. Oct. 14 | San Diego Ice & Coal, class A (quar.)...|*43%e|Oct. 1|*Holders of reo. Sept. 25 

pe. eae ee *1% |Nov. 1|/*Holders of rec. Oct. 14 Savannah Sugar Refg., com, (quar.)..__|*$1.50|Nov. 1|*Holders of rec. Oct. 15 
Continental Can (quar.)_--.-.-------- 62'4¢|Nov. 15] Holders of rec. Nov. la | Preferred (quar.)..-....-.-.---.... *1% |Nov. 1|*Holders of rec. Oct. 15 
Credit Util. Banking, class B (quar.)-.-| 374sc.\Oct. 10] ......-...--------- -- | Seaboard Surety Co. (quar. Jan sneennaa- 12 %c| Nov. 15| Holders of ree. Oct. 31 
Curtis Lighting—Dividend passed. Seton Leather, common (quar.)....... *25c.|,Nov. 1/*Holders of rec. Oct. 16 
Dehydrating Process Co...-_-..------ *25c.|Oct. 10|*Holders of rec. Oct. 1 Shur-On Stand. Optical Co., pref. (qu.) -|* $1.50/Oct ” 1|*Holders of ree. Sept 30 
Dennison Mfg., pref. (quar.)...------- 1% |Nov. 1| Holders of ree. Oct. 20 | Simpson’s, Ltd., class A (quar.) -| 50e.|Nov. 1| Holders of ree. Oct. 25a 

Debenture stock (quar.).._...------ 2 Nov. 1} Holders of rec. Oct. 20 Preference (quar. Tas palpi pricey 1% Nov. 1| Holders of rec. Oct. 25a 
Se Wee GO, Gd nds tes ccccnc ceca *37}4c\Oct. 15|*Holders of rec. Sept. 30 South American Air Lines......_.____- (r) |Nov. 1|*Holders of rec. Oct. 16 

Preferred (quar.).....------------- *17}<c|Oct. 15|*Holders of rec. Sept. 30 | Southland Royalty (quar.)_.......... 15c.|Oct. 15| Holders of rec. Oct. 1 
Dictaphone Corp., com. (quar.)..------ *75c.|Dec. 1)*Holders of rec. Nov. 14 Squibb (E. R.) & Sons, 1st pref. (quar.)_|*$1.50|Nov. 1|*Holders of rec. Oct. 15 

Premeres GME). oo. 04... <ccsuese- *2  |Dec. 1|*Holders of ree. Nov. 14 | Standard Coosa-Thatcher, pref. (quar.)_| *1% |Oct. 15|*Holders of rec. Oct. 15 
Distributors Group, Inc. (quar.).------ 12}4c|Dec. 1) Holders of rec. Nov.15 | Stearns (Fred’k) & Co., com. (mthly.) _*/16 2-3¢|Oct. 31|*Holders of rec. Oct. 20 
Duff-Norton Mfg., pref. (quar.) - ------ *$1.50/Oct. 15)*Holders of rec. Oct. 1 | Sun Investing Co., Inc., pref. (quar.).-.| 75¢.|Nov. 1| Holders of rec. Oct. 20 
Dunlop Rubber Co., Ltd.— Super-Maid Corp. (quar.) Terre. *25c.|Nov. 1|*Holders of rec Oct. 20 

Amer. dep. rcts. ord. reg....-------- *w6 |Oct. 18|*Holders of rec. Sept. 30 Swift Internacional (extra) ~_-| $1 |Nov.15|*Holders of rec. Oct. 15 
East Hampton Secur. Co__.-...------- *50c.|Oct. 1)*Holders of rec. Sept. 29 Teck-Huches Gold Mines (quar.)._.._. : i f i: 

- ‘ ‘ec ughes Gold Mines (quar.)_.___- 15¢.;Nov. 1) Oct. 18 to Oct. 31 
Eastern Dairies, Ltd., com. (qu.)(No.1)| *25c.|Nov. 1)*Holders of rec. Oct. 15 | Texas Creosoting (quar.)- *25e.|Sept. 30|*Holders of rec. Sept. 26 
Elec. Hose & Rubber (quar.).--------- *2  |Oct. 15|*Holders of ree. Oct. 8 | Tex-O-Kan Flour Mills, common_____- *20¢.|Oet.  1|*Holders of ree. Sept. 15 
Elec. Power Associates, com. A (quar.)--| | 25c.|Nov. 1) Holders of rec. Oct. 15 Preferred (quar.).................. *$1.75|Dec. 1|*Holders of rec. Nov. 15 
Elec. Sec. Corp., pref. (quar.)...------ *$1.25|Nov. 1|*Holders of rec. Oct. 15 Thatcher Manufacturing pref. (quar.) _- *90¢c.| Nov. 15|*Holders of rec. Nov. 5 
Empire Title & Guarantee (quar.) ooree $1 Nov. 1 Holders of rec. Oct. 20 Thermoid Co. pref. (quar ) ote. *] 34 1 Nov 1|*Holders of rec. Oct ' 15 
Emseo Derrick & Equip. (quar.)_------ *20c.|Oct. 25|*Holders of rec. Oct. 10 | Tide Water Oil, pref. (quar.)-_----_--- *$1.25|Nov. 15|*Holders of ree. Oct. 17 
Enamel & Heat, Prod. (quar.)--------- 25¢c.|Nov. 1| Holders of rec. Oct. 15 | Toronto Carpet Mfg., com. & pref. (qu.)|*$2_ |Oct. 1 agile 
Exchange Buffet Corp. (quar.)----.--- 87 :4¢/Oct. 31] Holders of rec. Oct. 15 | ‘Torrington Co. (auar.)-...- "| "75¢.\Oct. 18| Holders of reo. Sept. 18 
Faber, Coe & Gregg, pref. (quar.) ~~. --- *1% |Nov. 1/*Holders of rec. Oct. 15 | Triplex Safety Glass Co., Ltd— j ; F 
Federal Theatres, Ist preferred—Dividen|d passjed. Amer. dep. rets. ord. reg *w5 |Oct. 21|/*Holders of rec. Sept. 30 
Federal Title & Mtge. Guar. (N. J.)----| *81-25|Nov. 1|*Holders of ree. Oct. 20 | Tri-Utilities Corp., pref. (quar.)------- 75e.|Nov. 1| Holders of rec. Oct. 15 
Federated Metals (quar.) --.---------- 25¢.jOct. 10) Holders of rec. Oct. 2 | Truax Traer Coal, com. (quar.)..--.._. 40c.|Nov. 1| Holders of rec. Oct. 21 
Federated Publications (quar.)..------ *30c./Oct. 31/*Holders of rec. Oct. 15 | Underwriters, Finance Co., com.—Divildend o|mitted ; ? 
Felin (J. J.) & Co., pref. (quar.)-------- *1% |Oct. 15|*Holders of rec. Oct. 10 Preferred (quar.) - *2: |Oct. 1|*Holders of rec. Sept. 15 
Financial Institutions, pref. (quar.)----|*$1.50)/Nov. 1) ____..._.. -..------- Union Bldg. Co. (Newark) (quar.) ay: #22 %clOct. 15|*Holders of rec. Sept. 30 
Finnell System, Inc., pref. A (quar.) - ---|*174¢|Nov. 15|*Holders of rec. Nov. 1 | Union Oil (Calif.) (quar.)...-- aiebadl *50¢.|Nov. 10|*Holders of rec. Oct. 18 

Pewee. BD (QUE). 2... -sess.00-2 *17'ec|Dec. 15|*Holders of rec. Dec. 1 Stock dividend (quar.).-.---------- *el Nov. 10|*Holders of rec. Oct. 18 
Gardner-Denver Co., pref. (quar.)---_-- *1%4 |Nov. 1/*Holders of rec. Oct. 20 United Milk Crate, class A (quar.)____- *50¢c.|Dec. 1|*Holders of rec. Nov. 15 

Preferred (quar.)--~--------------- *1%4 |Jan. 31|*Holders of rec. Jan. 20 | U.g. & Internat. Securities, Ist pf. (qu.)| $1.25|Nov. 1] Holders of rec. Oct. 11 
‘General Cable, pref. (quar.)...-.------| *$1.75|Nov. 1/*Holders of rec. Oct. 22 | United’States Rubber Reclaiming, prior |pref. &| class A|—Dividend omitted. 
General Cigar Co., Inc., com. (quar.)---| $1 |Nov. 1] Holders of ree. Oct. 17 | Universal Pipe & Radiator, pref. (qu.)..|_ 1% |Nov. 1| Holders of rec. Oct. 154 

Preferrec (quar.) ------------------ *1%4 |Dec. 1)*Holders of rec. Nov.21 | Utility & Industrial Corp., pref. (quar.)| 37%4¢|Nov. 20| Holders of rec. Oct. 31 
General Tire & Rubber, com. (quar.)_--| $1 Nov. 1| Holders of rec. Oct. 20 Victor Talking Mach (quar ) *$1 Nov. 5|*Holders of rec. Oct. 18 

. ei ; A ee eee , aC. . 
Gams Ol} (quar.).................- 30¢./Oct. 30)*Holders of ree. Oct. 15 | Washburn Wire (quar.) *75¢.|Sept. 30|*Holders of rec. Sept. 30 
Great Lakes Financial Co., com. A—Div|idend | omitted}. Western Royalty Corp., el. A (monthly)| *10e.|Nov. 6|*Holders of rec. Oct. 15 
Great Northern Investment, class A—Dijvidend/ omitte/d. Western Steel Products, Ltd., pf. (qu.)| 154 |Nov. 1| Holders of ree. Oct. 15 
Hall Printing (quar.)-.-....---------- *50c.j/Oct. 31|*Holders of rec. Oct. 24 | Western Tablet & Stationery com. (qu).| *50c.|Nov. 1)\*Holders of rec. Oct. 20 
me og maa pag eT eRe ee ORE Hold. of coup. No. 34 Wright (Oscar) Co., class A__-_---_.-_- *25c.|\Oct. 20|*Holders of rec. Sept. 25 
be ze, L — *e * 

Amer, dup. rete... Se. pref. o.-cues ews Oct. 21|*Holders of rec. Oct. 2 Woolworth (F. W.) Co., com. (quar.)...' *60c.'Dec. 1'*Holders of rec. Nov. 10 
Harris Bros. Co., pref. (quar.)....----- *134 |Nov. 1|*Holders of rec. Oct. 10 ° ss Se ° ° . 

Hart, Schaffner & Marx, Inc. (quar.)---|*$2 | Nov. 26|*Holders of rec. Nov. 14 Below we give the dividends announced in previous weeks 

Homestake Mining (monthly) --------- *50¢c./Oct. 25|*Holders of rec. Oct. 20 : : : : rae 

entre «= a SANT *$1 loct, 25l*EHoldere of ree, Ost. 20 | ANd not yet paid. This list does not include dividends an- 
upp Motor Car—Dividend omitted. ; j j i ; 

ee doo tat a. “a AL” fea nounced this week, these being given in the preceding table. 

Imperial Royalties, pref. A (monthly) -- 18¢c.|Oct. 30) Holders of rec. Oct. 25 

Old preferred (monthly) --...-.----- 14c.|Oct. 30) Holders of rec. Oct. 25 Per When Books Closed. 
Internat. Paper & Power, com. A—Dividjend paissed. Name of Company. Cent. | Payable. Days Inclusive. 
Interstate Equities, pref. (quar.)--_---- 75¢.|Nov. 1| Holders of rec. Oct. 18 
Jackson & Curtis Secur. Corp., pref. (qu)| *$1.50|Nov. 1\*Holders of rec. Oct. 15 Railroads (Steam). 

Jenkins Bros., pref. (quar.)....-._---- *$1.75|Oct. 1|*Holders of rec. Sept. 15 Atlantic Coast Line RR., pref...-..--.- *2\ | Nov. 10|*Holders of rec. Oct. 24 
Kidder Peabody Acceptance Corp. pf. A_| 24 |Nov. 1| Holders of rec. Oct. 15 Baltimore & Ohio com. (quar.).-.------| 1% |Dec. {| Holders of rec. Oct. lla 

PEE Shab Acaddabocavenethadwes *3 Nov. 1|*Holders of rec. Oct. 15 Preferred (quar.)--.-- elas nis abel 1 Dec. 1| Holders of rec. Oct. lla 

EE ee *3 Nov. 1|*Holders of rec. Oct. 15 Chesapeake & Ohio, pref. (quar.) raya epee 3% |Jani'’31| Holders of rec. Dec. 84 
Lanston Monotype Machine (quar.)...-| *134 |Nov.29/*Holders of rec. Nov. 19 Cleve. Cin. Chicago & St. Louis, pf. (qu.) iM jOct. 41) Oct. 9 to Oct. 29 

EERO ES ae ae *25c.| Nov. 29|*Holders of rec. Nov. 19 Ce eS eR aera 3 Feb2’31|} Hold. of rec. Jan.15’31a 
Lawbeck Corp., pref. (quar.)_...----.-- *1% |Nov. 1|*Holders of ree. Oct. 20 Delaware Lack. & Western (quar.)....| $1.50)Oct. 20} Holders of rec, Oct. 
Lawyers Title Ins. (Rich.) pref__.--.---- *$3  |Oct. 15|*Holders of rec. Oct. 10 Erie RR., Ist and 2nd preferred.-.....| 2 Dec. 31| Holders of rec. Dec, 18a 
Leach Corp., preferred—dividend omitte|d. Internat. Rys. of Cent. Am., pf. (qu.).-| 1 |Nov. 15} Holders of rec. Oct. 31a 
Lincoln Printing, OOGk: CHUET.) oo occu cce *50c.|Nov. 1|*Holders of rec. Oct. 21 Kansas City Southern, com, (qu.)-.---- 1% |Nov. 1] Holders of rec. Sept. 30a 

Preferred (quar.)...----.----------|*872c|Nov. 1}*Holders of rec. Oct. 21 PUGISIIOS (GUAGE so ao - cowcncsnwscee 1 Oct. 15| Holders of rec. Sept. 30a 
Loew’s Boston Theatres (quar.).--..---- *15c.|Nov. 1/*Holders of rec. Oct. 18 Mahoning Coal RR. common (quar.)_._|$12.50|Nov. 1) Holders of rec. Oct. 15a 
Logan Gear, pref. (quar.).....-.---..- WG, OR cr ee te MEME VANE; C8 coc cnccasecccsse $1.25 . 15| Holders of rec. Sept. 30 
Loose-Wiles Biscuit, com. (quar.)....-- *65c.|Nov. 1|*Holders of rec. Oct. 18 Mo.-Kansas-Texas, pref. A (quar.)_.-.-. 1% |Dec. 31} Holders of rec. Dec. 5a 

a eS See ae *10c.|Nov. 1|*Holders of rec. Oct. 18 New York Central RR. (quar.)_.....-. 2 Nov. 1| Holders of rec. Sept. 26a 

PO IIS 6.5. 6 ot occdmacledan *134 |Janl’°31|*Holders of rec. Dec. 18 Norfolk & Western, adj. pref. (quar.)-.. 1 Nov. 19| Holders of rec, Oct. 31a 
Los Angeles Invest.. pref. (quar.).._.--.]| *30c.|Nov. 15|*Holders of ree. Oct. 15 Northern Pacific (quar.)...--.-.---..- 1% |Nov. 1| Holders of rec. Sept. 30a 
Mallory (P. R.) & Co., com.—dividend o} mitted]. Pere Marquette, prior pref. & pf. (qu.).. 1%|Nov. 1| Holders of rec. Oct. 3a 
Marbelite Corp. of Amer. pref. (quar.)..| *50c.j;Oct. 10|)*Holders of rec. Sept. 30 Pittsburgh & West Virginia, com. (quar.) 1% |Oct. 31| Holders of rec. Oct. 15a 
Massachusetts Investors Trust _-.--_.-- 42c.|Oct. 20} Holders of rec. Oct. 8 Reading Co., common (quar.)........- $1 |Nov. 13) Holders of rec. Oct. 16a 
Mayflower Drug Stores, pref. (quar.)_..| *50c.;Oct. 15|)*Holders of rec. Oct. 1 Betis TE, STORNIOE. 2.2. nsdnssnce 2 Oct. 15] Holders of rec. Sept. 26a 
Benen Ce., POSE. GEE) 3 oc cccscnscss 75¢c.|Nov. 1| Holders of rec. Oct. 15a | St. Louls-San Franc., pref. (Quar.)...-. 1% |Nov. 1} Holders of rec. Oct. 1a 

First preferred SET ea ee 1% |Nov. 1] Holders of rec. Oct. 15a | Southern Ry., com. (quar.)..-......-.-| 2 Nov. 1! Holders of rec, Oct. 1a 
McLennan MeFeely & Prior, Ist pf. (qu.)| *1% jOct. 1!)*Holders of rec. Sept. 24 2 SF Ee eae 1% |Oct. 15) Holders of rec. Sept. 22a 
McNeel Marble, pref. (quar.)_..-.----- *14% |Oct. 15|*Holders of rec. Oct. 7 United N. J. RR. & Canal Cos. (qu.)..-| *2 |Jan1'31|*Holders of rec.Dec.20'30 
Mead Corp., com. (payable in stock) _ .-/|*/2 Oct. 15|*Holders of rec. Oct. 1 Wabash Ry., pref. A (quar.) .....-.--.- 1% |Nov. 25) Holders of rec. Oct. 25a 
Melville Shoe Corp., com. (quar.)_.---- *50c.|Nov. 1|/*Holders of rec. Oct. 17 

First preferred (quar.)............-- *114 |Nov. 1|*Holders of rec. Oct. 17 Public Utilities. 

Second preferred (quar.)_.......-_-- *7\4%4 |Nov. 1|*Holders of rec. Oct. 17 Alabama Power $5 pref. (quar.)....-..-| $1.25)Nov. 1) Holders of rec. Oct. a 
Mercantile Amer. Realty, pref. (quar.) - *1% |Oct. 15|*Holders of rec. Oct. 15 Amer. Cities Pow. & Lt., class A (qu.).-| /75c.;Nov. 1| Holders of rec. Oct. 
Merchants Ice & Cold Storage, pf. (qu.) *1\% |Oct. 1|*Holders of rec. Sept. 20 Class B (payable in class B stock)...-| 124% |Nov. 1| Holders of rec. Oct. 4 
Merrimack Val. Pow. & Bldgs., pf. (qu.)} *134 |Nov. 1|)*Holders of rec. Oct. 15 Am. Com 'wealths Pow., com. A&B (qu.)|4a2\% |Oct. 25) Holders of rec. Sept. 30 
Metal & Mining Shares, pref. (quar.)__.} *75c./Oct. 1)*Holders of rec. Sept. 20 First pref. series A (quar.)..--......- $1.75|Nov. 1] Holders of rec. Oct. 15 
Meyer Blanke Co., com. (quar.)_-_..-- 314% c.|Oct. 10} Holders of rec. Sept. 30 First pref. $6.50 series (quar.)-......- $1.63)Nov. 1] Holders of rec. Oct. 15 
Minnesota Val. Can., pref. (quar.)..--- *$1.75|Nov. 1)*Holders of rec. Oct. 20 First pref. $6 series (quar.).....--..- $1.50|Nov. 1] Holders of rec. Oct. 15 

pS a ee aS *$1.75|Feb. 1)*Holders of rec. Jan. 20 Second pref. series A (quar.)..-.---.- $1.75|Nov. 1| Holders of rec. Oct. 15 
Mullins Mfg. Corp., pref. (quar.)__--.-- 1% |Nov. 1] Holders of ree. Oct. 15 Amer, Dist. Teleg. of N. J. com. (qu.)-_./*$1 Oct. 15|*Holders of rec. Sept. 15 
Nash Motors (quar.)...............--| $1 |Nov. 1] Holders of rec. Oct. 20 POUPOR (OEE) onc cedcesccsceddss *1% |Oct. 15|*Holders of rec. Sept. 15 
National Battery (quar.)_.__...._---- *65c.jOct. 1|*Holders of rec. Sept. 17 Amer. Gas & Elec., pref. (quar.)......- $1.50|Nov. 1| Holders of ree. Oct. 8 
Nat. Bearing Metals, pref. (quar.) _---- 1% |Nov. 1] Holders of rec. Oct. 16 Amer. Light & Traction, com. (quar.).-|62'¢c.|Nov. 1| Holders of rec. Oct. 17a 
National Carbon, pref. (quar.)_...-.-.-- $2 Nov. 1|*Holders of rec. Oct. 20 a kk ee ee 37'4¢c.\|Nov. 1| Holders of rec. Oct. 17a 
National Dept. Stores, Ist pref. (quar.)} *1% |Nov. 1|*Holders of rec. Oct. 15 Amer. Teiep. & Teleg. (quar.)_...-.. .| 2% |Oct. 15) Holders of rec. Sept. 20a 

Second preferred (quar.)_.......---- *1% |Dec. 1|*Holders of rec. Nov. 15 Amer. Water Works & Elec., com. (qu.) 25c.|Nov. 15| Holders of rec, Oct. 24a 
National Industrial Service, pref. (qu.).-| *$1.75|Oct. 15)*Holders of rec. Oct. 7 Associated Gas & Elec.. class A(quar.) ..j/4050c.|Nov. 1| Holders of rec. Sept. 30 
National Terminals, pref. (quar.)_.---- *43%,¢c\Nov. 1)*Holders of rec. Oct. 21 Associated Telep. & Teleg., cl. A (quar.)|*$1 Nov. 1)*Holders of rec. Oct. 17 

Prior preferred (quar.)__....-__---.- *25c.|Nov. 1|*Holders of rec. Oct. 21 associated Telep. Utilities com. (quar.)_| J2 Oct. 15| Holders of rec. Sept. 30 
National Tile Co., com.—Dividend omit/ted Bangor Hydro Elec. Co.. com. (quar.)..| *50c.)Nov. 1|*Holdera of rec. Oct. 10 
Nation-Wice Securities Trust, ctfs. A...| 27.5¢.;Oct. 1] Holders of coup. No. 24 Bell Telephone of Canada (quar.)-.---- 2 Oct. 15] Holders of rec. Sept. 23 
Natomas Co., common a. , re *$5 Oct. 15|*Holders of rec. Oct. 4 Bell Telep of Pa 64% pref. (qu.)--.----| 1% |Oct. 15| Holders of rec. Sept. 20a 
Neilson (Wm.) Ltd., pref. (quar.)__--- *1%% |Sept. 30|*Holders of rec. Sept. 24 Bridgeport Hydraulic Co. (quar.)..---- *40c.;Oct. 15|*Holders of rec. Oct. 1 
Neisner Bros.. Inc., weet a 2, an 1% |Nov. 1| Holders of rec. Oct. 15 British Colum bia Pow., cl A (quar.)-_-.- 50¢c.|Oct. 15| Holders of rec. Sept. 30 
New Departure Mfe. pref. (quar.)_.-- *144 |Oct. 1 |*Holders of rec. Sept. 20 road River Power, pref. (quar.) - .-| *1% |Nov. 1|*Holders of rec. Sent. 30 
New England Equity, com. (quar.)____|*62c|Nov. 1) *Holders of rec. Oct. 15 Krooklyn-Manhattan Transit, com. (qu. ); $1 Oct. 15| Holders of rec. Oct. 14 
N. Y. & Foreign Investing, pref. (qu.) - 154 |Oct. 15| Holders of ree. Oct. 7 Profetred & (GU) ioc cs ct ccesccccce $1.50\Oct. 15) Holders of rec. Oct. 1a 
New York Merchandise, com. (quar.) _- 25¢e.|Nov. 1| Holders of rec. Oct. 20 Preterred, series A (quar.)....----.- $1.50\ Jy 15°31; Holders of rec. Dec. 31a 

a >: eee ae | 1% |Nov. 1| Holders of rec. Oct. 20 Preferred, series A (qnar.)..-.-.- $1.50|/Ap15'31) Hold. of rec Apr 1193i¢ 
Oliver United Filters, class A (quar.)_..| *50c.|Nov. 1|*Holders of ree. Oct. 20 Buff. Niag. & E. Pow., $5 first pf. (qu. ft *$1.25|Nov. 1/*Holders of rec. Oct. 15 
Oppenheim, Collins & Co., com. (quar.) 75¢c.|Nov. 15, Holders of ree. Oct. 31 Jalifornia yregon Pow. 7% pref. (qu.)-- 1% |Oct. 15) Holders of rec, Sept. 30 
Orchard Farm Pie pref. A (quar. *$1.75\|Oct. 15|*Holders of rec. Oct. 7 6% proferred (quar.)....-.---«+-<- } Le |Oct, 15| Holders of rec. Sept. 30 
Pantex Pressing Machine, pref.—Divide|nd omijtted. | Canada Northern Power common (qu.).| 15¢.|Oct. 25) Holders of rec. Sept. 30 
Perfection Petroleum, pref. quar.).__._|*374e¢|Oct. 1!*Holders of rec. Sept. 25 Petee (NEED £n4ec beccdsewnence 1 | Oct. a Holders of rec. Sept. 30 
Pickens Mills—Dividend deferred I Central Ill. Pub. Service, pref. (quar.)..' *1}4 ‘Oct. *Holders of rec. Sept. 30 
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Public Utilities (Continued). 
Western Natural Gas L. Ht. & 


) 
Central Power Co., 7% pref. (quar.) --- 
6% preferred (quar.)......--------- 
Central & 8. W. Utilities, com. (quar.) -- 
Chesapeake & Potomac Telep., pref. (qu) 


Cheater & Ae ong og RY .wosessccowes ° 


Cine. Newp. & Cov. L. & Tr., com. (qu.) 
PRESTIGE (GUE) onc cccccensccosece 
mer Serv. Pow. & Lt. $7 pref.(mthly.)* 
$6 preferred (monthly) -_...-..------- 
$5 preferred (monthly) ..-...--------- 
Cleveland Elec. Iil., pref. (quar.)-..---- 
Colum bia Gas & Electric, com, (quar.) -- 
6% preferred, series A (quar.)------.- 
5% preferred (quar.)......--------- 
Commonwealth-Edison Co. (quar.)--.-- 
Commonwealth Telep., pref. (quar.)-- 
Consolidated Gas of N. Y., pref. (quar.) 
Consumers Power Co., $5 pref. (quar.) - - 
6% preferred (quar.)...------------ 
6.6% preferred (quar.).....-------- 
7% preferred (quar.).....-...------ 
6% preterred (monthly) .-.--.------- 
6% preferred (monthiy)..---------- 
6% preferred (monthly)...-.-------- 
6.6% preferred (monthly)------.---- 
6.6% preferred (monthly) ...-------- 
6.6% preferred (monthly) .---------- 
Detroit Edison (quar.)-....---------- 
Diamond State Telep., pref. (quar.) ---- 
Duquesne Light, ist pref. (quar.)------ 
Electric Bond & Share, com. (quar.)---- 
$6 preferred (quar.).....----------- 
$5 preferred (quar.)....------------ 
Electric Power & Light, com. (quar.) --- 
Allot. ctfs. 70% paid (com. stk.) --.- 
Allot. ctfs. (full paid) (com, 8tk.)...-- 
El Paso Elec. Co. (Del.), pf. A (quar.) 
Proterree B (GUGAr.) «. « eccccccnncccs 
Empire Gas & Fuel, 8% pref. (mthly) - - 
7% preferred (monthly).---------- * 


6%% preferred (monthly) -.-------- * 5 


6% preferred (monthly) --.---------- 
English Elec. Co. of Can., class A (qu.)- 
Federal! Public Service, pref. (quar.) ---- 
Harrisburg Gas, pref. (quar.).-------- 
Hartford Electric Light (quar.).-..--.-- 

Pe Eie ns s cadasdonbcnsxeennsone 
Havana Elec. & Utilities, ist pref. (qu. ) 

Cumulative preference (quar.) ------- 
Illinois Commercial Telep., pref. (quar.) 
Illinois North Utilities, pref. (quar.) --- 
Illinois Power & Light, $6 cum. pf. (qu.) 
Internat. Hydro-Flec. System, cl A (qu.) 

$3.50 preferred (quar.)...---.------ 
Internat. Telep. & Teleg. (quar.)------ 
Internationa! Utilities Corp. class A (qu.) 

ey WONROG GOUEE,) 06 cane ecw cesosse 
Interstate Pub. Serv., prior lien (quar.) - 
Jamestown Telephone, com, (quar.)--- 
Joplin Water Works, pref. (quar.)----- 
Kentucky Securities Co., pref. (quar.)-- 
Kentucky Utilities, pref. (quar.).------ 
Keystone Telephone, pref. (quar.)----- 
Lawrence Gas & Elec. Co. (quar.) ------ 
Lexington Telephone, prior pf. (qu.)--* 
Lone Star Gas, com. (in com. stk.)...-.-- 
Long Island Lighting com. (quar.).-.-- 
Lowell Electric Light (quar.)..-------- 
Maine Gas Co., common (quar.)------ 

eS rrr 
Massachusetts Ltg. Cos., 8% pref. (qu.) 

G&% oreterred (quar.)....<.6--50-0-. 
Mass. Utilities Assoc., pref. (quar.) -.-- 
Middle Western Telep., com. A (qu.)--. 
Middle West Utilities, com. (quar.)---- 

$6 pref. (cash or 3-80th share com.) -- 
Midland Counties Elec. Supply, Ltd— 

Almerican dep. rets. ord. reg-------- 
Milwaukee Elec. Ry. & Light, pref. (qu.) 
Missouri Gas & Elec. Serv., pr. pfd. (qu.) 
Mo. Riv. Sioux City Bdge., pref. (qu.) -- 
Mohawk & Hudson Pow., $7 pref. (qu.) 
Monongahela Val. Water, pref. (quar.) -- 
Montana Power, pref. (quar.)_-------- 
Montreal Light, Heat & Power (quar.) -- 
Montreal Telegraph (quar.).....------ 
Montreal Tramway (quar.)-..--..----- 
Mountain States Power, pref. (quar.) -- 
Mountain States Tel. & Tel. (quar.)-.--- 
National Gas & Elec., pref. (quar.) .---* 
Nat. Power & Light, $6 pref. (quar.) _-- 
Nevada-Calif. Elec. Corp., pref. (quar.) 
Newark Telephone (quar.)- nine 
New Bedford Gas & Edison Lt. “(quar. he 
New England Power Assn. com. (qu. Raa 
New England Pub. Serv. Co., $7 pf.(qu) 

$6 preferred (quar.)........-----..-- 

Adjustment preferred (quar.)..-.-.---- 

$6 conv. preferred (quar.)_...------- 
New York Telephone pref. (quar.)_..--- 
North American Edison Co., pref. (qu.). 
North Amer. Gas & Electric, class A (qu) 
North Amer. Light & Power. com. (qu.) 
Nor. Indiana Pub. Serv., 7% pf. (qu.)- 

6% preferred (quar.)............... 

54% preferred (quar.)......--...-- 
Northern N. Y. Telep., com. (quar.)-- 

. ... Bo) * 
Northern Ontario Power, com. (quar.) -. 

See 
Northern States Pow.(Del.), com.A (qu.) 

ON a 

wee EUG (HEED cnn cccncnnss- 

6% preferred (quar.).....-..------- 
Northwestern Bell Telep., pref. (quar.) 
Ohio Telep. Service, pref. (quar.)_..._-- 
Pacific Gas & Elec., com. (quar.)..----- 
Pacific Lighting, pref. (quar.)..---.-- 


Pacific Public Service, com. A(quar.)__m} 32 


Pacific Telen. & Teleg., pref. (quar.)_..- 
Peninsular Telepone, com. (quar.)-.---.- 
Pennsylvania Power, $6.60 pref. (mthly. 
$6.60 preferred (monthly)_.....-.-- 
$6 preferred (quar.).......-...-..-- 
Peoples Gas Lt. & Coke (quar.)_------ 
Philadelphia Co., new com. (qu.) (No. | 
New common (extra) 
I id acl ar ec n ctdies puis enw earn 
Phila. Rapid Tran. common (quar. ae 
PROUNUOG caccWbcatecetiveddaAuwnwac 
Phila. Suburban Water Co., pref. (qu. 
Plainfield-Union Water (quar.) . —- 
Power Corp. of Canada, Ist pref. (quar.) 
Second preferred (quar.)- 
Pub: Berv Corp N.J.,6% pf. (mthly.)- 
Puget Sound Power & Light, $5 pf. (qu.) 


$6 preferred (quar.)..........-..... bs 


— ee 


Sn Ot ot 


pod bad gus On pet bed tnd Bt 
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Holders of rec. 


5|*Holders of rec. 
*Holders of 


Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 


5) *Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


5|*Holders of rec. 
*Holders of ree, 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec. 


5\*Holders of rec. 
5 *Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 


5|*Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 
5|*Holders of rec. 


Holders of rec. 


*Holders of rec. 
*Holders of rec 
*Holders of rec. 
5|*Holders of rec. 


*Holders of rec. Nov. 15 
*Hold. of rec. Feb. 14°31 
*Hold. of ree. May 15°31 
5|*Holders of rec. Sept. 30 
5|*Holders of rec. Sept. 30 
Holders of rec. a 30 


Oct. 11 
Oct. 1 
oc. 1 
Oct. 15 
Oct. 15 
Oct. 15 
Oct. 15 
Sept. 30 
Sept. 30 
Sept. 30 


Oct. 154 
Oct. 154 


Oct. 18 
Oct. 18 
Sept. 40 
Oct. 15 
Oct. 10 
Sept. 25 
Sept. 25 


Bept. 19a 
Sept. 26a 
Oct. 17a 


Sept. 30 
Oct. 15 
Oct. 1 


Sept. 20a 


Sept. 25 
Oct. 24 
Oct. 15 
Sept. 30 


Hold. of rec. Feb. 2 1931 


Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Tolders of rec. 


Holders of rec. 


*Holders of rec. 


Holders of rec. 
Holders of rec. 


*Holders of rec. 


Holders of rec. 


5)*Holders of rec. 


Holders of rec. 
Holders of rec. 


*Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


5|* Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 


*Holders of reo. 
5|*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


5|* Holders of rec. 
4)*Holders of rec. 


Holders of ree. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 
. Sept. 30 


Holders of rec 
Holders of rec. 
Holders of ree 


Holders of rec. 


5|*Holders of rec. 


Holders of ree. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holdere of ree 


Holders of ree. 
Holders of rec. 


Holders of rec. 
*Holders of rec. 
»1*Holders of rec. 


Oct. 15 
Oct. 15 
Oct. 1 
Oct. 1 
Sept. 25 
Sept. 25 
Sept. 30 
Dec. 5 
Oct. 15 
Oct. 15 


Sept. 30 


Oct. 204 


Sept. 30 
Sept. 30 
Oct. 15 
Oct. 1 
Oct. 11 
Sept. 30 
Sept. 30 
Oct. 6 
Sept. 30 
Sept. 30 
Dec. 20 
Oct. 11 
Sept. 

Nov. 

Sept. 


Sept. : 
Sept. 
Sept. ¢ 
Sept. ¢ 
Sept. 20 


Nov. 15a 


Oct. 10 
Oct. 20 
Sept. 30 
Sept. 30 
Sept. 30 
Sept. 2 

Sept. 30 
Sept. 30 
Sept. 30 
Sept. 30 
Sept. 30 


Sept. 30 


. Sept. 20a 
*Holders of rec. 


Dec. 24 


Sept. 30a 


Sept. 30 
Oct. 10 


Sept. 30a 
*Hold. of rec. Dec. 15 °30 


Oct. 20 
Nov. 20 
Nov. 20 


- Oct. 3a 


Oct. ] 
Oct. 1 
Oct. 


Oct. 152 
Oct. la 


Nov. 12 
Oct. 1 
Sept. 30 
Sept. 30 


Oct. 1a 
Sept. 19 


Sept. 19 


an B8n8i 


30 
30 
25 
Sept. 30a 
30 
30 
30 
30 








Public Utilities (Concluded). 
Public Service Co. of Nor. Illinois— 


Common (no par) (quar.)..-..---.--- 
Common (par $100) (quar.)....----- 
6% preferred (quar.).........-.---- 


Rhode Island Public Serv., cl. A (qu.)-- 
Pe SORE). acnc wocmapechncee 


San Diego Consol. G. & E., pref. (qu.)-- 
Sierra Pacific, Elec. Co., com. (quar.) -- 
Preferred (quarterty).........-.---- 
South Pittsburgh Water, 7% pref. (qu.) - 
6% preferred (quar.).-.------------ 
Southern Calif. Edison, com. (quar.) --- 
Orig. preferred (quar.)_..-.-------- 
544% preferred, series C (quar.)...-- 
Southern Calif. Gas, pref. (quar.)..-.-- 
Presses A Gaua?.) . . ccnccccccescs- 
Southern Canada Power, com. (quar.) -- 
RENEE GED. Cacensnunsceseces 
Southern Counties Gas, pref. (quar.)--- 
Southern N. E. Telephone (quar.)------ 
Standard Gas & Elec., com. (quar.)---- 
$6 prior preferred (quar.)....------- 
$7 prior preferred (quar.)_...-.------ 
Standard Pow. & Lt.,com. & com.B(qu.) 
PE CT Dt etc dcnncsuesve 
Tacony-Palmyra Bridge, pref. (quar.) -* 
Tennessee Elec. Power, 5% ist pf. (qu.) 
6% first preferred (quar.)......-.-.-. 
7% first preferred (quar.)....-- 
7.2% first preferred (quar.)...------ 
6% first preferred (monthly) ..-.-.-.--- 
6% first preferred (monthly) -.....--- 
6% first preferred (monthly)-..-..-.-- 
7.2% first preferred (monthly) ..-..--- 
7.2% first preferred (monthly) -.-..--.-- 
7.2% first preferred (monthly)-.-.-..-.-- 
Tri-State Telep. & Teleg., pref. (quar.)-- 
Union Telephone, pref. (quar.)..------ 
United Light & Power— 
Common A & B new (quar.)-.------- 
Common A & B old (quar.) --.------- 
United Tel. (Kansas) com. (quar.).---- 
CAE LOU J on cccwccwccscswnsee 
ic, SS A rrr rs 
to DF rrr 
Western Power Corp., pref. (quar.).---- 
Western Union Telegraph (quar.) ------ 
West Penn Elec. Co., 7% pref. (quar.) - - 
% preferred (quar. pO SE ees 
Wet Penn Power Co., 7% pref. (quar.) - 
% preferred (quar. ) Stina ame sah 
Wise onsin Gas & Elec., pref. A (quar.) -- 
PUES Gh CE ic ck ce condsedcucs 


Trust Comp2niecs. 
Corn Exchange Bank Trust Co. (quar.) 
hings County (Brooklyn) (quar.)-..-.-|* 


Fire Insurance. 

American Alliance (quar.)-..--------- 
American Equitable Assurance (quar.) -- 
City of New York Ins. Co., stock div---- 
Great American Insurance (quar.)----- 
Knickerbocker, com. (quar.)-..--.-.---- 

POG CRE) ob nncccecccceenaes 
New York Fire, common (quar.).....-- 

PO CI Jo ccsdwensssccasncs 
United States Fire Be. GEE) cwccncee 


Miscellaneous 

A. B. C. Cigar Co., com. (quar.)------ 
Abitibi Power & Paper, 6% pref. (quar.) 
Abraham & Straus, Inc , pref. (quar.)-- 
Adams (J. D.) Mfg., com. (quar.)----- 
Adams-Miilis Corp., common (quar.).-- 

First and second pref. (quar.)...-.--- 
Aero Supply Mfg., class A (quar.)----- 
Air Reduction, com. (quar.)....------- 

a 
Allegheny Steel (monthly) .....-.------- 


5 ee 
Alliance Realty, com. (quar.)..--.----- 
CO eee ee 
Allied Chemical & Dye, com. (quar.)--- 
Alpha Portland Cement, com. (qu.)---.- 
Altorfer Bros., pref. (quar.)........... 
Convertible preferred (quar.)---.---- 
Aluminum Mfrs., Inc., com. (quar.)--.-- 
Amalgamated Elec. Corp., pref. (quar.). 
Amerada Corporation (quar.).....---- 
American Art Works, pref. (quar.)-.---- 
Amer. Asphalt Roof, com. (quar.)..--- 
CS A ee ee eee 
American Can, com, (quar.)-.....---- 
I SES a 
American Chain com. (quar.) ..-.----- 
BEER COR GUE) sé icc ccdcccccese 
Amer. Elec. Securities, com. (quar.)-.-- 
Amer. Fork & Hoe.— 
Preferred (period Aug. 1 to Oct. 15)-- 
Amer. Founders Corp., com. (quar.)..-.- 
7% first preferred, series A (Gua?.) ..<- 
7%, first preferred, series B (quar.)-.--- 
6% first preferred, series D (quar.) --- 
6% second preferred (quar.)..----.-.-- 
Amer. Furniture Co., pref. A (quar.)--- 
American Hardware (quar.)...-..--.-- 
American Home Products (monthly).-- 
American Ice Co., common (quar.)....- 
iy. yg eee 
Amer. Investment Trust pref. (quar.)-- 


. Amer, Laundry Mach., com, (quar.)-.-- 


Amer. Machine & Foundry, bew com. 
DEE. Che Diotidubbaa sb ouevhuwduea 
New common (extra) 
New common (extra).......-.-_---- 

American Manufacturing, com. (quar.)- 
er CE a ok cetisnnciveess 

American Meter (quar.).......-.----- 

Amer. Rediscount Corp., ist pref. (qu.) 
Second preferred (quar.).....------- 

Amer. Rolling Mill, com. (quar.)...--- 

Amer. Shipbuilding common (quar.)---- 
gy RE en 

American Steel Poundries, com. (quar.) - 

Amer Thermos Bottle, class A (quar.)-.- 

Amer. Transformer, com. (quar.)...--- 

Amer. Type Founders, com. (quar. Rimes 
Preferred (quar.)--.---- . 

Amer. Vitrified Products, com. “(qu ar.) Pies 
Preferred (quar. ebdtieaes 

Anaconda Copper Mining (quar. )- aa 

Anaconda Wire & Cable (quar.).....---. 

Andes Copper Mining (quar.).....-.-- 

Angle Steel Stool (quar.).......-...-- 

Anglo National Corp., com. A (quar.) - -- 


ee es 
-_ 
TE et et et et et et 
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*Holders of ree. Oct. 
*Holders of rec. Oct. 
*Holders of rec. Oct. 
*Holders of rec. Oet. 
Holders of rec. Sept. 
Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of rec. Sept. 
*Holders of ree. Oct. 
Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of rec. Sept. 
Holders of rec. Sept. 
*Holders of rec. Sept 
*Holders of rec. Sept 
Holders of rec. Oct. 
Holders of rec. Sept. 
*Holders of rec. Sept. 
*Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Nov. 
Holders of rec. Oct. 
*Holders of ree. Oct. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Oct. 
Holders of rec. Nov. 
Holders of rec. Dec. 
Holders of rec. Oct. 
Holders of reo. Nov 
Holders of rec. Dec. 
*Hulders of rec. Nov. 
5|*Holders of rec. Sept. 


Holders of rec. Oct. 
Holders of rec. Oct. 
5|*Holders of rec. Sept. 
*Holders of rec. Dec. 
*Holders of rec. Sept. 
*Holders of rec. Dec. 
Holders of rec. Sept 
Holders of rec. Sept. 
Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of rec. Oct. 
5|*Holders of rec. Sept. 
5)*Holders of rec. Sept. 


Holders of rec. Oct. 
*Holders of rec. Oct. 


5|*Holders of rec. Sept. 
*Holders of rec. Oct. 
to stkhold. meeting Oct. 15 
5|*Holders of rec. Sept. 
*Holders of rec. Oct. 
5|* Holders of rec. Oct. 
*Holders of rec. 
*Holders of rec. Oct. 
Holders of rec. Oct. 


5|*Holders of rec. Sept. 
Holders of rec. Oct. 
Holders of rec. Oct. 
*Holders of rec. Oct. 
Holders of rec. Oct. 
*Holders of rec. Oct. 
*Holders of rec. Oct. 
Holders of rec. Sept. ¢ 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of ree. Sept. 
Holders of rec. Oct. 
Holders of rec. Nov. 
*Holders of rec. Nov. 
Holders of rec. Oct. 
Holders of ree. Nov. 
Holders of rec. Oct. 
Holders of rec. Oct. 
*Holders of rec. Oct. 
*Holders of rec. Oct. 
*Holders of rec. Dec. 
Holders of ree. Oct. 
Holders of rec. Oct. 
*Holders of rec. Sept. 
5|*Holders of rec. Sept. 
5|*Holders of rec. Sept. 
Holders of rec. Oct. ¢ 
Holders of rec. Oct. ¢ 
Holders of rec. Oct. 
Holders of rec. Oct. 
5|*Holders of rec. Oct. 


Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of rec. Oct. 
*Holders of rec. Dec. 
Holders of rec. Oct. 
Holders of ree. Oct. 
Holders of rec. Oct. 
Holders of ree. Nov. 
*Holders of rec. Nov. 


Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of rec. Nov. 
c.16 to Dee. 
Dec. 16 to Dee. 
*Holders of rec. Oct. 
*Holders of rec. Sept. 
*Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of ree. Oct. 
*Holders of ree. Oct 
Holders of rec. Oct. 
Holders of ree. Oct. 
Holders of rec. Oct. 
Holders of ree. Oct. 
*Holcers of rec. Oct. 
Holders of ree. Oct. 
Holders of rec. Oct. 
Holders of rec. Oct. 
*Holders of rec. Oct. 
Holders of rec. Oct. 


38 


15a 
15a 
38 
31 
30 
31 


. 30 


254 
20a 
2@a 
3a 
3a 
30 
38 


23 
25 


3® 
20 
i4 


18 
142 
3a 
3a 
15 
20 


17a 
17a 
15a 
30 
30 
15 
30 
30 
304 
15a 
15 
la 
20 
20 
42 
4a 
d3 
20 
lla 
lla 
lla 
5 
4 
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Name of Company. 


When 


Beoks Closed. 
Days Inclusive. 


Name of Company. 


Books Closed. 
Days Inciustoe. 





Miscellaneous (Continued). 
Associated Dry Goods, com. (quar.)-_-- 
First preferred (quar. ESS er 
Second reg et eer eee 
Guif & W.1 .8s. ‘Vien, pf.(qu.) 
Atlantic Steel. pref. (etal agtrnaten 
Atlas Plywood Corp. (quar.).......-..- 
Atlas Powder, al CEP.) .. ociwosecces 
Atlas Stores 

Com. 
Com. (payable in com. stock)... ..-- 
Austin, Nichols & Co., Inc., prior A(qu. ) 
Automobile Finance, com. (quar. | ar 
Autostrop Safety Razor, class B (qu.)-.-- 
Balaban & Katz Corp., com. (quar.)-.- 
BUGGED. caunasenackcedbou 
(Joseph) & Sons Co., pf. (qu.). 
Bankers Securities Corp., common (qu.) 
Participating preferred (quar.)_.-..-- 
Bandini Petroleum (monthly) --.------ 
Corp., class A & B (quar.)..-.. 
. Inc., com. (quar.).....- 
First preferred (quar.)........-....-.- 
Bethiehem Steel, common (quar.)------ 

Bigelow-Sanford. Carp. & ae pet (qu.). 
Bloch Bros., —, (quar 
EEE Dd «occ veccecesosccees 
Bon Ami Co., class A (quar.)........-- 
rn 
Brandram-Henderson, Ltd., com.. (qu.) 
Brantford Cordage, Ist pref.......-.-- 
British Columbia Pulp & Paper pf. (qu.)- 


Broadway Dept. Stores, Ist pref. (quar.) 
* 


Second preferred (annual) -.....----- 
Broadway Market Corp., com. (extra) -- 
Brompton Pulp & Paper, com. (qu.)---- 
Burden Holden, Ltd. (No. 1) 


Calaveras Cement, pref. (quar.).---- 
Canada Bud Breweries com. (quar.).--- 
Canada Dry Ginger Ale (quar.)-------- 
Canada Foundries & Forg., cl. A (qu.)-- 
Canada Wire & Cable, class A (quar.)-- 

SO 9 3 3 ee 
Canadian Brewing Corp., com (quar.). 
Canadian Bronze, com. (quar.).-..---- 

Beeenee (GEE). 6 i2ccccsteccntnes 
Canadian Fairbanks-Morse, pref. (qu.) - 
Canadian Industries, com. (quar.)_-.-- 

Se (OMNER) . ccc ccnnencesacsnes 

PEGETOe (GQUBP 6 cnc nsdn csacs 
Canadian Pow. & Paper Invest., pf. (qu) 
Canadian Wineries, Ltd. (quar.)_------ 
Carman & Co., class A and B (quar.).-- 

Class B (50c. cash or 1-40th sh. B stk.) 
Carnation Co. (extra in stoek) -- .—-- 
Carrier Engineer. Corp.,com.A &B (qt u) 
Centrifugal Pipe Corp. (quar. Pak sems ‘ 
Chain Belt Co., com. (quar.)....-.-.-. 
Chapman Ice Cream (quar.)_.--------- 
Cherry-Burrell Corp., com. (quar.)---- 

Pe CD cs cache caetasoucse 
Chicago Towel, common (extra)-_..-...- 
Chicago Yellow Cab (monthly)..-.-.-.-- 

eee eee ere Te 
Cincinnati Milling Mach., pref. (quar.) 
Cities Service common (monthly) --.-.--.- 

Common (payable in com. stock) -..-- 

Preference and pref. BB (monthly) - -- 

Preference B (monthly)-.-.....-.----- 
City Stores Co., com. (quar.)..-.-.----- 

> ¢ 2 | a 
Claude Neon Elec. Prod., com. (quar.)-- 

Common (payable in com. stock) ---- 

Pe ES eee 
Cleveland Tractor, common (quar.) ---- 
Coca Cola Bottling See. (quar.)_....---- 
Cockshutt Plow, common (quar.).----- 
Colgate-Palmolive-Peet Co., com. (qu.)- 
Commercial Bookbinding (quar.)------ 
Community State Corp., class A (quar.) - 

> fF eee eee eee 

ey Se CDs a cdindnwn ann dcnwn 
Connecticut Investment Trust, cl. A (qu) 
Consolidated Car Heat. (quar.)-------- 
Consolidated Cigar Corp., prior pf.(qu.)- 
| ee eee 
Consolidated Ice, Pittsb., pref 

SSP eae See ere 
Consvlidated Laundries, pref. (quar.)..* 
Consolidated Royalty Oil (quar.)--.--- 
Continental Securities, com. (quar.) ---- 
Corn Products Refg., common (quar.) -- 

NEE GEE Swede escadsescace= 
Corporation Securities, pref. (quar.)--- 
Crown Cork & Seal— 

Common (payable in common stock) - 
Crown Zellerbach Corp., com. (quar.)--- 
Crucible Steel of Amer., com. (quar.)-_-- 
Crum & Forster, com. A & B (quar.)--- 

EE SN. a duce cnins a siaeien 
Crum & Forster Ing. Shares, pref. (quar.) 
Cudahy Packing, com. (quar.)....---.-- 

7% preferred 

| gf eee 
Cuneo Press, common (quar.)..------- 

Preferred (quar.) - 

Curtis Publishing, common (monthly) -- 

PERE CON sv xcccwoscasenseews 
Seen Ws «3 osc ste ewennnsces 
Davenport Hosiery Mills, com. (quar.) -- 
Deep Rock Oil, $7 pref. (quar.)_..----- 
Deere & Co.— 

New com. (payable in com. stock) - --- 
De Mets. Inc.. pref. (quar.)....------- 
Denver Union Stock Yards, com. (qu.) - - 

Common (quar.)...-.-.-- 

EE EO eee 
Devonshire Investing Corp., com. (qu.) - 
Diversified Investm ents, cl. A (qu.).-...- 

First preferred (quar.)..........--- 

Participating, preferred (ai lar. ‘=e 

Participating pref. (extra) .........-- 

Cas COE st on. cca teduees eeewunee 
Dolphin Paint & Varnish, cl. A (qu.) 
Beene BEIGE (GUEE.) . cmc ccce coccccces 
Dominion Engineering Works (qu: ar.) _- 
Dominion Tar & Chemical, pref. (qu.) 
Dominion Textile, pref. (quar.)....._.. 
I PO on os bea ae sake 
Dunhill Internat. (quar.)..........-.- 
Du Pont (EK. I.) de Nem. & Co.— 

Debenture stock (quar.).......-._.- 
Eagle-Picher Lead, pref. (quar.)_._.... 
Eastern Dairies, Ltd., pref. (quar.)__--- 
Eastern Util. Investing, part pf. (qu.)- 

ST proterred (Quar.) 6. .cccccccccsece 

$6 preferred (quar.) ..............-- 

Prior preferred (quar.) ...........- 
Eaton Axle & Spring, com. (quar.)___ -_- 


Per 
Cent. |Payabdle. 
62 


c.|Nov. 


ee 
5 
oe 


Siz|Nov. 1 
50c.|Nov. 1 
5c.|Nov. 1 


37 %c|Nov. 1 


*12c/Dec. 31 
*12352c}3 31 31 
*12%c|Dec. 31 


1% |Dec. 1 


$1.875|Nov. 1 


*n75¢.)|Nov. 1 





1% jOct. 31 
> 
2 Dec. 3} 
1 
1 


3 

3% |Nov. 1 
3 Nov. 1 
*62'eciNov. 1} 
*§2'oc|Dec. 15 





$1.75 Jan1°31 
*25¢. |Oct. 15 
50c. Oct. 1 15 

$1.75\Oct. 25 


55e. (Nov. i 
“$1 Jan 1°31 
*$1 Ap.1 3} 
*1% |Dec. 1 

50¢.j;Oct. 15 
LfH0e.j\Oct. 15 

1% jOct. 15 

1 Oct. 16 

$1 Oct. 15 

$1 Oct. 15 
*50c.jOct. 15 

25¢.jOct. 20 
$1 Oct. 15 

1%) Nov 

i Oct. 15 

50¢c jOct. 20 

25¢. jOct. 15 

1} Oct. 2 
+31. .50)Oct. 15 

Oct. 1 
31 75 5|Nov. 1 
$1.75 | Dec I 

$1.50 | Dee 1 

*$1.2°11'n.2°3 
75¢e.{|Nov. 1 








1 
1 
1 
1 
1 
-|Oct. * Holders of rec. Oct. 1 
1 
3 
1 


*35c.\Jan 1'31 
40c.JOct. 15) Holders of rec. Sept. 30 
25¢./Oct. 15| Holders of rec. Oct. 5 


*1%/Oct. 15 
1% |Nov. 1 


*1244clOct. 25 
$1 Oct. 15 
75¢.|Oct. 20) Holders of rec. Oct. 34 
1% |Oct. 15) Holders of rec. Oct. 34 


f10 =|Oct. 14 
250./Oct. 15 


Holders of rec. Oct. 1la 


of ree. Dees. 11 
*Holders of rec. Oct. 21 


*Holders of rec. Oct. 


*75c.|Dec. 27|*Holders of rec. Dec. 15 
*1%4 |Dec. 27|*Holders of rec. Dec. 15 


Holders of rec. Oct. 15a 


75¢.jOct. 15) Holders of rec. Sept. 30 
75c.j/Oct. 15) Holders of rec. Sept. 30 
— Nov. 20/*Holders of rec. Oct. 30 


~ 
z 
3 
_ 
" 
a 
3 
g 
8 3; 
Q 
3 
Sw 


*50¢.|Oct. 15|*Holders of ree. Sept. 


*Holders of rec. Oct. 
*Holders of rec. Oct. 
*Holders of rec. Oct. 


40c.JOct. 20] Holders of rec. Oct. 


Holders of rec. Sept. 30 
*Holders of rec. Oct. 15 


*Holders of rec. Oct. 15 


*1% |Oct. 15|*Holders of rec. Sept. 30 
25c.JOct. 15] Holders of rec. Sept. 30 
$1.25/Oct. 15) Holders of rec. Oct. 1a 
37 34c/Oct. 15} Holders of ree. Sept. 30 
$i Dec. 15| Holders of rec. Nov. 30 
<oNe. Dec. 15] Holders of rec. Nov. 30 

ane. — 15| Holders of rec. Sept. 25 


Holders of rec. Oct. 20 
Holders of rec. Oct. 20 


1) wy Joct. 15} Holders of rec. Sept. 30 


*Holders of rec. Sept. 30 
*Holders of rec. Sept. 30 


5 *Holders of rec. Sept. 30 


Holders of rec. Oct. 20 
Holders of rec. Sept. 30 


*500. Nov. 29|*Holders of rec. Nov. 15 
*50c./Oct. 25 *Holders of rec. Oct. 15 


*Holders of rec. Dec. 20 
Holders of rec. Oct. 20 


15¢.|Nov 15) Holders of rec. Nov. 6 
*62 340 Nov. 15|*Holders of rec. Nov. 1 
*3i “\Oct. 15|*Holders of rec. Sept. 25 


*Holders of rec. Oct. 15 
*Holders of rec. Oct. 15 


*$1_ |Oct. 15|*Holders of rec. Oct. 5 
25¢.|Nov. 1) Holders of rec. Oct. 20a 


Holders of rec. Nov. 20a 


5|*Holders of rec. Sept. 30 
2%c.|Nov. 1| Holders of rec. Oct. 154 

, Holders of rec. Oct. 154 
Holders of rec. Oct. 154 
Holders of rec. Oct. 15a 
12'ec./Oct. 15) Holders of rec. Sept. 304 

‘ Holders of rec. Oct. 154 


*Holders of rec. Dec. 20 
*Holders of rec. Dec. 20 
*Holders of rec. Dec. 20 


Holders of rec. Oct. 15 


62 }40.|Oct. 15) Holders of rec. Sept. 20a 
43% ¢.]Oct. 15 


Holders of ree. Oct. 1 
*Holders of rec. Dec. 26 
*Hold. of rec. Mar. 26 "31 
*Holders of rec. Dec. 26 


*14c./Oct. 15|*Holders of rec. Sept. 30 


*Holders of rec. Sept. 30 


*Holders of rec. Dec. 10 
*Holders of rec. Oct. 15 
*Holders of rec. Oct. 15 

Holders of rec. Oct. 


-_ 


*Holders of rec. Oct. 10 


Holders of reo. Sept. 20a 
Holders of rec. Sept. 30a 
Holders of rec. Oct. 15a 


25c.)}Oct. 15) Holders of rec. Oct. 4 


Holders of rec. Dec. 20 


% |Nov. 29] Holders of rec. Nov. 19 
Oct. 15 


Holders of rec. Oct. 3 
Holders of rec. Oct. 20 
Holders of rec. Oct. 20 
*Holders of rec. Oct. 15 
*Holders of ree Dec. 1 


50c.|Nov. d3| Holders of rec. Oct. 204 


Holders of rec. Dec. 202 
*Holders ot rec. Sept. 30 

Holders of rec. Oct. 1 

Holders of rec. Sept. 30 


Rate Oct. 15) Holders of reo. Sept. 15 


*Holders of rec. Oct. 19 
*Hold. of rec.Dec.20 '30 
*Hold of reo. Mar. 20°31 
*Holders of rec. Nov. 20 
Holders of rec. Oct. 1 
Holders of rec. Sept. 25 
Holders of rec. Sept. 25 
Holders of rec. Sept. 25 
Holders of rec. Sept. 25 
Holders of rec. Sept. 25 
*Holders of rec. Oct. 
Holders of rec. Sept. 30a 
Holders of rec. Sept. 30 
Holders of rec. Oct. 6 
Holders of rec. Sept. 30 
*Holders of rec. Sept. 10 
Holders of rec. Oct. la 


Holders of rec. Oct. 10a 


5|*Holders of ree. Sept. 30 


*Hoiders of rec. Sept. 30 
Holders of rec. Sept. 30 
Holders of ree. Oct. $1 
Holders of rec. Oct. 31 





1|*Holders of rec. Nov. 28 


Holders of rec. Oct. 15¢ 


Holders of rec. Nov. 8a 
Holders of rec. Nov. 8a 
Holders 


Holders of rec. Oct. 20a 


Holders of ree. Nov. 17a 
1 Hold. of ree. Feb.16 "31a 

Holders of rec. Oct. 154 
25c.j/Oct. 15} Holders of rec. Sept. 30 


1 
1} Holders of ree. Sept. 264 
Oct. 7 Holders of rec. Sept. 26a 


Holders of rec. Oct. 15a 
Holders of ree. Nov. 15a 
*$1.75|Oct. 20|)*Holders of rec. Oct. 10 

*$1.75|Dec. 20 





Miscellaneous (Continued) . 
Economy Grocery Stores (quar.)......- 
Edison Bros Stores, Inc. (quar 
Electric Household Utilities (quar. Jissen 

National Watch (quar.).........- 
Eureka Pipe Line (quar.)..........--- 
Ewa Plantation (quar.)..........---.-- 
Faultless Rubber, com. (quar.) 


Federal Electric Co., $6 pref. Sevan -)---] *$1 
$7 preferred (quar.)......-.-...-..- * 

Federal Surety (Davenport, Ia.)_.----- 

Fenton United Clean & Dye., com. (qu.) 
Common (extra) ......- iaesdévatiotke 


(q 

Fibreboard Products, prior pref. (quar. 
7% preferred (quar.) biptiknodicansene 

Finance Co. of Amer. of Balt.— 
Common A & B (quar.)_.......----- 
7% preferred (quar.)...........--.-- 
ne Tire & Rubber, com. (quar.)-_- 
Fishman (I.) & Sons, pref. A & B (quar.) 
551 Fifth Ave., Inc., pref.........-..- 
First National Invest. Corp., cl. A (qu.) 


Fokker Aircraft, pref. (quar.).....---- * 


Food Machinery Corp., com. (quar.).-- 
Common (payable in com. stock) - --- 
O}44% DIG. (Monthly) cscs accccce. sss 

Foreign Pow. Securities, partic. pfd. (qu) 

Formica Insulation, com. (quar.).....-.- 

Foundation Co. of Canada (quar.)--.-- 

Fox Film Corp. com. A & B (quar.)--.-- 

Freeport Texas Co. (quar.)..........-- 

Fyr-Fyter, class A (quar.)...........-. 

Gen. Amer. Tank Car, stock div. (qu.) -- 

General Aviation Corp. of Amer., pf.(qu) 

Generai Electrie (quar.)............-.- 
Speotal stock (quar.)..............- 

General Foods, com. (quar.).....----- 

General Mills, com. (quar.).....------ 

General Motors $5 pref. (quar.)__....-- 

General Public Service, $6 pref. (quar. ). 
$5.50 preferred (quar.)..........-- 

General Realty & Utilities, pf. stat 

General Stock Yards, com. (quar.) 
OO ae 
BOOS TE ni gesivouscewconse 

Georgian, Inc., pref. A (quar.).......-. 

Gibson Art, common (quar.).........- 
Common (quar.).....---- 

Gilchrist Co. (quar.) (payable in stock). e 

Gimbel Bros., pref. (quar.)........--.. 

Globe-Wernicke Co., pref. (quar.)_.-.-. 

Gold Dust, com. (quar.).........--. 

Goodyear Tire & Rubber. com. (quar. ). 

Gorham Mfg., com. (quar.)_....---_-- 

Gotham Silk Hosiery, pref. (quar.)...-- 

Granby Cons. Min. Smelt. & Pow. (qu.) 

Grand (F. & W.) 5-10-25 Ct. Stores, 
CAO CEE) i edd seine cus oacke 
PPO COOP eid vin hc dnccsukcéns 
srand (F. & W.)-Silver Stores, com. (qu) 

Grand Rapids Stores Equip. pf. (qu.)-_-- 

Great Lakes Engineering (quar.)_------ 

Gruen Watch, common (quar.)_.-..-- 
Se EL. Saeéa seucacnvcsus 
a 
PO I on oko Swans + 6% qaeens 

Guarantee Co. of No. Amer. “(qu. ) ae 
Pe tb uid by weewen webs wedaw eit 

Guardian Bk. Sb. Inv. Tr., com. (qu.)-- 


Guardian Realty Co. of Canada, pf. (qu.) 
* 


gs oe eS ere 
Gulf States Steel, Ist pref. (quar.)...-.-.- 
Haniilton Loan Society (Pa.) (quar.)_-- 
A ait dde wee eke eee geuweicegse o 
Hamilton Watch, com. (mthly.)_------ 
Harbison-Walk. Refract., pref. (quar.) - 
Hartford Times, Ine., pref. (quar.)~.--- 
Health Aircraft, common (quur.).--.--- 
Le, CE Scuscssendouneadoudane 
Hercules Powder, pref. (quar.)....--.-.- 
Hershey Chocolate, com. (quar.).-.---- 
Priel PYOHITOG (GUEE’) ccc cnccduscece 
Convertible preferred (quar.)_...---- 
Hibbard, ~ymuianagl Bartlett&Co.,(mthly) 
Monthly 
SO an nbd acasankigusnbaee 
Higbee & Co., first preferred (quar.) - -- - 
Second preferred (qQuar.)......-.-.-.-- 
Hillerest Collieries preferred (quar.)-.-_.- 
Hires (Charlies E.) Co., com. A (quar.)-- 
Holly Oil Development (quar.).-...-.-- 
Home Service Co., Ist pref. (quar.).--- 
Second preferred (quar.)_.......---- 
Horn & Hardart, com. (quar.).......-.- 
Horni Signal Mfg., pref. (quar.)_..-.--- 
Partic. preferred (quar.) _...-------- 
Household Finance, com. A & B (quar.) 
Participating preferred (quar.)....-.-.- 
Houston Oil (stock dividend) ........-.- 
Howe Sound Co. ~~ aa 
Giinols Mets (GG0P.) 2.6. - -20scs--e-- 
Impertal Chemical fe rea 
Am, dep. rets. ord. reg. (interim) -.-- 
Impervious Varnish (quar.)....---..-- 
[ncorporated Investors (quar.)....-.-.--- 
Pe a Cicideewnenee 
Indiana Pipe Line (quar.)_......------ 
NG «aa athe dirte skein » waar keomew 
Industrial Collateral Assn. (quar.)_---- 
Industrial Finance Corp— 
Common (payable in common stock) - . 
Common (payable in common stock) - - 
Insull Utility Investments— 


Common (payable in com. stk.) (qu.)-| hAs1% 


Insuranshares Corp. (N. Y.), pf. (qu.)-- 
Insurance Securities (quar.)......----- 
Internat. Cigar Mach., new (qu.) (No. 1) 
DEO CE =n Sika tede po nedawasceed 
Internatl. Harvester, com. (quar.)-_---- 
Internatl. Match Corp., com. (quar.) -- 
Participating pref. (quar. Ee 
Internat. Nickel of Canada, pref. (qu: ur.) ) 
Internat. Paints (Can.) partic. pf. (qu.) 
Internat. Paper Co. 7% pref. (quar.) - 
6% preferred (quar. -P 
(Internat. Paper & Power. 1% pref. (qu. ) 
D% Otel. (eal. sssc woes = 
Internat. Printing Ink, com. (quar. ee nee 
Preferred (quar.) --- ae 
International Shoe, pref. (monthly) - shone 
Preferred (monthly) - ; 
Investment Fund Ltd., “pref. (qué ar.) - ‘ 
Investment Trust Assoc. (qu.) (No. 1)-- 
Investors Foundation, Ltd., pref. (qu.) 
Ivanhoe Food, Inc., pref. (quar.) ------- 
Jantzen Knitting Mach., com. (quar.) .- 
Common (payable in com. stock 
Jersey Mortgage Title & Guarantee. - 
Jewel Tea, Inc., com. (quar.)..------- 
Sohne Manville Corp.. com. (quar.).-.-- 
Kalamazoo Veg. Parchment (quar.)..-.-. 


_ 
o 








Holders of rec. Oct. 1 
Holders of rec. Sept. 30 
Holders of rec. Oct. 10 
*Holders of rec. Oct. 16 
Holders of rec. 15 
*Holders of rec. Nov. 5 


*Holders 
*Holders 
*Holders 
*Holders 
*Holders of 
*Holders of 
*Holders of 

of 

of 

of 


: 


R2229 
433 220899983) 
222 
Sob 


$22 229993 


*Holders 


*Holders of rec. Sept. 30 


Holders of rec. Oct. 31 


aoe of rec. Oct. 10 


Holders of rec. Oct. 31 


‘Nov 
_— Jan iat *Holders of rec. Dec. 15 


Holders of rec. Oct. 31 
Holders of rec. Sept. 30a 
Holders of rec. Oct. 154 


Holaers of rec. Dec, 134 


5|*Holders of rec. Sept. 30 


Holders of rec. Sept. 194 
Holders of ree. Sept. 194 
Holders of rec. Oct. 154 
Holders of rec. Oct. 154 
Hoiders of ree. Oct.) 6a 


*Holders of rec. Oct. 10 
*Holders of rec. Oct. 10 


Holders of rec. Sept. 204 
Holders of rec. Oct. 15 
Holders of rec. Oct. 15 
Holders of rec. Oct. 15 
Holders of rec. Oct. 3 


*Holders of rec. Nov. 20 
*Hold. of rec. Mar. 20 ’31 


Holders of rec. Oct. 15 
Holders of rec. Oct. 15 
*Holders of rec. Sept. 30 
Holders of rec. Oct. d10a 
Holders of rec. Oct. 1a 
Holders of rec. Nov. 15 
Holders of rec. Oct. 11a 
Holders of rec. Oct. 17a 


*Holders of rec. Oct. 14 
Holders of rec. Oct. d14a 
Holders of rec. Oct. 144 
*Holders of rec. Oct. 21 
*Holders of rec. Oct. 25 
*Holders of rec. Nov. 20 
*Hold. of rec. Feb. 20°31 
*Holders of rec. Oct. 20 
*Hold. of rec. Jan. 20 31 
*Holders of rec. Sept. 30 
*Holders of rec. Sept. 30 
*Holders of rec. Sep’. 20 
Holders of rec. Oct. 1 
*Hola. of rec. Dec. 20°30 
Holders of rec. Dec. 15a 
*Holders of rec. Sept. 30 


5|*Holders of rec. Sept. 30 


Holders of rec. Oct. 104 
Holders of rec. Oct. 10a 


5|*Holders of rec. Oct. 1 


*Holders of rec. Nov. 1 


5|*Holders of rec. Nov. 1 


Holders of rec. Nov. 44 


5|*Holders of rec. Oct. 25 
5|*Holders of rec. Oct. 25 
5|*Holders of rec. Oct. 25 


Holders of rec. Oct. 24 
Holders of rec. Nov. 21 
Holders of rec. Dec. 19 
Oct. 18 to Nov. 1 
*Holders of rec. Nov. 21 
Holders of rec. Sept. 30 
Holders of rec. Nov. 15 


5|*Holders of rec. Sept. 30 
*Holders of rec. Sept. 30 
*Holders of rec. Sept. 30 


Holders of rec. Oct. d10 
*Holders of rec. Oct. 1 
Holders of rec. Oct. 1 
Holders of rec. Oct. 1a 
Holders of rec. Oct. 1a 
Holders of rec. Sept. 30a 
*Holders of rec Oct. 2 


*Holders of rec. Aug. 26 
*Holders of rec. Sept. 20 
Holders of ree. Sept. 10a 
Holders of rec. Sept. 10a 
Holders of rec. Oct. 24 
Holders of rec. Oct. 24 
Holders of rec. Sept. 30 


Holders of reo. Apr. 18 
Hold. of rec. Apr. 18°30 


Holders of rec. Sept. 30 


5|*Holders of rec. Sept. 30 


Oct. 1 to Oct. 7 
Holders of rec. Oct. 17 
Holders of rec. Nov. 15 
Holders of rec. Sept. 20a 
Holders of rec. Sept. 254 
Holders of rec. Sept. 25a 
Holders of rec. Oct. 24 
Holders of rec. Sept. 30 
Holders of rec. Sept. 25a 
Holders of rec. Sept. 25 
Holders of rec. Sept. 25a 
Holders of rec. Sept. 25 
Holders of rec. Oct. 134 
Holders of rec. Oct. 134 
Holders of rec. Oct. 15 


*Holders of rec. Nov. 15 
*Holders of rec. Sept. 30 


Holders of rec. Oct. 15 


»1*Holders of rec. Sept. 30 
*Holders of rec. Dec. 20 
*Holders of rec. Oct. 15 


to stock’d’s meet. Nov. 12 


*Holders of rec. Oct. 22 


Holders of rec. Oct. 14 
Holders of rec. Sept. 244 





*Holaers of rec. Des. 22 
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Books Closea. Per When Books Closed. 
Name of Company. Days Inclustoe. Name of Company. Cent. |Payable. Days inclusive. 
Miscellaneous (Continued). Miscellaneous (Continued). 
Kaufmann Devt. Stores, com. (quar.)-- 7c.|\Oct. 28| Holders of rec. Oct. 10a | Penman’s, Ltd., common (quar.)------ $1 Nov. 15} Holders of rec. Nov. 5 
Kawneer Co. (quar.)....2---.--ccccee 62'4c.|Oct. 15|) Holders of rec. Sept. 30 i ET 1% |Nov. 1] Holders of rec. Oct. 21 
Kay bee Stores, Inec., com. (quar.)..---- 15e.|Oct. 16] Holders of rec. Oct. 1 Petroleum Industries, pref. (quar.) -.--- *75c.j;Oct. 15|*Holders of rec. Oct. 10 
Kayser (Julius) & Co., oom. (quar.)....| 62}%4c)/Nov. 1 of rec. Oct. 154 | Petroleum Landowners Corp. (mthly.)..| *%25c./Oct. 15|*Holders of ree. Sept. 30 
Keisey-Hayes Wheel Corp., pref. (qu.)--| 1% |Nov. 1] Holders of rec. Oct. 21 Phillips-Jones Corp., pref. (quar.).-.-.-- 1% |Nov. 1] Holders of rec. Oct. 20a 
Keystone Steel & Wire Co., com. (quar.)| *25c./Oct. 15|*Holders of rec. Sept. 30 Phillips Petroleum (quar.)........-.-- 50c.;Oct. 12| Holders of rec. Sept. 16 

OS ee ee ee *1%|Oct. 15}*Holders of rec. Sept.{30 Pittsburgh Forgings (quar.)_-....-.-..-- *40c.j/Oct. 25|*Holders of rec. Oct. 15 
Kirby Lumber (quar.)......-- aa-un---| *1% |Dec. 10)*Holders of ree. Nov. 20 Pittsburgh Screw & Bolt (quar.)_----.-- 35e.;Oct. 15) Holders of rec. Sept. 26a 
BOS OCU. (GUNG D cnsccnc-nascceccns p40c.|Oct. 15| Holders of rec. Oct. 3 Pittsburgh Steel, preferred (quar.) ------ 1% |Dec. 1} Holders of rec. Nov. 18 
Knudsen , Class A (quar. )..--] *37 4c] Nov. 20|/*Holders of rec. Oct. 31 Pittsburgh Steel Fdy., com. (quar.)....| *25c.|\Oct. 15|*Holders of ree. Oct. 8 
Kress (8. H.) & Co., com. (quar.).----- 5 Nov. i} Holders of rec. Oct. 10a TN eee .}Oct. 15|*Holders of ree. Oct. 8 

Com. (payable in special pref. stock).| 50c.|Nov. 1] Holders of rec. Oct. 104 | Planters Realty Co., pref. (monthly) ---*)53 1-3cjOct. 31) ...............------ 

Special preferred (quar.).....------- 15¢c.|Nov. 1] Holders of rec. Oct. 10¢ | Plymouth Cordage, common (quar.)..--| *1144 }Oct. 20|*Holders of rec. Sept. 30 

Groc. & Bak., 2d pref. (quar.)...| *134 |Nov. 1/*Holders of ree. Oct. 20 Employees’ special stock (quar.)----- *1% jOct. 20)*Holders of rec. Sept. 30 
Laboratory Products (quar.)-...--- ---| *e3 |Oct. 15|)*Holders of rec. Sept. 20 Power & Rail Trusteed Shares (quar.) - -- 15¢c./Oct. 15) Holders of rec. Sept. 30 
Landis ine, common (quar.)_.---- *75c.| Nov. 16|*Hoiders of rec. Nov. 6 Premier Shares, Inc.._._........-.-.-- *18%40/Oct. 15)*Holders of rec. Oct. 1 
Land Title Bidg. Corp. (Phila.)-..----- $1 Dec. 31| Holders of rec. Dec. 10 Procter & Gainble Co., pref. (quar. Jucee Oct. 15) Holders of rec. Sept. 256 
Lane Bryant, Inc., pref. (quar.).--.--- 1% |Nov. 1] Holders of rec. Oct. 16 Producers Oil Royatty, pref. (mthly.)..-| *10c./Oct. 15)*Holders of ree. Sept. 20 
Langendort United Bak. cl A & B(qu.).-| *500.\Oct. 15|*Holders of res. Sept. Prudence Co., Inc., pref....-...-.---- 3% |Nov. 1] Holders of rec. Oct. 10 
Lefcourt Realty, com. (quar.)_.------- *40c.| Nov. 15|*Holders of rec. Nov. 5 Publie Utility Holding Corp.— 

Profetted (Qua?.) <<< -o.---22----0- *75c.|Oct. 15|*Holders of rec. Oct. 7 Yommon (quar.) (No. 1)..------- ---| 124%c|Nov. 30} Holders of rec. Nov. 10 
Lehigh Portiand Cement, com. (quar.) 25¢e.|Nov. 1| Holders of rec. Oct. 14a Class A (quar.) (No. 1)_..---------- 1244c|Nov. 30) Holders of rec. Nov. 10 
Liberty Dairy Prod., 1st & 2nd pref--*3) 2.25'4|Nov. 10] ..-..-...------------ er Oats, com. (quar.)......-..---/*$1 Oct. 15|*Holders o1 rec. Oct. 1 
Link-Belt Co., com. (quar.).--.-------- 65e - 1] Holders of ree. Nov. 15a Preferred (quar.)........-..----.-- *1% |Nov. 29)*Holders of rec. Nov. 1 
Lion Oil Refining (quar.)..-----------| 5Oc.|Oct. 27) Holders of rec. Sept. 29 Queen City Petrol. Prod., pref. (quar. )-| *1% |Oct. 15] Holders of rec. Oct. 1 
Liquid Carbonic Corp. (quar.)--------] $1 Nov. 1] Holders of rec. Oct. 204 | Reed (C. A.) Co., class A (quar. Jeeecee- 50c.|Nov. 1] Holders of rec. Oct. d21 
Lloyds Casualty (quar.)-----.-------- *15c. Oct. 15|*Holders of rec. Sept. 30 Republic Supply (quar.)._.....--.----] *75e.|Oct. 15)*Holders of ree. Oct. 1 
Lord & Taylor, 2d pref. (quar.)-.------ 2 Nov. 1] Holders of rec. Oct. 17 Revere Copper & Brass, pref. (quar -)---| $1.75|Nov. 1) Holders of rec. Oct. 10a 
Los Angeles Biltmore Co. (quar.) --.----- $2 j|Oct. 15)*Holders of rec. Sept. 30 Rice-Stix Dry Goods, com. (quar.).---- 37 K%e.!|Nov. 1] Holders of rec. Oct. 15 
Louisiana Oil ° . (quar.)..----- 1% |Nov. 15| Holders of rec. Nov. 14 | Rich Ice Cream Co., com. (quar.)...-.- Nov. 1)*Holders of rec. Oct. 15 
Lunkenheimer Co., pref. SS wie jy ee Richfield Oil of Calif., pref. (quar.)..-.-|*43%c!'Nov. 1)/*Holders of rec. Oct. 4 
Lynch Corporation (quar.)..--..------ *50c.| Nov. 15|*Hoiders of rec. Nov. 5 Rogers Paper Mfg., class A (quar.)----- 90c.;Nov. 1] Holders of rec. Oct. 15 

Stock dividend . 2. ..cccec-ccce--ee *el Nov. 15|*Holders of rec. Nov. 5 Russ Mfz., class A (quar.)....-------- 5|Nov. 1|*Holders of rec. Oct. 21 
MacAndrews & Forbes, com. (quar.).--| 65¢./Oct. 15) Holders of rec. Sept. 304 Class A * 5 8 stbtiaitenessostmennel 

Premered (GUAR) 66 no 0c ccceccness- 1% |Oct. 15| Holders of rec. Sept. 30@ | Ruud Mfg. common (quar.) or y . 1)*Holders of rec. Oct. 15 
Macy (R. H.) & Co., com. (quar.)----- 50c.| Nov. 15] Holders of rec. Oct. 244 | St. Croix Paper, common (quar.)-..---.- *2 Oct. 15)*Holders of rec. Oct. 4 
Madison Mtge. Corp., 8% 1st pref. (qu.)| *2 |Oct. 15)*Holders of rec. Sept. 25 St. Joseph Lead Co. (quar.).-..-.------ 50¢.|Dec. 20} Dec. 10 to Deo. 21 
Madison Square Garden Corp -.-.----- 25c.|Oct. 14] Holders of rec. Oct. 4 eee ~.--«--| 256.)Dec. 20} Dee. 10 to Dee. 21 
Magma Copper Co. (quar.).....-.---- 75¢.|Oct. 15| Holders of rec. Sept. 30a | St. Lawrence Corp., class A “(quar. ay 50c.|Oct. 15] Holders of rec. Sept. 30 
Magnin (1.) & Co., com, (quar.)...---- *37 4c|Oct. 15)*Hoiders of rec. Sept. 50 St. Lawrence Paper Mills, pf. (qu.)----- 1% |Oct. 15) Holders of rec. Sept. 30 

Preferred (quar.)......... oo-ce----| *1% | Nov. 15|*Holders of reo. Nov. 6 Salt Creek Producers’ Assn. (quar.)---- 50c.)Nov. 1) Holders of rec. Oct. 154 
Mahon (R. C.) Co., pref. (quar.)..-----| *55c.jJOct. 15|*Holders of rec. Oct. 1 Savage Arms. second pref. (quar.)..--- *1%% | Nov. 15|*Holders of rec. Nov. 1 
Maryland Commercial, Bankers pref..-| *35c./Oct. 15|*Holders of rec. Sept. 30 Schettler Drug, pref. A (monthly) ----- *'11 2-3e/Oct. 15 *Holders of rec. Sept. 30 
Masback Hardware, Ist & 2nd pf. (qu.)_| *1)2 |Oct. 15|*Holders of rec. Sept. 30 Schlesinger (B. F .) & Sons, pref. (quar.).| *1% |Jan1'31|\*Holders of rec. Dec. 15 
Matson Navigation (quar.)......- oowel SR OE TOY, BDL cca nbtindian dnacwbuee « Schnebbe Fire Protection, com. (quar.)|*12!,c|Oct. 15|*Holders of rec. Oct. 1 
Maxweld Corp. (quar.)....----.--.--- t10c.j;Oct. 15) Holders of rec. Oct. 1 CA) A CORE Do ccctcncdcuccsnctsncee *60c./Oct. 15)*Holders of rec. Oct. 1 

6% preferred (quar.)....---...---- 15e.|Oct. 15) Holders of rec. Oct. 1 PHSIIIIGS GED co cnn cc ccncescovcs *75c.|Oct. 15|*Holders of rec. Oct. 1 
May Department Stores, com. (quar. )--| 50c.!Dec. 1| Holders of rec. Nov. 152 | Scott Paper, pret. A (Quar.) ......2.2-- 1% |Nov. 1\| Holders of rec. Oct. 18 

Common (payable in common stock).| /144 |Dec. 1| Holders of rec. Nov. l5a Preferred B (quafr.) .. ....-<-<2----- 1% |Nov. 1 Holders of rec. Oct. 18 
SF GEE Dib nn dcacccccusscwcesa *15¢c.j;Oct. 15|*Holders of rec. Oct. 1 Scullin Steel, pref. (quar.)..---------- pS ong Oct. 15, Holders of rec. Sept. 30 
McCall Corp. (quar.)-...--..--------]| 624.c|Nov. 1| Holders of rec. Oct. 204 | Seagrave Corp., com. (quar.)_-.------ .JOct. 15} Holders of rec. Sept. 30a 
McColl-Frontenac Oil, pref. (quar.)...-| L'» |Oct. 15] Holders of rec. Sept. 30 Sears Roebuck & Co. (quar.)-.-------- aise Nov. 1} Holders of rec. Oct. 154 
McCrory Stores, conv. pref. (qu.) -.---- $1.50)Nov. 1| Holders of rec. Oct. 204 Stock dividend (quar.)_..---. éawwendl Nov. 1| Holders of rec. Oct. 154 
McWilliams Dredging, pref. (quar.) . .-*|33 1-3c]|Nov. 1} ....-.....-...--.----- Seeman Bros. com. (quar.).----------- 750. Nov. 1] Holders of rec. Oct. 15 
Mead Corp., $6 pref. (quar.).....----- *$1.50|Deer. 11*Holders of rec. Nov. 20 Segal Lock & Hardware, pref. (quar.)..-|*87'<cjOct. 15]*Holders of rec. Sept. 30 
Merchants & Mfrs. Secur., pr. pfd.(qu.)- | *$1.75|Ocet. 15|*Holders of ree. Oct. 1 Selfridge Provincial Stores, Ltd.— 

Merch. Trans. & Storage 8% pret. (qu.)-| *2 |Oct. 18|)*Holders of rec. Sept. 30 American deposit receipts. -.--------- *w3'4 |Dec. 5|*Holders of rec. Nov. 14 
Merck Corp., pref. (quar.)...-..-.----- 2 Jan 2°31} Holders of rec. Dec. 17 Sharp & Dohme, Inc., pref. A (quar.)---| 87'<c|Nov. 1] Holders of rec. Oct. 17 
Metal Textile Corp., partic. pref. (qu.) .*|814¢.|Dec. 1]*Holders of rec. Nov. 20 Shenandoah Corp., pref. (quar.).------ (gg) \Nov. 1| Holders of rec. Oct. 4 
Metropolitan Advertiser .....--..----- *25c.| Nov. 15|*Holders of rec. Nov. 1} Signode Steel Strap., com. (quaf.)..---~ *12}4c,Oct. 15)*Holders of rec. Sept. 30 
Mexican Petroleum, com. (quar.)...-.- 3 |Oct. 20) Holders of rec. Sept. 30a Preferred (quar.)......---<-<---nce *62%%c Oct. 15|*Holders of rec. Sept. 20 

a ES ee eer 2 |Oct. 20] Hoiders of rec. Sept. 30a | Silver (Isaac) Bros., Co., com. (quar.)--| *25c./Oct. 21|*Holders of ree. Oct. 14 
Michigan Steel Corp. (quar.).-..------ 62'%4c|Oct. 20] Holders of rec. Sept. 304 Premed. (G08G) . «x 2co--csccnccccs 134 |Nov. 1} Holders of rec. Oct. 14 

Se ener 61 Oct. 20) Holders of rec. Sept. 30a | Simpson (Robt.) Co., pref..---.------ *3 Nov. 1/*Holders of ree. Oct. 15 
Mid-Continent Petroleum (quar.) - - ---- 50c.|Nov. 15} Holders of rec. Oct. 154 | Sinclair Consol. Oil, ‘com. (quar.).-.--- 50c./Oct. 15] Holders of rec. Sept. 154 
Mississippi Val. Util. Invest., pref. (qu.)| $1.50|/Nov. 1] Holders of rec. Oct. 15 Skelly Oil Co., pref. (quar.).---------- 1% |Nov. 1] Holders of rec. Oct. 164 
Mitchell (Robert) Co., Ltd.,. com, (qu.) 25c.JOct. 15|*Holders of rec. Sept. 30 Solvay Amer. ‘Investment, pfd. (quar.)--| $1.375| Nov. 15] Holders of rec. Oct. 154 

odine Mfg., common (quar.)_....-.-.- *75¢c.|Nov. 1|*Holders of rec. Oct. 20 Spalding (A: G.) & Bros., com. (quar.)-| 50c./Oct. 15) Holders of ree. Sept. 30 
Mohawk Investment (quar.)_......-.- *60c.;Oct. 15|*Holders of rec. Oct. 1 Spicer Mfg., pref. (quar. ae esse ne 75e.|Oct. 15] Holders of rec. Oct. 1 
Moloney Electric, class A (quar.)------ $i jOct. 15) Holders of rec. Sept. 30 Spiegel-May-Stern, inc.6%% pf. (qu. )-| 1% |Nov. 1] Holders of rec. Oct. 15 
Monarch Mtge. & Investments, pf. (qu.)} *2 Oct. 15)*Holders of rec. Sept. 30 Stand. Royalties Wetumka, pf. (mthly.) le.jOct. 15|*Holders of rec. Sept. 30 
Moody’s Investors’ Service— Stand. Royalties Wewoka, pref. (mtbly.) lc.JOct. 15})*Holders of rec. Sept. 30 

Participating preference (quar.).-.... 75c.|Nov.15| Holders of ree. Nov. 1 Stand. Royalties Wichita, pref. (mthly.) lc.JOct. 15|*Holders of rec. Sept. 30 
Morris (Philip) & Co., Ltd., (quar.)-.-.- 25c.;Oct. 15} Holders of rec. Oct. 24 | Standard Wholesale Phosph. & Acid 
Mountain & Gulf Oll (quar.)-..------- *2c./Oct. 15|*Holders of rec. Sept. 30 Pe oN coi netdemnawnndel *30c./Oct. 15|*Holders of ree .Sept. 30 
Municipal Tel. & Utilities. eom. A (qu.)| *%250e.| Nov. 15|*Hoiders of ree. Oct. 15 Stanley Works, pref. (quar.)...----- ---|*37 4c! Nov. 15|*Holders of rec. Nov. 1 
Nash (A.) Co., Inc. (quar.)--..------- *2'4 |Oct. 15|*Holders of rec. Oct. 9 | State Street Investment (quar.)-------- *75c.\Oct. 15)*Holders of rec. Oct. 1 
National Acme Co., common (quar.).-.} 37'<c|Nov. 1] Holders of rec. Oct. 15 Steel Co. of Canada, com. & pref. (qu.)| 43%c,)Nov. 1) Holders of rec. Oct. 7 
National Biscuit, common (quar.) . .-.-.- 70¢.jOct. 15| Holders of ree Sept.19a | Stix, Baer & Fuller, common (quar.)---|*374sc|Dec. 1)*Holders of rec. Nov. 15 

Ra estan etbaien 50c.|Nov. 15} Holders of rec. Oct. 200 | Stone & Webster, Inc. (quar.)-------- $1 {Oct. 15) Holders of rec. Sept. 17 
Nat. Cash Register, ‘class A (quar.)..-.- 75c.|Oct. 15| Holders of rec. Sept. 30a | Storkline Furniture, pref. (quar.)------ *50c.|Nov. 1!|*Holders of rec. Oct. 20 
National Casket, common (quar.)------ *$2 | Nov. 15|*Holders of rec. Oct. 31 Sturtevant (B. F.) Co., com. & pf. (qu.)| *1% |Oct. 15|*Holders of rec. Sept. 27 
Nationai Club Hotels, preferred -_------- *$2.50)Oct. 15|*Holders of rec. Sept. 30 Sullivan Machinery (quar.).--.-------- 50c.jOct. 15} Oct. 1 to Oct. 7 
Nat. Distillers Products Corp., com.(qu.) 50c.;Nov. 1] Holders of reo. Oct. 154 | Sunray Oil Corp. (quar.)_------------- *10c.|/Oct. 15|)*Holders of rec. Sept. 24 
National Fireproofing common (quar.)--| 75¢|Nov. 1] Holders of ree. Oct 1 Sunstrand Mach. Tool (quar.)--.---.-- *25c.\Oct. 15|*Holders of rec. Sept. 30 

eS eee 75c.;Nov. 1! Holders of ree. Oct. 1 Superlieater Co. (quar.)....----------- 624¢lOct. 15) Holders of ree. Oct. 4¢ 
National Fuel Gas (quar.).-....---.-- 25¢./Oct. i5| Holders of rec. Sept. 30 Superior Portland Cement, cl. A (mthly.)|*27 4%e Nov. 1)/*Holders of ree. Oct. 23 
National Lead, pref. B (quar.)...-.---.- 1% |Nov. 1] Holders of rec. Oct. 17a | Sutherland Paper, com. (quar.)-----.--- 22 lec. Oct. 31] Holders of rec. Oct. 20 
National Rubber Mach'y, com. (quar.)_| *25c.|Oct. 15|*Holders of rec. Oct. 1 +wedish Match Co., class A & B— 

ROR MARAE TSG is na - atinnecne- *25c.1Oct. 15)*Holders of rec. Oct. 1 ee ee re Oct. 15} Holders of coup. No. 19 
National Short Term. Secur., com. A(qu)|*124c|Oct. 20|*Holders of ree. Oct. 2 Sweets Co. of America (quar.)...------ 25c.|Nov. i| Holders of ree. Oct. 154 

Common A (payable in stock)...._-- % Dec. 15} Holders of rec. Nov. 30 Telautograph Corp., com (quar.)...--- 30c.;Nov. 1| Holders of rec. Oct. 154 

dat, *176c]Oct. 20|*Holders of rec. Oct. 2 oe ES LS Se 5c.|Nov. 1) Holders of rec. Oct 154 
National Supply, common pupae EE $1.25) Nov. 15| Holders of rec. Nov. 5a | Telephone Corporation (monthly). ---.-- *20c.;Nov. 1|*Holders of rec. Oct. 20 
National Tea, pref. (quar.)_....-....- 13%c|Nov. 1] Holders of rec. Oct. 14 NE SS ap ae *20c.|Deo. 1)*Holders of ree. Nov. 20 
Neisner Bros., Inc., common. (quar.)..-| 40c.|Jan1'31| Holders of rec. Dec. 15a | Tennessee Products Corp., com. (quar.)| *25c.|/Ja 10°31! *Holders of rec. Dee. 31 
Newberry (J. J.) Realty, pref. A (qu.)--| *1% |Nov. 1/*Hoiders of rec. Oct. 16 I od onsananaens *25c.| 4-10-31|*Holders of rec. Mar. 31 

6% preferred B Sf *1'4 |Nov. 1)*Holders of rec. Oct. 16 Tobacco Products Corp., cl. A (quar.).-| *200.|Nov. 15|*Holders of rec. Oct. 24 
New Bradford Oil (quar.)-.---.---..-- *124clOct. 15|*Holders of rec. Sept. 30 Tooke Bros., Ltd., pref. (quar.).------ 134 |Oct. 15) Holders of rec. Sept. 30 
Newhall Bldg. Trust, pref. (quar.).---.- *$1.75|Oct. 15|*Holders of rec. Oct. 1 Toronto ilev., Ltd., 7% pref. (qu.)----| *134 |Oct. 15)*Holders of rec. Oct. 1 
Newmont Mining Corp. (quar.)...-..-- $1 j|Oct. 15] Holders of rec. Sept. 30 Transamerica Corp., com. (quar.).---- 25¢./Oct. 25) Holders of rec. Oct. 4@ 
New Jersey Zinc (quar.)........------ *50c.| Nov. 10|*Holders of rec. Oct. 20 Transue & Wins. Steel Forging (quar.).-| 25¢.|Oct. 15] Holders of rec. Sept. 30a 
Newton Steel, pref. (quar.)_--..------- *1% |Oct. 31|*Holders of rec. Oct. 15 Traung Label & Lithograpb. cl. A (qu.)_| *87440|}Dee. 15)*Holders of rec. Dee. 1 
New York Air Brake, com. (quar.)...-| 90c.;Nov. 1] Holders of rec. Oct. 74 | Truymore, Ltd., pref. (quar.)..------- *35¢c.|Oct. 15|*Holders of ree. Oct. 8 
New York Hamburg Corp.-_..----.-- $1.25)Oct. 15| Holders of rec. Oct. 1 Tristate Royalty Corp., com. (monthly)| 8 1-3c)Nov. 1|*Holders of rec. Oct. 15 
New York & Hanseatic Corp., common-_} $3 Oct. 15] Holders of rec. Oct. 3 Preferred A (monthly) _.....-.------ 10c.}Nov. 1|*Holders of ree. Oct. 15 
New York Investors, common........- 60c.;Oct. 15| Holders of rec. Oct. 64 | Truscon Steel, com. (quar.)--.-------- 30c.jOct. 15) Holders of rec. Sept. 26a 

pecend preferred................... 3 Oct. 15) Holders of rec. Oct. 6 Tuckett Tobacco, Ltd., common (quar.)} 1 Oct. 15] Holders of rec. Sept. 30 
New York Transit (quar.).._..-_...._-. 40c.|\Oct. 15| Holders of ree. Sept. 19 Preferred (quar.)_..------------.-- 1% jOct. 15} Holders of rec. Sept. 30 
New York Utilities, Inc., pref. (quar.)--| $1.75|Nov. 1 Holders of rec. Oct. 10 Twenty Wacker Drive Bldg., pref. (qu.)| *$1.50,Oct. 15|*Holders of rec. Sept. 30 
Niagara Share Corp., common (quar.) - - 10c.j/Oct. 15) Holders of rec. Sept. 25 Ulen & Co., com. (quar.)...-----.---- 40c . 15] Holders of ree. Oct. 1a 
Niles-Bement-Pond, com. (quar.).---—- *50c.|Dec. 31|*Holders of rec. Dec. 28 | Union Storage Co. (quar.).....------- *62 44c| Nov. 15|*Holders of rec. Nov. 1 
Nipissing Mines Co. (quar.) ---------- 7%c.|Oct. 20) Holders of rec. Sept. 22 United Biscuit, common (quar.).--.--- 40c.|Dee. 1) Holders of rec. Nov. 154 
Noma Electric Corp. (quar.) -..------- 2Uc.|Nov. 1} Holders of rec. Oct. 15 Preferred (quar.)....--- ---------- 1% |Nov. 1] Holders of ree. Oct. 164 
North Amer. Invest., — pref. (quar.)..| *144 |Oct. 20]*Holders of rec. Sept. 30 United Linen Supply, class B (quar.)...-| $1.50)Oct. 20)*Holders of rec. Oct. 1 

5\4% preferred (quar.)-.-.----..-.- *1% |Oct. 20]*Holders of rec. Sept. 30 | United Piece Dye Works, com. (quar.)..| 60c.|Nov. 1) Holders of rec. Oct. 156 
Northern Discount, pref. 7 (mthly )an-s 66 2-3c|Nov. 1|*Holders of rec. Oct. 15 ee EE No ob bee ccuscccks 1% |Jan2°31| Holders of res. Dec. 206 

Preferred A (monthly) -..-----_---- 2-3c/Deo. 1|*Holders of reo. Nov. 15 United Profit Sharing, pref......------ 50c.J|Oct. 31] Holders of ree. Sept. 30a 
Northwest Engineering Co. (quar.)-..-- *50c.;Nov. 1|*Holders of rec. Oct. 15 United Retail Chemists, pref. (quar.)--_|*87'sc|Oct. 15|*Holders of rec. Oct. 6 
Novia Electric Co. (quar.)------------ *20c.|Nov. 1|*Holders of rec. Oct. 15 United Verde Extension Mining (quar.) - 50c.|Nov. 1} Holders of rec. Oct. 2a 
Oahu Sugar Co., Ltd. (monthly; -.---.- *10c.j;Oct. 15| Holders of rec. Oct. 6 U.8. & British Internat. Co., Ltd.— 

Ogglesby Paper, preferred (quar.)--..--- *$1.50)Nov. 1|*Holdere of res. Oct. 20 Common A (quar.) (No. 1).-------- 12c.|Nov. 1| Holders of ree. Oct. 15 
Ohio Brass, class A & B (quar.).-..-.--- $1.25|Oct. 15] Holders of rec. Sept. 30 $3 preferred (quar.)_.--------.----- 75c.|Nov. 1] Holders of ree. Oct. 15 

Cee A & & (extra)... .........- $1 Oct. 15} Holders of rec. Sept. 30 U.S. & Foreign Securities, Ist pref.(qu.)| $1.50|/Nov. 1] Holders of ree. Oct. 114 

Preferred (quar.) ~~~ ------.--------- 14 |Oct. 15) Holders of rec. Sept. 30 | U.S. Industrial Alcohol (quar.)..----- $1.50|Nov. 1] Holders of ree. Oct. 154 
Ohio Mid Cities Corp., pref. A (No. 1)_| *10¢.;Oct. 24|*Holders of rec. Oct. 20 Cy, i ee es Cee 6 oxo ssaee- *6 4c) Nov. 30|*Holders of rec. Nov. 10 
Ohmer Fare Register, com. (quar.)....- *12 }4e| Nov. 15|*Holders of rec. Nov 10 U. 8. Pipe & Foundry, com. (quar.)-.-_.- 2% . 20) Holders of ree. Sept. 20a 
Oilroyalty Inv., Inc. (monthly) --...--- *10c.j;Oct. 15)*Holders of rec. Sept. 30 oo eee i ae 2% |Ja20'31| Holders of rec. Dec. 31a 
Oil Shares, Inc., pref. (quar.)------.--- 75¢.JOct. 15] Holders of ree. Oct. 4a First preferred (quar.)_........-..-- 30¢.\Oct. 20) Holders of rec. Sept. 30a 
Ollstocks, Ltd., class A & B (quar.)_.--|*12}4c} Nov. 15/*Holders of ree. Oct. 31 First preferred (quar.) ..--.---.---- 30c.|Ja 20°31} Holders of ree. Deo. 3le 
Oil Well Supply Co., pref. (quar.)....-- 1% |Nov. 1] Holders of ree. Oct. 11a ; U. 8. Radiator, com. (quar.)-....-.----- *50c.;Oct. 15|*Holders of ree. Oct. 1 
Otis Elevator, com. (quar.)... ------ 62}ec.jOct. 15} Holders of rec. Sept. 30a | Peemiees (atet Fa. saw con ewcnane *1% |Oct. 15|*Holders of rec. Oct. 1 

Preferred (quar.)_...-------------- 1% jOct. 15) Holders of rec. Sept. 30 | U.S. Smeit., Refg. & Mining, com. (qu.)| _25c.JOct. 15] Holders of ree. Oct. 2a 

sh ore, rise. mee ee eee Pe ee 13¢J|/ani15°31| Hold. of ree. Dee.31'30a | Preferred (quar.)__._.--_----------| 87%c|Oct. 15] Holders of rec. Oct. 2a 
Outlet Company, com. (quar.).---.--- $1 Nov. 1] Holders of ree. Oct. 20a Universal Leaf Tobacco. com. (quar.)--| _75c.)Nov. 1) Holders of rec. Oct. 20a 

First preferred (quar.).............- 134 |Nov. 1) Holders of rec. Oct. 20a | Vapor Car Heating pref. (quar.)._......| *1% |Dee. 10|*Holdera of ree. Dec. 1} 

Second preferred (quar.)_....---.--- 134 |Nov. 1] Holders of ree. Oct. 20a | Vulcan Detinning, Common (quar.)_.--| 1 Oct. 20! Holders of rec. Oct. éa 
Packard Electric Co. com. (quar.)-_-..- 40c.jOct. 15) Holders of rec. Oct. 6 | Preferred (quar.).__._._..-.--..---- 1% |Oct. 20| Holders of ree. Oct. 64a 
Park Austin & Lipscomb, com. (quar.)_.| *50c.j|Oct. 15|*Holders of rec. Oct. : ' Wallace Sandstone Quarries, Ltd_...... *$1.50 Oct. 15) *Holders of rec. Sept. 30 

NNONTONE LOOOP ii os nk wis wos we ctsee *50c.;|Oct. 15)*Holders of rec. Oct. Warner Company, common (quar.)----- 50c./Oct. 15| Holders of rec. Sept. 30a 
Pennsylvania Salt Mfg. (quar.)-..-.._- $1.251Oct. 15] Holders of rec. Sept. obs Ce OR ee OU. aiid anialninn 25¢c.|Oct. 15| Holders of rec. Sept. 30 
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Per When Books Closed. 
Name of Company. Cent |Payahle. Days Incluste, 
Miscellaneous (Concluded). 
Waterloo Mfg., class A baat Wess ap tiec *25c.|Nov. 1|*Holders of rec. Oct. 15 
West Va. Pulp & pret. (qu.)....-.} #144 |Nov. 15|*Holders of ree. Nov. 5 
Western Grocer, com. “(quar.) endanbdon *37\<c|Nov,. 1)|*Holders of rec. Oct. 20 
etl, a ated nuh iin *3\%% |Jan 1°31|*Holders of rec. Dec. 20 
Western Grocers, Ltd., pref. ( ----| 1% |Oct. 15| Holders of rec. Sept. 20 
Western Newspaper Union, Ans gr mom }i BL ZENG, A) bs sccconusdhmomiocess 
Westinghouse Air Brake (quar.) -..----- 50c.|/Oct. 31) Holders of rec. Sept. 30a 
Westinghouse Elec. & Mfg., com. (qu.).| $1.25/Oct. 31} Holders of rec. Sept. 30a 
Participating pref (quar.)-..-.---.-- $1.25|/Oct. 31| Holders of rec. Sept. 30a 
Wilcox-Rich Corp. class A (quar.)......| 62}4c.|Dec. 31) Holders of rec. Dec. 20a 
Will & Baumer Candle. com. (quar.)--.-- 10c.|Nov. 15| Holders of rec. Nov. 1 
Common (extra) Nov. 15| Holders of ree. Nov. 1 
Winsted Hosiery (quar.).........----- 1|*Holders of ree. Oct. 15 
ee ee ee 2 . 1|*Holders of rec. Oct. 15 
Worthington Ball, class A & B (quar.)-_- .|Oct. 15|*Holders of rec. Sept. 30 
Wrigley (Wm.) Jr. Co. Nov. 1| Holders of rec. Oct. 20 
DRE ehpnedcsithcascsadabeouse 1} Holders of rec. Nov. 20 
Wurlitzer (Rudolph) com. (monthly)... 25|*Holders of rec. Oct. 24 
eee 4 Nov. 25) *Holders of rec. Nov. 24 
Common (monthly). *Holders of ree. Dee. 24 
Preferred (quar.)_.- Jan 1°31|*Holders of rec. Dec. 20 
Preferred (quar.)... Aprl’31| *Hold. of reo. Mar. 20°31 
Preferred (quar Jul 1°31) *Hold. of ree. June 20 ‘31 
Yale Leasing . 15|*Holders of rec. Oct. 1 








* Prom unofficial sources. ¢t The New York Stock Exchange has ruled thas 
stock wil] not be quoted ex-dividend on this date and not until further notice. 


t The New York Curb Exchange Association has ruled that stock wii] not be quoted 
ex-dividend on this date and not until further notice. 


@ Transfer books not closed for this dividend. 
da Correction. ¢ Payable in stock. 


fa eee ee . — h On account of accumulated 
dividends. 4 Payable in preferred stock 
k General Realty & Utilities pref. dividend is payable in common stock at rate 
of 75-1000 share for each share pref., or at option of holder $1.50 per share. 


t Dividend on Amer. Cities Power & Light class A stock 1s payable 1-32d share in 
class B stock, uniess stockholder notifies the company on or before Oct, 14 of his 
desire to take cash. Class B dividend is payable in class B stock. 


m Pacific Public Service dividend will be applied to the purchase of additional 
common A stock at the price of $13 per share unless stockholder notifies company 
on or before Oct. 10 of his desire to take cash. 


m Corporation Securities pref. dividend payable in cash or 1-40th share com. stock. 


o Midland Natural Gas dividend payable in cash or class A stock at rate of one- 
fortieth share. 


p Knott Corp. dividend payable either 40c. cash or 1-50th share stock. 
al Union Natural Gas dividend payable in cash or stock at rate of one-fiftieth 
re, 


r South Amer. Air Lines dividend is one share of Aviation Co. of Amer. stock fcF 
each 10% shares of South Amer. Air Lines stock. 


8s Mid-West States Utilities dividend payable in 48% cents cash or 24% in stock. 


ma. Maxweld Corp. common dividend optional, payable either in cash or 2% in 
stock 


w Less deduction for expenses of Gepositary . 
y Lone Star Gas dividend is one share for each seven held. 


aa American Commonwealths Power com. A & B dividends payable in Class A 
stock at rate of 1-40th share. 


bb Payment of Associated Gas & Elec. class A div. will be made in class A stock— 
1-40th share—unless stockholder notifies company on or before Oct. 15 of his 
desire to take cash, 


ce Internat. Hydro-Elec. class A dividend is payable in class A stock at rate of 
1-50th share for each share held. Shareholders have optibn of taking cash— 
50 cents per share. 


a American Founders com. stock dividend payable in com. stock at rate of 1-70th 
are. 


Jf Diversified Investment com. A dividend is 50 cents cash or at option of stock- 
holder 1-50th share stock. 


gg Shenandoah Corp. dividend will be paid 1-32d share common stock unless 
pny ad company on or before Oct. 14 of their desire to take cash—75 cts. 
per " 


hh Insull Utility dividend on com. stock are two payments of 14% each, both 
payable in com. stock. One is the final installment of the dividend of 6% declared 
out of earnings for year 1929, and the other is declared out of current earnings. 


























Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of a 
report. The new returns show nothing but the deposits, 
along with the capital and surplus. We give it below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, OCT. 4. 























*Surplus and| Ne Demand Ttne 
Clearing House *Captial. Undtotded Depostts 
Members. Profits. Average. Average. 
. 3 3 - 
Bank of N. Y. & Tr. Co. 6,000,000 14,698,800 62,374,000 13,469 ,000 
Bk.ofManhattanTr.Co-_ 22,250,000 43,499,200 197,793,000 46,229,000 
Bank of Amer.Nat. Ags’n 36,775,300 40,453,800 180,360,000 64,645,000 
National City B ----}| 110,000,000} 132,973,100)a1,059,062,000); 204,235,000 
Chem. Bk. Tha ig e21,000,000| e43,772,400 213,503,000 25,247,000 
Guaranty Trust Co_-_-__- 90,000,000] 206,385,500) b957,189,000} 128,179,000 
oa -.Nat.Bk.&Tr.Co. 16,200,000 19,703,300 166,372,000 38,514,000 
Cent. Han. Bk. & Tr.Co. 21,000,000 84,136,100 371,869,000 67,633,000 
Corn Exch. Bk. Tr. Co.| 15,000,000) 34,314,400 174,861,000 38 ,836 ,000 
First National Bank. --- 10,000,000] 108,599,600 257 424,000 24,223,000 
Irving Trust Co.....-. 50 ,000 ,000 84,814,300 385,452,000 57,504,000 
Continental Bk.&Tr.Co. 6,000 ,000 11,354,200 10,405,000 471,000 
Chase National Bank.-..| 148,000,000} 211,318,000/c1,378,991,000}] 193,818,000 
Fifth Avenue Bank..-.. 500 ,000: 3,706,800 25,013,000 2,023,000 
Bankers Trust Co. ._._. 25,000,000 86 321,400} d418,276,000 86,128,000 
Title Guar. & Tr. Co.- 10,000 ,000 24,599,200 34,966,000 1,297 ,000 
Marine Midland Tr. Co. 10,000,000 11,400,600 48,486,000 5,165,000 
Lawyere Trust Co.....- 3,000 ,000 4,766,900 17,943,000 1,964,000 
New York Trust Co..-- 12,500,000 35,688 ,400 166,281,000 49,380,000 
Com’! Nat. Bk. & Tr. Co. 7,000 ,000 9,452,800 49 805,000 8,969,000 
Harriman Nat.Bk.& Tr- 2,000 ,000 2,725,000 30,081,000 7.196,000 
Non-Member3s— 

City Bk.Farmers Tr.Co. 10,000 ,000 13,777,900 yf era nee 
Mech, Tr. Co.,Bayonne_ 500,000 899,400 3,271,000 5,390,000 
a 6 n ctnatee wl 632,725,300'1,229,361,100' 6.215,094,000'1,070,515,000 





* As per official reports: National, 
Companies, June 30 1930. 


e As of July 10 1930. 


June 30 1930; State, June 30 1930; Trust 
f As of Sept. 13 1930. 


Includes deposits in foreign branches as follows: (a) $321,231,000; (b) $174,013,- 
000; (c) $155,088,000; (d) $61,972,000. 


The New York “Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending Oct. 2: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR THE WEEK ENDED THURSDAY, OCT. 2 1930. 


NATIONAL AND STATE BANES—<Averadge Figuree 



































Loans OtherCash| Res. Dep.,|Dep. Other 
Disc. ena Including|N. Y. and|Banks and Gross 
Ineest, Gold. |Bk.Notes.| Elsewhere. |Trust Cos.| Depostis. 
Manhattan— $s $s s $ $ z 
Bank of U. S...-/211,936,000} 15,000/3,614,000/29,113,000} 1,799,000/206,008 ,000 
Bryant Park Bk-.| 2,764,300) 99,900 78,500 333,200; ...... 2,241,500 
Grace National..| 20,473,472} 1,200 78,517) 1 7 4 ton 1,725,659] 18,225,070 
Port Morris. ...-. 3,099,800} 7,100 81,700 Oh 2,724,500 
~*~ ao 154,343,000] 29;000]1,753,000| 9,025, 000 41,416,000]176 ,967 ,000 
Brooklyn Nat’l.-| 9,937,300] 22,100] 113,400 613,700 937,600] 7,828,000 
Peoples Nat’l..-| 7,300,000} 5,000} 113,000 545,000 242,000} 7,400,000 
TRUST COMPANIES—Average Figures 
Loans, Res. Dep., | Dep. Other 
Dtsc. ana N. Y. and | Banks and Grose 
Incest. Cash. Elsewhere, | Trust Cos. | Depostts, 
Manhattan— e z $ $ 
American... ........ 52,860,900] 10,838,800 733,500 21,800} 52,950,100 
Bank of Europe & Tr} 15,280,965 724,843 Gees - “See wee 14,485,618 
Bronx County -...... 24,246,960 680,466] 2,019,257) -..... 25,577 ,332 
GRE acsvieveesc 19,748,000] 1,233,000} 2,738,000}  —-.---- 19,165,000 
eg EAE, 73,421,000] *4,087,900| 10,773,000] 3,403,800} 76,087, 
Federation......... 16,573,047 121,068 1,217,107 193,256] 16,416,301 
eee 18,950,800] *2,520,100 STG, 700 *<awses 17,451,400 
Manufacturers - - . .. 364,256,000} 2,808,000] 46,436,000} 3,938,000)339 404,000 
United States... ... 74,885,788} 3,950,000} 8,399,259)  __.--- 59, 749. 713 
RIE Bapswecnone 124,819,000] 2,200,300] 28,846,600} 1,292,500}133,905,200 
Kings County-..-.-- 28,332,661} 2,088,047] 3,589,181)  -.-.-- 27,340,346 
Bayonne, N. J.— 
Mechanics. -..-.-..-- 8,497,770 252,137 989,421 322,426! 8,816,962 




















* Includes amount with Federal Reserve Bank as follows: 
Fulton, $2.422,600. 


Empire, $2,693,900 














Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks 


BOSTON CLEARING HOUSE MEMBERS. 




















Oct. 8 Changes from Oct. 1 -%4 
1930. Preotous Week. 1930. 1930. 
s $ 3 % 
COE, sino ndddnanind 94,700,000} Unchanged 94,700,000} 94,700,000 
Surplus and profite....-. 98,645,000} —1,863,000!} 100,508,000} 100,487,000 
Loans, disc’ts & invest'ta_}1 rt 724,000 +79,000/1,081 645,000} 1 068,093,000 
Individual deposita.....- 4,685,000} —1,366,000) 646,051,000} 627,585,000 
Due to banks... --....... O55 S88 000 +11,942,000} 153,446,000} 146.722,000 
Time deposita.........-]| 296,145,000} —2,384,000| 298,529,000} 298,913,000 
United States deposits--- 15,101,000} —1,840, 16,941,000 16,746,000 
Exchanges for Clg. House 32,325,000 + 5,243,000 27 .082,000 17,121,000 
Due from other banks... 94,234,000; —4,365,000 98,599,000 99,381,000 
Res’ve in legal deposit’les 84,162,000; +2,901,000 81,261,000 79,369,000 
Cash tn bank... -..-. 6,675,000 + 332,000 6,343, 6,379,000 
Res’ ve in excess in F.R. Bk 3,174,000 + 2,174,000 1,000,000 1,076,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Oct. 4, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes “Reserve with 
legal depositaries’’ and ‘Cash in vaults.”’ 


Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 
requirements. This will account for the queries at the end 
of the table. 
































Week Ended Oct. 4 1930. 
Two Ctphers (00) Sept. 27 Sept. 20 
omAtted . Members of Trust 1930. 1930. 
FP .R.S8ystem.|Compantes . Tota. 
4 3 $ & $ 
Siecle eesaetiaialeaii eit 60,071,0 8,800,0 68,871,0 68,871,0| 68,871,0 
Surplus and profits....} 216,133,0 21,007,0} 237,140,0] 237,004,0 237 ,004,0 
Loans, discts. & invest.|1,168,370,0] 92,469,0)1,260,839,0]1,257,677,0/1,258,334,0 
Exeh. for Clear. House 43 ,327,0 434,0 43,761,0 29,304,0 29,241,0 
Due from banks.-_...- 144,723,0 24,0} 144,747,0} 132,167,0} 124,127,0 
Bank deposite__.-..... 223,810,0 2,551.0] 226,361,0} 218,571,0} 217,650,0 
Individual deposits...}; 646,201,0 35,929,0| 682,130,0 659,608,0) 663 ,345,0 
Time deposits.__.....- 294, 570,0 32,686,0| 327,256,0} 320,914,0' 316,491,0 
Total deposita_......-. 1,164,581,0 71,166,0}1,235,747 ,0)1,199,093,0 1,197,486,0 
Res. with legal depos--. ey eer 78,6780 76.977,0} 78,643,0 
Res. with F. R. Bank.| __...--- 7,234,0 7,234.0 6,308,0 6.736,0 
Casb in vault®___...- 9,007.0 2,229,0 11,236,0 11,303,0 11,218,0 
Total res. & cash held. 87 .685,0 9.463,0 97.148,0 94,588,0 96,597,0 
Reserve required____. ? ? ? ? 
Excess reserve and cash | 
“Ss Saree ? ? ? ? ? 





* Cash in vault not counted as reserve for Federal Reserve members. 
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as a whole in comparison with the figures fo 


Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Oct.9 and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. 


In the first table we present the results for the System 


r the seven preceding weeks and with those of the corresponding week last year 


The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 


Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. 


latest week appears on page 2305. being the first item in our department of ‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS OCT. 8 1930. 


The Reserve Board’s Comment upon the returns for the 























































































































Od. 8 1930. | Oct. 1 1930. | sept. 24 1930.|Sept. 17 1930.| Seps. 10 1930.|5ex1. 3 1930.| Aug. 27 1930.| Ane. 20 1930.) Oct. 9 1929. 
RESOURCES. $ $ $ $ $ 7 $ $ $ 
Golé with Federal Reserve agents...... 1,549,606 ,900/1,558,456,000 1,543,956,000/| 1,548,956 ,000/1 550,956 .000/1,564,956,000/ 1,575,256 ,000) 1,537,714,000/1,506,735,000 
Geol4é redemption fund with U. 8. Treas. 34,868,000 34,904,000 35,811,000 35,875,000 35,375,000 35,391,000 .919,000 35,819 .000) 61,994,000 
Gola agst. F. BR. notes) 1,584,474,000/1,593,360,000 1,579,767 ,000/ 1,584,831 ,000) 1,586,331 ,000/ 1,600,247 ,000/1,611,175,000 1,573,533 ,000/1,568,729,000 
Gol4 settlement fund with F.R.Board_.| 544,854,000) 545,660,000, 570,102,000) 580,999,000) 576,970,000 0,584,000} 568,304,000; 558,821,000) 811,642,000 
Golé and gold beld banks.| 847,200,000 837,749,000, 839,062,000} 809,810,000) 796,299,000] 763,657,000) 776,453,000) 806,643,000) 631,856,000 
Total gold reserves. wa 2,976 ,528,000 2,976,769,000 2,988,931,000 2,975,640 ,000/2,959,600,000/2,934,588,000/2,955,932 ,000/ 2.938 ,997,000'3,012,227,000 
Reserves other than gold..........--.-.- 149,625,000 151,619,000, 151,857,000! 151,828,000] 152,890,000} 151.650,000) 163,721,000) 168,060,000) 149,448,000 
Total td eeenibenenooud 3,126,153,000|3,128,388,000 3,140,788,000|3,127 ,468,000]2, 112,490 ,000)3,086 238 ,000/3, 119,653.000/ 3.107 ,057 ,000/3,161,675,000 
WNon-treserve cash ........------------ 65,757,000 66,469,000| 69,277,000 66,471,000 72,412,000 61,683,000 70,310,000 , ¥ 66,856,000 
Bills 
Secured U. 8. Gevt. obligations --- 55,011,000 63,555,000; 48,146,000 45,582,000 57,368,000 76,510,000 62,197,000 63,876,000} 383,341,000 
TL  emcnnarmaiaaaal 118,155,000 122,361,000) 119,016,000} 117,567,000} 125,827,000] 154,750,000} 131,078,000] 132,203.000) 473,965,000 
Total discounted _............-- 173,166,000 185,916,000) 167.162,000| 163,149,000] 183,195,000] 231.260,006) 193,275,000} 196,179,000) 857,306,000 
Bills bought in open market..........- 211,023,000} 193,108,000! 197,743,000] 208,861,000} 193,120,000} 170,395,000) 163,274,000} 158,022,000) 333,151,000 
U. 5. Government " 
tieereseneratiaarcesedccecce 38,253,000) 38,306,000) 38,235,000} 38,085,000) 58,074,000} 64,056,000) 75,827,000) 75,682,000) 37,650,000 
TRRNET B0088 6 os a cacccccesccecccs 289,756,006} 291,429,000' 292,029,000! 295,261,000! 317,380,000} 315,868,000) 302,045,000) 304,678,000 75,538,00€ 
Certificates and bills..............-- 272,430,000 271,442,000, 271,542,000! 277,037,000) 226,579,000) 222,120,000) 224,041,000) 221,580,000 27,570,006 
Total U. 8. Government securities....| 600,439,000 601,177,000, 601,806,000; 610,383,000} 602.033,000 J J 601,913,000} 601,940,000) 140 758 000 
or securities (see mote) ......--.---- 6,272,000 6,772,000 6,772,000 7,022,000 6.772.000 8,572,000 572 7 922,000 14,755,000 
Foreign loans on gold..........--.----| ---------- |ennea-e---- | cecccrennn| cncerecene| cccecenene| coceccccce| cecccccece] cocececeee] ---------- 
Total bills and securities (ses sote).-..| 990,900,000 paanehint 973,483,000! 989,415,000} 985,120,000)1,012,271,000; 967,034,000} 964,963,000/1,345,970,000 
GetG hetG SHCORG . cccwccescceccceccos| coccccscce] caccccsscn| coccccsecslesccocccsces| caccccesce| cocesccese!| sacccccese| socesecese| cocccccece 
from foreign banks (see ote) ....... 702,000 701,000 701, 701,000 704,000 704, 702,000 702,000 808,000 
U0 items....... Sutinipneedwe 559,402,000 606,052,000] 549,479,000! 722,305,000) 638,643,000! 566,693,000! 505,962,000) 548, ,000| 708,397,000 
Federal Reserve notes of other banks. . 18,040,000; 18,704,000 21,871,000 23,939,000 .409 ,000 18,330,000, 19,240,000 18,527,000 25,243,000 
Bank premises. ............--.-.----- 59,674,000, 59,644,000 B ,000 9,642,000 59 642.000 -609,000, 59,609,000 59, ,000 58,935,000 
All other resources.......-----.....-- 12,475,000 12,046,000 12,062.000 11,442,000 16,957,000 16,752,000) 16,733,000 16, ,000 9,865,000 
r oc ieibe. escccescns~ 4,833, 103,000 4,878.97,000,4.827.305,000 5,001.383.000 4,806 .377 000 4.023,260,000 4,780,243,000 4,782 849.000 5,377,749,000 
LIA le ' 
FP. BR. notes in actual circulation.......- 1,365,398,000 1,876, 861,000) 1.967 .750,000)1.969.289 000 1,351,250,000 page: qeieaunes eaaniaatiees nat meaatouund 
: { | 
Member banks—teserve account... ..-. 2,407,758,000 2,394,316,000 2,416,153,000 2,456,282,000 2,428,290,000|2,393,357 000 2,418,875,000'2,413,559,000 2,338,979,000 
Government. .......---.---..----- 33,233,000. 37,372,000 42,594,000 3,706,000 21,176,000 34,059,000, 25,988,000 30, 000, 22,711,000 
Foreign banks (see note) ...-..------- 6,696,000) 6,251,000 5,263,000 5,774,000 6,528,000 6,498,000) 5,549,000 5,563,000} 7,775,000 
Other deposite...........--...-..-- 18,425,000 18,746,000 19,534,000 19,784,000! 20,639,000 20,082,000' 19,657,000 19 852,000' 17,943,000 
GROIN... cncccccocacesccocece 2,466,112,000 2,456,685,000 2,483,544,000 2,485,546,000 2,476.633,000 2,453,996,000 2,470,069,000 2.469.067 ,000 2,387,408,000 
Deferred availability items..........-- 538,588,000; 583,251,000; 533.029,000; 704,476,000; 516,391,000{ 538. ,000} 489,781,000; 628,326.000; 670,376,000 
Capital palé tm. .ccccccccccccccccce ce 170,555,000} 170,647,000) 170,563,000} 169,872,000} 169,830,000} 169.786,000|) 169,765,000) 169,783,000] 166,934,000 
PB ccannccsceesacscoscsanescose 276,936,000] 276,936,000) 276,936,000} 276,936,000) 276,936,000} 276,936,000) 276,936,000} 276,936,000) 254,398,000 
All other liabilities ..........-.-..---- 15,514,000 15,107,000 15,513,000 15,224,000 15,337,000 15,024,000 15,444,000 15,029,000 38,333,000 
Total Habilities......-.<..-...------ 4,833,103,000]4,878,977 ,000|4,827,305,000/5,001,383,000/4,806.377 ,000)}4,822,280,000/4,759,243,000/4.782,849,900/5,377,749,000 
Ratio of gold reserves to deposite and 
F. BR. note liabilities combined _....-. 77.6% 77.6% 79.9% 77,5% 17.3% 76.9% 77.6% 774% 70.9% 
reserves to deposite and 
F. BR. note liabilities combined --...-.-. 81.6% 81.6% 82,0% 81,6% 81.3% 80.8% 81.9% 81.9% 74.4% 
Contingent liability on bills : 
for SED .cveccesccs 435,194,000] 431,411,000] 432,624,000) 433,843,000] 458,450 000} 459,830,000} 471,522,000} 478,315,000) 456,505,000 
Dtstridwton by Maturtice— 3 $ $ > $ s 
1-15 day bills bought in open market...) 125,273,000} 106,442,000; 105,051,000) ¢ 54,173,000 62,775,000 53,960,000 41,413,000 85,707,000 
1-16 days bills discou. ted .........--. 101,788,000} 113,830,000) 98,003, 93,117,000; 99,775,000] 144,447,000] 107,399,000) 108,988,000} 639,414,000 
1-15 days U. 8. certif. of indebtedmess.; -........-] -..-------}..---.-..--- A 34,769,000 ‘oF 86 45,000 5,530,000 
1-15 days municipal warrants... -.- dl! wenn eae: dgennguadl. tdiemeeedht.<anpandakd “dsokieeihs Sagddiedel Ghemeesbeel Stbenebenee covcnaos ma 
16-30 days bills bought in open market. 29,878,000 39,384,000 48,705,000 73,576,000 74,508 ,000 63,417,000 33,575,000 33,015,000 41,777,000 
16-30 days bills discounted ............ 22,880,000 18,172,000 20,581 ,000 20,545,000 24,294,000 23,612,000 16,853 ,000 17,726,000 67,629,000 
Se Wis es Gs CE OEEIIGE ccccccccce] coceccesce] coccccocst] <ccossocce 5, 566,000 41,167,000 DEAT, cnassacdem 
ene td peeekeeeet égnedusseel atibanaseeel eseéiann’.of ¢8neenee Lee seneaeenehl este dndeeeom 
381-60 days bills bought in open market. 46,679,000 42,989,000 39,930,000 41,058,000 51,666 ,000 50,948,000 71,621,000 76,634,000 84,964,000 
81-60 deys bills discounted ._.........-. 27,566 000 32,611,000 30,206,000 29,955,000 36.421 .000 33,511,000 39,215,000 37,689,000 84,792,000 
81-60 days U. 8S. certif. of indebtedness. 25,214,000 25,214,000 DE. aeeeaneeds Kacenbeecce seunecuneandh  cdbuabekdes hadthsasexel ccisssceute 
eee fennel coseheanh atte sapasedseah <hienkéwedl <agnebeoesel eodennéetel sabeanssceh opucdéewoen 
61-00 days bills bought in open market... 9,084,000 4,172,000 4,047 ,000 10,546,000 12,750,000 3,135,000 4,097 ,000 7,425,000} 118,464,000 
61-00 days bille discounted . ........... 16,730,000 17,484,000 14,496,000 15,380,000 17,942,000 24,638 ,000 23,271,000 24,259,000 58,901,000 
61-00 days U. 8. certif. ef indebtedness - 83,320,000 83,320,000 83,379,000 9, 17,214,000 17,214,000 17,214, 6,214,000 6,594,000 
enn 9. 2. ot. Eee EMSS AGE. ecmennWel ¢Ghawekiaanel enseneannel.easqeatdnel scaseaawes 125,000 
Over 90 days bills bought in open market 109,000 121,000 10,000 173,000 23 ,000 120,000 21,000 435,000 2,140,000 
Over 90 days bills discounted .........-. 4,202,000 3,819,000 3,876,000 4,088,000 4,763,000 5,052,000 6,537,000 7,517,000 6,570,000 
Over 90 certif. of indebtedness....| 163,896,000} 162,908,000] 162,949,000] 135,498,000) 174,591,000} 170,139,000} 165,660,000] 161,149,000 15,446,000 
Over 90 days municipal warrants - --..- 22, 22, 22, 22,000 22, 22,000 ,000 DE <uncaamuake 
ail oc. le soak shiuastesGe Ghekbeudael acccbednesl, sbedeecedal ‘cenaduqutel “abetnadiaa sé+eneents 3,648,718 ,000 
¥. R. notes held by F. R. Agent eroeeeee*| came cceceee| cece ececeees| 3 sceecesce-=| seeecesees| eee eeecees| ceereeseceers| cesesesesco| cee ecoees= 1 ,335 .495 ,000 
Issued to Federal Reserve Banks..... 1,796,482 ,000/1,775,640,000 1,768,803 ,000)1,764,965,000) 1,736 ,.973,000]1,736,582 ,000/1,736,772,000) 1,716,691 ,000|2,313,223,000 
= 
Hew ea— 
we gold = i certificates. .......... 449,550,000 | 449,950,000] 449,950,000] 449.950,000) 449,950,000] 449.950.0000] 449,950,000; 402.908.000| 410,799,000 
Tt paket eeoed: sieaaleoahel patehdoonel BSeeabidebel: BEPCRecescel seakensuasel  seemeeweodl. nemeseseonl. coceecenscel centcanntee 
Gold fund—Federal Reserve Board-_---}1,100,056,000 1,108,506,000 1,094,006 ,000 1,099 ,006 ,000/ 1,101 ,006 ,000/1,115,006 000 1,125,306,000 1,134,806 000} 1,695 ,036,000 
By eligible paper. .........--.....--- 352,417,000 359,515,000} 352,739,000, 351 :695,000) 366 095,000 381,935,000) 335,241,000, 338,948,000)1,116,534,000 
Schein dah meinaisiaineirninnie sd 1,902 023,000 1,917,971,000 1,896 695,000 1,900,651 ,000' 1,917,051.000'1.946,891,000 1,910,497,000 1,876,662 ,000!2,623,269,000 








to foreign correspondents. 


NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 


“Other securities,"’ and the caption, “Total 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT 


ng 


In addition, the caption, “All other earning assets,” previously nade up of Foreign intermediate Credit Bank debentures, was changed to 
earning assets’ to ““Total bills and securities." 


The latter [tem was adopted as a more accurate description of the tota | of 
the discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only itema included 
therein. 


CLOSE OF BUSINESS OCT. 8 1936 




















































































































Twe Ciphers (00) owttied. 
Pederal Reserve Bank of — Total. Boston. | New York Phila. |Cleceland.| Richmond} AUanuia. | Catcage. | St. Louts.| Minucap|Kan.Cty.| Daas. | Sas Fras 
RBSOURCES. $ $ $ ‘ $ ; r ; ~ " ~ ~s anraiee 
Gold with Federal Reserve Agents|1 ,549,606,0)154,917,0) 305,636,0)140,000,0'190,550,0) 63,000,0!116,000,0)174,000,0} 56,145,0} 48,545,0| 70,000,0| 26,050,0|205,763,0 
Golé red’n fund with U.S. Treas. 34,868 ,0 741,0 14,415,0) 2,026,0) 1,655,0 1,475,0} 2,098,0} 1,229,0} 1,661,0 837.0} 1,494,0! 1,128,0} 6,109.0 

Gold held exsLagm.F.R. notes) 1 ,554,474,0)155,658,0 320,051,0)142,026,0/192,205,0| 64,475,0|118,098,0]175,229,0) 57,806,0| 49,382,0) 71,494,0 27 ,178,01210,872,0 
Gold settle’t fund with F.R.Board) 544,854,0) 24,344,0} 148,473,0) 45,657,0) 63,637,0} 18,899,0| 10,056,0] 95,630,0; 25,185,0| 16,092,0) 29,639,0} 14,102,0) 53,140,0 
Gold and gold ctfa.held by banks.) 847,200,0) 31,034,0) 517,489,0) 29,555,0) 58,753,0) 9,518,0) 7,155,0 37,204,0| 8,198,0} 5,161,0| 7,173,0 10,392,0) 25,568,0 

ati i—__—_—_|— el anf —|— daa crecaecatad Bete 

Total gold reservee_._.......- 2,976,528,0 211,036,0} 986,013,0.217,238,0/314,595,0| 92,892,0'135,309,0/408,063,0} 91,189,0] 70,635,0)108,306,0) 51,672,0/289,580,0 
Reserve other than gold _.....-- 149,625,0) 15,972,0) 37,205,0; 8,509,0) 7,057,0} 7,828,0) 12,655,0; 22,193,0] 9,621,0 4,290,0) 5,888,0 eae 11,520,0 

Total reserves. .....-.------- 3,126,153,0/227,008,01,023,218,0 225,747,0|321,652,0) 100,720,0|147,964,0}430,256,0/100,810,0| 74,925,0)114,194,0) 58,595,0|301,100,0 
Nop-reeve cash ..........-..- 65,757,0| 6,407,0 17,772,0| 4,476,0; 4,604,0) 3,563,0) 4,653,0} 9,669,0!' 4,010,0] 1,414,0} 1,874,0) 2,814,0) 4,501,0 
Bills discounted: e | | 

Bec. by U. 8. Govt. obligations 55,011,0 5,105,0 10,017,0| 7,979,0} 12,207,0} 3,248,0) 806,0 7,581,0) 2,633,0 544,0| 2,173,0) 1,177,0} 1,541,0 

Other bills discounted __-..... 118,155,0} 4,414,0 15,632,0} 7,302,0 8,879,0| 14,499,0) 23,397,0) 7,515,0) 13,201,0 3,397,0] 7,041,0! 9,139.0} 3,739,0 

Total bills discounted --.-.-...- 173,166,0| 9,519,0} 25,649,0 15,281,0} 21,086,0 17,747,0| 24,203,0! 15,096,0| 15,834,0} 3,941,0} 9,214.0} 10,316,0 5,280,0 
Bills bought in open market --_.- 211,023,0; 22,843,0} 83,841,0 104,0} 17,313,0} 9,058,0) 10,215,0] 17,765,0| 7,547,0| 6,263,0} 8,729.0} 7,646,0} 19,699,0 
U. 8. Goverament : 

Rt niin tabinaitheass 38,253,0 756,0 2,187,0 640,0} 237,0; 1,176,0} 43,0} 20,017,0) 523,0} 4,747,0 42,0} 7,842.0 43,0 
Tressury notes__._......-.-...- 289,756,0) 23,239,0) 78,882,0) 26,424,0) 34,358,0, 8,086,0) 7,708,0; 31,400,0; 15,926,0) 12,410,0) 14,679,0| 12,002,0} 24,642,0 
Certificates and bills.......-..- 272,430,0) 22,180,0) 105,171,0) 25,188,0 23,260,0) 7,721,0) 4,975.0) 29,861,0; 7,450,0 8,900 ,0} 14,015,0} 9,385,0} 14,324,0 

- el -_—_— | a Sa SS 
Total U. 8. Gov't securities. ___ 600,439,0' 46,175,0! 186,240,0! 52,252,0' 57,855,.0' 16,983,0! 12,726,0' 81,278,0' 23,899,0 26,057,0! 28,736,0! 











29,229,0' 39,009,0 
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&ESUURCES (Conciudes)— 

















Two ciphers (00) omitied. Total. Boston. | New York.| Phtla. |Cieveland.|Richmond| Atiania. | Chicago |St. Louts.| Mtnneap.|Kan.Ctty.| Dallas. |San Fran 
$ $ $ $ $ $ $ $ $ $ $ $ 

Other securities. .............. 6,272,0} 1,000.0 420M AROOR - sauna: sccasd s00d% fie ee ee We” ‘cocated. studded. «xeaes 
Pee OR Ee sch cael, ndencotak: ndukiul- decabakeh. Adbaadl . owadsell. deedesk > shidmdalGebawdie eddie i tebbeeh- Gael sie meses 
Total bilis and securities_-____ 990,900,0} 79,537,0] 299,980,0; 68,637,0| 96,254,0) 43,788,0) 47,144,0/114,139,0] 47,280,0] 36,283,0] 46,679,0| 47,191,0} 63,988,0 
Due from foreign banks. _______ 702,0 52,0 231,0 68, 70,0 30,0} ° 25, 94:01 ° 25.0 16,0 21.0 21, 49,0 
Duceliosted , _ Pree 559,402,0] 57,102,0) 145,446,0| 52,418,0) 53,557,0] 42,635,0| 16,568,0] 65,549,0] 27,030,0| 12,418,0] 32,258,0] 20,454,0) 33,967,0 
- R. notes of other banks_____ 18,040,0 268,0 4,036,0 275,0} 1,177,0} 1,237,0) 1,252,0} 2,659,0} 1,376,0} 1,137,0} 1,535,0 328,0| 2,760,0 
Bank Saticdonsese ------| 59,674,0} 3,580,0} 15,664,0} 2,614,0) 7,060.0) 3,270.0} 3,665.0! 8,295.0] 3,811.0} 2,018,0} 3,972,0} 1,876,0) 4,849,0 
All other resources._....__..... 12,475,0 150,0 4,736,0 217,0| 1,130,0 509,0} 2,924.0 744,0 297,0 487,0 329,0 592,0 360,0 





wamuah. 4,833, 103,0/374,104,0/1,511,083,0)354,452,0/485,504,0/195,752,0/223,195,0/631,405,0|184,639,0| 128,698 ,0/200,862,0)131,835,0/411,574,0 
F. B. notes in actual circulation. 1,365,398,0/133,134,0) 207,237,0/118,220,0)186,061,0} 66,028,0)124,572,0/154,183,0] 63,086,0) 51,806,0) 67,989,0) 35,499,0)157,583,0 


Member bank—reserve acc’t__/2,407,758,0/148,391,0)1,001,692,0/141,017,0|196,530,0) 63,509,0] 60,784,0 345,082,0| 73,371,0} 52,588,0) 87,064,0| 58,843,0]178,887,0 
Government - 33,233,0) 2,534.0] " 3,676.0| 2,135.0) 3,167.0/ 5,930.0] 2,690.0) 5,729.0] 1 74,0) 1,396.0) 2,640,0] 1,202.0 
Foreign bank........____.__ 7 






































6.696, 388,0/ 3,179.0 0} 524,0| 220.0} ‘189.0 02,0} °189/0/ 121.0} °157,0|} (157,.0| — 362,0 
Other deposits... ....... ---| 18,425,0 40,0 6,762,0 324,0} 1,463,0 125,0 120,0 490,0 201,0 166,0 0 45,0} 8,293,0 
EP chenbieccccsce 2,466,112,0/151,353,0)1,015,309,0| 143,984,0|201,684,0) 69,784,0! 63,783,0/352,003,0| 75,021,0| 53,749,0] 89,013,0) 61,685,0)188,744,0 
Deferred availability items _..__ 538,588,0] 55,962,0| 136,784,0) 48,031,0| 51,445,0]} 40,879,0| 16,467,0} 62,798,0| 29,044,0] 12,051,0| 30,190,0| 20,628,0) 34,309,0 
Capital paid in. .......-......- 170,555,0} 11,881,0] 66,256,0) 16,796,0) 15,950,0| 5,804,0] 5,365,0| 20,164,0} 5,244,0) 3,053,0) 4,327,0| 4,356.0) 11,359,0 
Surplus. .....__. eaiidnesoumaee 276,936,0| 21,751,0} 80,001,0) 26,965,0) 29,141,0| 12,496,0] 10,857,0| 40,094,0} 10,877,0} 7,143,0|] 9,162,0} 8,935.0] 19,514,0 
All other liabilities_............ 15,514,0 23,0 5,496,0 456,0} 1,223.0 761,0} 2,151,0} 2,163,0| 1,367.0 896,0 181,0 32,0 65,0 
Total eapenies. his ninenibioa 4,833,103,0/374,104,0/1,511,083,0| 354,452 ,0/485,504,0/195,752,0/223,195,0/631,405,0|184,639,0/128,698,0/200,862,0]131,835,0/411,574,0 
Reserve ratio (per cent). ______. 81.6 79.8 83.7 86.1 83.0 74.2 78.6 7 60.3 86.9 
antithe on 85.0 73.0 71.0 2.7 














chased for foreign correspond’ts' 435,194,0 31,941,0' 145,568,0' 41,868,0' 43,163,0° 18,129,0° 15,539,0' 57,839,0' 15,539,0! 9,927,0' 12,949,0' 12,949,0! 29,783,0 








FEDERAL RESERVE NOTE STATEMENT. 








Federal Reserve Agent ai— Total. Boston. | New York.| Phila. |Cleveland.| Richmond) Atlanta. | Chicago. |St. Louts.| Minncap.|\Kan.Ctty.| Dallas. |San Fras. 
Two Ctphers (00) omitted— 
Federal Reserv : : . 7 . ° $ $ $ $ $ $ $ $ 


e@ notes: 
Issued to F.R. bk. by F.R.Agt_|1,796,482,0)176,456,0|) 360,909,0]139,894,0|222,743,0| 85,823,0|150,127,0|181,138,0| 78,008,0| 57,258,0} 79,477,0] 41,985,0/222,664,0 
Held by Federal Reserve bank-} 431,084,0) 43,322,0) 153,672,0) 21,674,0) 36,682,0] 19,795,0) 25,555,0) 26,955,0| 14,922,0] 5,452,0) 11,488,0| 6,486,0] 65,081,0 


In actual circulation. -_-___- 1,365,398 ,0)133,134,0) 207,237,0/118,220,0|186,061,0| 66,028,0)124,572 
Collateral held by Agt. as security 0 ,572,0)154,183,0] 63,086,0) 51,806,0] 67,989,0| 35,499,0)157,583,0 


for notes issued to bank: 















































Gold and gold eertificates....| 449,550,0, 35,300,0| 277,010,0) 39,900,0) 15,550,0} 5,000,0! 7,100,0} ....--. 8,545,0) 11,845,0) -..... 14,300,0} 35,000,0 
Gold tund—F. R. Board -.----|1,100,056,0/119,617,0} 28,626,0 100,100,0 175,000,0] 58,000,0/108,900,0 174,000,0| 47,600,0| 36,700,0| 70,000,0|] 11,750,0 169,763,0 
Eligible paper -...........-.- 352,417,0| 32,283,0} 81,188,0 14,732,0| 37 ,234,0; 26,751,0 34,277,0) 32,696,0} 23,260,0] 9,618,0) 17,828,0) 17,674,0) 24,876,0 
Total collateral. ............ 1,902,023 ,01187,200,0' 386,824,0 154,732,0 227,784,0 89,751,0 150,277,0 206,696,0 79,405,01 58,163,0! 87,828,0 43,724,0 229,639,0 








Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks from which weekly returns are obtained. hese figures are always a week 
behind those for the Reserve anks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest ‘week appears in our department of ‘‘Current Events and Discussions,” on page 2305, immediately pre- 

ing which we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement of Jan. 9 1929, the loan figures exclude ‘Acceptances of other banks and bills of exchange or drafts sold wih en 
dorsement, and include all real estate mortgages and mortgage loans held by the bank. Previously acceptances of ether banks and bills sold with 
endorsement were included with loans, and some of the banks included mortgages in investments. Loans secured by U.S. Government obligations are 
no lo shown separately, only the total of loans on securities being given. Furthermore, borrowing at the Federal Reserve is not any more sub- 
divided to show the amount secured by U. 8. obligations and those secured by commercial paper, only a lump total bein =. The number of report- 
ies banks is now omitted; in its place the number of cities included (then 101) was for a time fees, but beginning Oct. 9 fg 9 even this has been omitted. 

dpa have also been revised to exclude a bank in the San Francisco district with loans and investments of $135,000,000 on Jan. 2 which recently 
mer; with a non-member bank. The figures are now given in round millions instead of in thousands. 

PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSK OF 
BUSINESS OCT. 1 1930 (In millions of dollars). 






































Pederal Reserve Dtstria— Total. | Boston. |New York| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louwts.|Minneap |Kan.Ctty.| Dalias. |San Fran. 
3 3 = 8 3 $ $ $ £ 3 3 % $ 
Leans and tnvestments—total.... 23,467 1,546 9,557 1,301 2,304 659 603 3,382 657 371 658 456 1,972. 
Leans—total..... ana aint ominini 17,013 1,171 7,090 908 1,498 468 453 2,588 498 242 419 340 1,339 
Sa En kecencncossces sii 8,483 509 4,197 460 736 175 145 1,276 223 79 124 95 463 
Mt shacoensiecccive be 8,530 662 2,893 448 762 293 308 1,312 275 163 295 245 876 
Investments—~total___._.._... — 6,454 375 2,468 393 806 191 150 794 160 130 239 116 633 
U. 8. Government securities __.. 2,946 150 1,165 117 400 85 75 339 33 72 101 68 341 
Other securities................ 3,508 225 1,303 277 406 106 75 455 126 57 138 48 292 
Reserve with F. R. Bank._....... 1,782 99 863 85 133 42 38 255 44 25 56 33 108 
Ct ie in onscencenccoceucce 201 14 56 11 26 11 8 32 5 5 10 7 17 
et demand Geposite............. 13,812 917 6,366 759 1,133 352 313 1,873 360 227 489 280 743 
Dl vchimossscenucace 7,534 526 2,016 353 1,034 257 241 1,346 236 141 207 148 1,029 
Government deposits _.....-...... 181 16 52 13 22 17 20 10 2 1 3 18 10 
Due from banks......... tieiliiaenit 1,657 74 207 103 137 94 87 284 70 76 194 112 220 
Be Cla tctececcncsonscene 3,664 147 1,313 250 370 119 108 508 124 87 224 120 294 
Borrowings from F. R. Bank.-..... 44 y 3 1 7 4 10 r 7 ieee. 1 



































Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the j|Federal Reserve Bank of New York at the close of business Oct.8 1930 
in comparison with the previous week and the corresponding date last year: 



































Od. 81930. Oct.11930. Oct. 91929. Oct. 8 1930. Oct.11930. Oct. 91929. 

Resources— $ $ $ Resources (Concluded) — $ ¥ $ 
Gold with Fe@erai Reserve Agent. -_.... 305,636,000 305.636,000 324,330,000 | Gold held abroad... . cccccccccccccece cece ne-e-- ccm w cece ee en eene-o-e 
Gold redemp. fund with U.S. Treasury. 14,415,000 14,448 ,000 14,124,000 | Due from foreign banks (See Note)..... 231,000 231,000 262,000 

—— | Unoollected ttems..............- w-e-e 145,446,000 166,977,000 188,067,000 

Goid held exclusively aget. F. R. notes 320,051,000 320,084,000 338,454,000 | Federa] Reserve notes of other banks-~-.-. 4,036,000 6,467 ,000 10,165,000 
Gold settlement fund with F. R. Board. 148,473,000 211,372,000 302,384,000 | Bank premises_._.............----.. 15,664,000 15,664,000 16,087,000 
Gold and gold certificates held by pank. 517,490,000 511,997,000 390,579,000 | Al other resources..................- 4,737,000 4,377,000 797,000 

Total gold reserves. ......... coasiinataneeats 986,014,000 1,043,453,000 1,031,417,000 ee ee, oD  eisaaee 1,511,084,000 1,559,109,000 1,599,280,000 
Reserves cther than gold.......... saw 37,204,000 36,925,000 62,920,000 ————— SS ee 

— ee TAa4littes— 

I decadosstaneeo ----- 1,023,218,000 1,080,378,000 1,094,337,000 | Fed'l Reserve notes in actual circulation. 207,237,000 217,536,000 332,891,000 
 bbendadwectwsecosces 17,772,000 18,980,000 21,401,000 | Deposite—Member bank, reserve acet_.. 1,001,692,000 1,008,715,000 937,456,000 
Bills discounted— NS EN EER. SIP SE aE 3,676,000 11,401,000 2,550,000 

Secured by U. 8. Govt. obligations... 10,017,000 12,156,000 66,833,000 Foreign bank (See Note)... _-.-.-- 3,179,000 2,734,000 3,858,000 

Other bills discounted.............. 15,632,000 14,236,000 64,365,000 SE RE ELE 6,762,000 7,257,000 6,645,000 

Total bille discounted _.._......._.. 25,649,000 26,392,000 131,198,000 i wees 1,015,309,000 1,030,107,000 950,509,000 
Bills bought in open market........... 83,841,000 48,653,000 102,412,000 | Deferred availabiitty items........---- 136,784,000 159,747,000 169,565,000 
U. &. Government securities— PE OOS SST Se REN 66,256,000 66,346,000 64,375,000 

NR aa CA an 2,188,000 2,188,000 AG 20) Ce et apawne 80,001,000 0,001,000 71,282,000 

EERE EE 78,881,000 79,065,000 11,965,000 | All other Mabilities._....._........ a 5,497,000 5,372,000 10,658,000 

Certificates aud bills............... 105,171,000 104,987,000 11,584,000 ——_—_—_———- > 

eats. atria sot —veseminetintinaenetane Total liabilities_..........-.- aS 1,511,084,000 1,559,109,000 1,599,280,000 
Total U. 8. Government securities... 185,240,000 186,240,000 23,704,000 SSS ES EEE 
Other securities (see note)... .....-_.-- 4,250,000 4,750,000 10,850,000 | Ratio of total reserves to deposit and 
SS SEGA EL HE, Se SE OG ES. Fed’! Res ve note labilities combined _ 83.7% 86.6% 85.3% 
Contingent Uability on bills purchss ‘ 
Total bills and securitice (See Note)... 299,980,000 266,035,000 268,164,000 for foreign correspondence - - - ------- 145,568,000 141,784,000 142,449,000 
NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 


foreign correspondents. In addition, the caption ‘‘All other earning assets,” previously made up of Federal Intermediate Credit Bank debentures, was changed to “Other 
securities,”’ and the caption, ‘*Total earning assets” to ‘’Total bills and securities.’ The latter term was adopted as a more accurate description of the total of the discount 
acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included therein. 
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Bankers’ Gazetic. 
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all Street Friday Night, Oct. 10 1930. 


Railroad and Miscellaneous Stocks.— See page 2330. 

























































Following are sales at Stock Exchange this week of shares 
not represented in our detailed list on pages which follow: 
STOCKS Sales | j Range for Week. Range Since Jan. 1. 
Week Ended Oct. 10. ‘or | 
Week. | Lowest. Highest. | Lowest. | Highest. 
Railroads— Par .| Shares j % per share. { $ per share. per share is per share. 
Canadian Pacific new25| 70,500 4144 Oct 10, 45 Oct 40 Sept 524% May 
arolina Clinehf & 
Certificates stpd-_ 105 Oct 96 Janj105 Oct 
Central RR of N J-1 10% Oct 4 (315 Feb 
Duluth 8 8 & Atl pf 1 1% Oct % Aug 3 Feb 
Common......-- 1 1 Oc % 3 Jan 
Havana Elec Ry ptf 1 10, 45 Oct 4 Oct) 72 Jan 
Illinois Central pref 100 110% Oct 110% Oct136% Apr 
Int Rap Tran m..108 334% Oct 27 Ost 35% Sept 
Int Rys of C A ptf.-1 554 Oct 554 Oct, 73% May 
Hudson & Manh pf.100 7,80 Oct 75 Feb| 83 June 
Manhat Elev guar. .100 63 =(Oct 46% Sept 75 Sept 
N O Tex & Mexico.100 10)122 Oct 116 June 129 Apr 
Northern Central. ..50 10, 91 Oct 85% Jan; 91 Oct 
Phila Rap Tran 30 Oct 8) 29% Sept 3644 Apr 
Pitts Ft W & Chic pti00 91158% Oct 9/150 July 160 July 
Rutland RR pref. ..100 10, 36% Oct 10) 36 Oct! 67% Mar 
Vicks Shr & Pac. ---100) 8101 % Oct 95 Janiioik June 
fuwus. & Misceil.— | 
Alliance Realty.-.--.-- . 10| 85% Oct 10) 85% Oct'104 Apr 
Allegheny Steel_..-.-- * 10| 49% Oct 4] 4834 Oct) 72 Apr 
Amalgamated Leather .* 7,2 Oct 7 2 Oct 3% Mar 
Amer — ne 995 Oct 91 75% Janil0ol Mar 
American News..---- 6| 50% Oct 10) 48% July! 80% Mar 
Am Rad & St 3an pf.100 8146 Oct 91126% Jan\il48 Oct 
Anchor Cap Corp pref.* 4105 34 Oct 102 July115% Apr 
Arch Daniels Mid pf 100 Oct 8106 Oct 8/100% Sept110 Apr 
Artloom Corp pref. .100 6| 88% Oct 6] 86% Oct100 Feb 
Assoc oe lst pf.100 10,91 Oct 10) 85 Feb, 95% Apr 
2d preferred__.-.- 100 10: 90 Oct 10) 85 Janil00% Apr 
Austin Nichols pr A..* 10, 22 Oct 19 July! 30 May 
Barnet Leather_...-- 10' 2% Oct 1 2 Oct) 7% Apr 
Brown Shoe pref...100 10120 Oct 93113% Jan120 Oct 
Budd (E G) pref.--100 4 58 Oct 4) 54 Sept) 68 Apr 
Celotex Co ctfs_..-.-- * | 10% Oct 9 Oct 12 Sept 
Preferred. ...---- 100) 7/28 Oct 8] 27 Oct! 84% Apr 
PR ckiencaseuwe leg % Oct 9 7) Oct; % Oct 
Certain-Teed Products. 
lst prefdrred __..100 \% 20% Oct 103 29 Jum) 45% Mar 
City Investing..-.-.- 100 8150 Oct 8150 July|165 Apr 
City Stores class A... .* 4 30 Oct 4] 20 Oct} 42 May 
Coca-Cola Internat. -__* Oct 9348 Oct 91348 Oct |348 Oct 
Columb G & E pf B.100; 7| 9934 Oct 7] 91 Jan| 99% Oct 
Commercial Credit 
ist pref ex-warr_.100 494 Oct 41.77% Jan| 95 Sept 
Com Inv Tr (6 34)-.100 Oct 4102 Oct 4) 89 ro Sept 
Warrants stamped -- Oct 6 6 Oct 6 6 Oct Oct 
Con Cigar pref CP) 100 Oct 8 77 Oct 76% Jen 83 % May 
Crown Cork & Seal pref! 10 36 Oct 9} 34 Oct 
Cuban Dom Sugar. .-.* 6, % Oct 6 4 sune| “2 Jan 
De Beers Cons Mines-. Oct 8% Oct 7] 8% Oct! 14° Aug 
Duplan Silk pref. ..100; Oct 10105% Oct 10] 97 Feb!106 Sept 
Elk Horn Coal pref-__50 Oct 9 4% Oct 7] 3 Oct! 14 Jan 
Fed’! Min & Smelt. _ 100 Oct 9101 Oct 10) 97% Oct!145 Mar 
Federal Screw Works.* Oct 10 16% Oct 7H 15 Oct! 25% Sept 
Franklin Simon pref 100; Oct 8 85} Oct 60 85% Aug 99 Mar 
Fuller Co 2d pref_.--- * Oct 6 75 Oct 6) 73 Oct 86 Feb 
General Cigar pref-__100 40 113% Oct 9113% Oct 9/112% Jan'120 July 
Gen Gas & El pf A (7) .* 13010444 Oct 7105 Oct 8/100 July 111 Apr 
Gen Ry Signal pref.100 20011244 Oct 1011244 Oct 10)100% Janl15 Sept 
Gold Dust pref....--- * 20011044 Oct 10110% Oct 10 0,100 Janilll4% Aug 
Guantanamo Sug pf.100) 10:13 Oct 8 13 Oct 8 13 Sept 27 Mar 
Hamilton Watch-.---- * 200;| 434% Oct 9 44 Oct 8] 42 Aug 47% July 
Hercules Powder-.--- ° 300, 64% Oct 9 65% Oct 6) 60 June, 85 Jan 
Indian Motocycle pf 100 490 21 Oct 9 26 Oct 10) 20 Sept; 87% Mar 
Int Nickel pref....- 100) 100122 Oct 9122 Oct 9116 Feb,\127 Apr 
Kansas City Pow & Lt f 
ist pref series B_.._* 1011434 Oct 10114% Oct 10/108 Janil15 Mar 
Kresge Dept Stores. ._* 300 7% Oct 10| 8% Oct | 7% Oct; 9% July 
, ., as 1 200 45 Oct 945 Oct 9] 45 May, 62 Jan 
Kresge (S 8) Co pf.100 70110 Oct 8113 Oct 9/108% Junell15 June 
Lane Bryant........-- 800 21 Oct 10) 23% Oct 9] 21 Oct) 23% Oct 
Lorillard Co pref-..100) 100, 93 =Oct 7193 Oct 7 92 July 99 May 
Mallinson & Co pref 100) 40 Oct 10 62 | Oct 80 Jan 
Mengel Co pref_...100 50,80 Oct 7 80 Oct, 924% Feb 
Metro Goldwyn Pic pf27 700 25% Oct 10, 26% Jan) 263% May 
Mexican Petroleum - 100 30160 Oct 4171 Oct182 Sept 
Milwaukee Elec Ry & | 
Light pref.....-- 100 20105% Oct 4105% Jan 110 Jan 
Nat Bellas Hess pref 100 100 36% Oct 4 36% Oct! 82 Jan 
Nat Dept Sts Ist pf 100) 220 81%4 Oct 10; 83 Oct 90 Jan 
Nat Supply pref....-100 430 108% Oct 10110 Aug116 = July 
Neisner Bros. ..-.-..-- 800) 2634 Oct 10) 32% Oct) 54 Apr 
Newport Co class Azo 900, 50 Oct 10 52 Aug) 85 Mar 
Omnibus Corp pref_100 200, 76% Oct 9 78 Mar 85 June 
Oppenheim,Collins&Co*| 1,000 2934 Oct 10 20 Oct} 56 = Apr 
CE Se cnancccace 210 58 Oct 10 60 Jan| 72 May 
Preperred. .....-< i00 6010734 Oct 8107% Mar 110 Apr 
Penn oe Oe. -08 6% Oct 10 6% Aug) 12% Mar 
Peoples Drug Stores 1,100) 314 Oct 10 35 Oct 60% Apr 
Phila Co pf (6) new - 400102 Oct 9103% Oct\104 Oct 
Pierce-Arrow Co pf- ido 1,000, 65% Oct 10, 72 Oct! 82 Apr 
Pitts Term Coal pf.100} 130] 2834 Oct 10! 34 Oct] 45 Jan 
Droster & Gamble pti0o, 1900694 Gee guests Oct] 1934 Oct 
c amble p: ct 6105% A 
em so 25% O Be Shy <1 
ta, daaleie | 25% Oct 6, 26% Oct 40 Mar 
Punta Alegre Sug ctfs50, 200, % Oct 10 1 x ct 
Revere Copper & Brass- im eo n“ aa 15 June 
ita tam ete Oct 4 90 Aug/104 
Rhine Westph El Pow 500, 33% Oct 9 34% oe 45% . 
Skelly Oil pref.._.. 800) 78% Oct 10, 814 99% June 
Sloss-Shetf St- Iron 100, 1,300, 20. Oct 7| 20 Oct! 863 ‘Mas 
Preferred. ....... 100} 45 Oct 10 52 June 82 Mar 
4? 120) 4 Oct 6 4 Oct) 1034 Feb 
Preferred.....-_.. 70| 77 Oct 10, 7 Sept) 85 Sept 
So Porto Rico Sug pt 1 110105 Oct 8105% Aug/121 Jan 
Stand Gas & Elec pf(7)*| 600|108% Oct 9111% Oct'114% Sept 
aero iay GL st* Sot ot a8 
er ct 52 Sept | 
United Piece Dye W : mS June 
Sagan 160/105 Oct 10105 Jan\114 
U 8 Tobacco pref__100 80|13954 Oct 10140 Mar140 sept 
Vadsco Sales pref_..1 700} 20 Oct 8 20 Oct; 69% Apr 
, § “Sees 200i 7 Oct 6 7 O | Oct, 22 Jan 
Walgreen Co bret” 7100 100} 98% Oct 10| 98% Oct 10! 97 Janil03_ Mar 
* No par value. 





Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 











Int. 1 Int. | at 
Materty | rato. | Bte | astes. | Maurty. | aon. Bsa Asked 
Deo. 15 1930 __| 8% %| 1007 | 100% ||Sept. 15 1931-32) 344 %| 100223) 100% 
June 15 1981.-"| 244 %| 100s 1008%)|Mar. 15 1980-331 334 %| 100%) 100%, 
Sept. 15 1931__.| 234% 100% 1007s ||Deo. 15 1930-32! 335%! 100%) 101 























New York City Banks and Trust Companies. 
(Ai prices dollars per share.) 


















































Trust Companies. 

New York— Ask New ee: iy Par| Bia | Ask 
BEIT nkttpdnccnsnéee! 84 ||Bank of & Trust__.100) 620 
American Union* 110 1 
ea tt o ae MRE. 

PR OR 122 
Chat Pheniz Nat Bs & Tr 20 94 
Nast BE & Tr 10u: 340 
Fitth A 
Git ceciccdsosccd 4475 
ESE, : 
Harriman Nat Bk & Tr.i — 
Liberty Nat Bk & Tr_- 8d 
aa 124 
Penp Exchange * 100 
RO 25 
Public Nat Bk & 92 
Seward Nat Bank & Tr_100 90 
Sterling Nat Bk & Tr. .-.25 45 ||\Maoufacturers. - _- 25| 7012] 72!le 
Strauss Nat Bk & Tr. — 250 ||\Mutual ee - -100 350 [426 
Onited States* ----||N Y Trust. aocssccsen se fe 
seas TRB, ere 
pia aas aien dis nate 140 |{Times 8q 

Brooklya— Title Guar & Trt 

Se sees 90 vanes States 
ine huerencenes 500 
Trust Compsentes. Brooklya— 

New York— i 100} 650 (670 
a _.||Globe Bank & Trust_._.100} 145 |170 
Amer Express | |. ae 100|2750 |2950 

Commerciale Ital_100 See HEROD easccecctcass 100] 140 {160 

* Beate banks. gs Ex-dividend. ¢ Ex-stock div. v Ex-richt 

New York City Realty and Surety Companies. 
(AU prices Goliars per sure.) 
Par Bt Bia ; Ask 
Bond & Mtge Guar -...20) 96 265 (275 
Home Title Insurance._.25| 51 4 *|lpawrer Westchest Mati 200 {250 
Lawyers Mortgage---.-..- 20 44 | 46 |\Westehester Title & Tr....! 120 














United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 

















Datly Record of U. 8. Bond Prices.| Oct. 4.| Oct. 6.| Oct. 7.| Oct. 8.) Oct. 9.) Oct. 10 
— Liberty Loan High) 101%s2 | 101532 | 1017s2 | 101%s2 | 1012] 101% 
AS * bends of 1923-47. _{Low-| 101s: | 1014s: | 101433} 101%s2 | 101223 | 101% 

( oe) PP en Close} 10132 | 101432 | 101732 | 101%s2 | 101232 | 101432 
Total sales tn $1 ies... 9 26 71 105 34 56 
Converted 4% bonds of{ High niet sities tigi avian rae ee cadens 
1932-47 (First 4s) ....-- Low- ative Shi i Sissel aaah papa Pagar 
Close wows owlibal sua enw cnn ances 

Total sales in $1,000 units _-- pene* aso sia ieee sai cps 
Converted 44% wonda/High| 1021%:2] 1021432) 1022422} 102122 1021333} 1021939 
of 1932-47 (First 43<48){Low-| 10214:3] 1021233} 1021122} 1021139) 102% | 102!%32 
Close} 1021439] 1021432} 1022232] 1022222} 102%: | 1021422 
Total sales in $1,000 wuntis 2 12 11 85 30 20 
Second converted 4% %{High| ----| ---- ree dist 225 aioe 
bonds of 1932-47 (First{ Lew- Pare SOY aed sama anita —_— 
Second 434s)_..-.--- Close} ---- aie ei eae Sioues sie 
Total sales in $1,000 untis _- nae site pear capil ied shes ial 
Fourth Liberty Loan Higk| 1031429] 1031532] 1031432] 1031432] 1031%32) 1031%3 
4% % bonds of 1933-38_-{ Low-| 1031132} 103% | 1031222} 1031232] 1031%9' 1031033 
(Fourth 438) ...---- Close} 1031133} 1031232} 1031%32] 1031232 1031223} 103223 
Total salez in $1,000 wuntis _ -- 99 106 98 75 118' 181 
Treasury High} 113%] 113%] 113233] 113 1123% 3! 1122%39 
448, 1947-52._......-- Low.| 1132s2 | 113% | 113 112392g! 1129033) 112%7a9 
Close) 11322 | 11362} 113 1125%gg} 1122433) 1122633 

Total sales tn $1,000 untis__- 19 15 6 54 26 36 
High ~----| 1082833] 1082832] 1082433} 108133! 1081433 

da, 1944-1954----...-.- Low.| ----]| 1082432] 1082523] 1081%s2, 1081%33, 1081533 
Close ----]| 1082533! 1082533] 10815s3} 1082233} 108'%s2 

Total sales tn $1,000 units --- aoe 11 40 85 25) 1 
High ----} 106%} 1061532} 1061532) 1061%32' 1061523 

3%(e, 1946-1956........ Low. ~---| 106%%33} 1061532} 1061%32| 1061232 1961532 
Close ----} 1061%33] 1061532} 1062532} 1061632 1061532 

Total sales tn $1.000 untis _ -- anil 1 25 26 3 5 
eee ar 1026s | ote 

3348, 1943-1947........ Low. ----| 1021233 etnias a ----| 102233 saben 
Close] 9 -_--| 102%, ----}  ---- 1024s: | phic 

Total saics in $1,000 units -_ -- ane 2 mae cous siainsaate 
High wena satis acme Shue rors 102723 

3s, 1940-1943........ Low. othe Socica ania ean 1017633) 102233 
Close coe anita ee ----} 1012833; 102723 
Total sales in 31.000 units _-- ial obicuital ERS . ee 15 1 




















Note.—The above table includes onl 


sales of coupon 
bonds. Transactions in registered bon 


were: 
Pe iii, aide i dine i ee ikon bebaeainabhet 102% to 102%: 
ee ee eee bbashnnanee 103533 to 1031532 
eo lg ea a i cg ts GA sj le SE 108233 to 108232 








bear earcap Exchange.— 


ee A (Friday’s) actual rates for sterling exchange were 4.85% @ 
4.850 checks and 85 1196: sixty for cables. os on 
banks, sight, 4. 8544 @4 85 sixty days, 4.83% @4.83%; nine? 
days, 4.824% @4.82%; and documents for payment, 4.83%. 


4.82 

Cotton for payment, 4.85 18° and grain for payment, 4. 85 38,3. 

To-day's (Friday’ s) actual rates for Paris bankers’ francs were 3. 92 3-16 
93. 92 5-16 for short. Amsterdam bankers’ guilders were 40.32% @40.33 
‘or sh 

Exchange for Paris on London, 123.85; week’s range, 123.85 francs high 
and 123.83 francs low. 

The week’s range for exchange rates follows: 


Sterling, Actual— Checks Cables. 
odbc nceccanssenenesace 4.85 27-32 4.86 
wow 85% 4.85% 

Paris Bankers’ Francs— 
ee. St enetcencceshen .92 5.93% 
7 See ee ae eee 3.92 3-16 3.92 9-32 

Germany Bankers’ Marks— 

EE ES SE ee 23.80 23.80% 
pO EE EE aS ene 23.76% 23.78% 

Amsterdam Bankers’ Guilders— 

Po ES a Se eee 40.33% 40.34% 
ee a sk ccabkeecouncennaw .30 40.32 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 2333. 





A complete record of Curb Exchange transactions for the 
week will be found on page 2363. 








= 








Report of Stock Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 






































For sales during the week of stocks not recorded here, see preceding page 


































































































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT — naw Sean BTOCE Range Since Jan. 1 Range for Freviows 
: On basis of 100-share lots. “ear > 
t Tuesd Wednesda: Thursday Friday the EXCHANGE. 
wie 3 “one 4 Od. 7 Oct. 8. Oct. 9. Oct. 10. Week Lowest. | Highest. Lowest. — Highest. 

h sha per share | $ per share | $ per share | Shares Railroads Par| $ per share $ per share ||$ per share|S per share 
308i2 211% 363% 206, oon ‘206t2 304% 2071g} 20114 206 | 20053 204%) 25,500)Atch Topeka & Santa ee 194 June 25) 24212 Mar 29)| 195'g Mar) 2085, Aug 
10814 108%) 10712 10814) 10712 10712} 107% 10734 1075s 107% 106% 10614 ir + PR ay _dbwat ab medinis : 102% Jan A. eb at es “a od sao bo 
yt rt 4 tt ‘on i on ee ot Meets eats ‘38 31'700 bauamare «& ono i= 2 100 aie Det 10 ine Mar 31)} 10514 Nov 1455 Sept 

“81% 821, 31% 81m] Sls Bile] 813. Slts| Siig 8lis| 279% 79% 1,400 « Preferred. -~ -----------100 78 Feb 10 84% July 25 75 June si pe 
1 3 1 1 5 64 65 621 4 ‘ angor é& Aroostook.....-- 2 ct 2 Mar 
esate 14 [91 oSt 165. Jorgare 118 “lernate 113 °| 112%g 112%9|*112%5 113 10|_ Preferred...-.......... 100! 109 Feb 28] 11614June 4||y103% Oct| 115 Sept 
*65 80 70 *55ie 76 *61 75 *61 75 61 61 200| Boston & Maine_......... 100} 61 Oct10} 112 Feb 8 85 Apr) 145 July 
123%, 1234} *12 13 *1212 13 *12ig 13 | *12t2 13 1212 1212 br ao | Queens Tr.No par » _— as ee = a oo ba Sens 
* 14| * 7, * ig} *59 647, 59 59 *58%4 63 DO iinn «on bse 0 par ay ay ov 
72% oat +a cin oat a o7%e 69 2 6712 6815 66% 695s) 18,600|}Bklyn-Manh Tran vtc No par| 58%sJune 18} 783s Mar 18 40 Oct} 81% Feb 
9314 9314 93 93 93!2 9312} 92 93 92 92 90%, 9112} 1.600] Preferred v t c__..-- No par| 8473 Jan 6) 98%Sept 25 76'2 Nov} 925s Feb 
*81, 9 814 Sly 714 75g 7lg «71g 6l2 71g 5ig «= 65g} +=«2,200| Brunswick Term & Ry Sec. 100 512 Oct 10} 335g Apr 23 412 Oct) 44!3 Jan 
17953 1797s) 172 175 174%, 176 174 178 16912 174 168i2 171 12,100|/Canadian Pacific. _..._... 100} 16534 Aug 14] 226% Feb 10|| 185 Dec) 2697, Feb 
sl tae ail A Aaa ae ial aa Ml ah Ae, AS alco agal “hy Os a] Gaeeabe Sl a" Stee “Toh Hab 
=" 21;] 153 -" lig 1%| 1% 1%| 1 i7s| it 134] 4,200| Preferred..._..--.----.100| 112 Oct 7| 1053 Apriil| 82 Nov| 25% ¥eb 
ean ae 2 ae tecn 16 Picae We denns 20 Paaneoe mw East Illinois weengat 144 Jan 7| 28 Mar 26 15 Dec) 43 Feb 
*20 35 *20 35 *20 35 *20 35 *20 35 *20 SO | sansdal . FEC eenwbhabenscane 29 Sept25) 527% Mar 26 36% Dec} 66% Feo 
8%g 8% 77, ‘Sig Te 7 7, (8 73, «(1734 673 7383} 12,900 Chicago Great ‘Western 222100 673 Oct 10) 1734 Mar 31 7 Nov| 23% Feb 
293, 32 275s 3014; 2712 29 271g 2812} 271g 2812] 263g 2914] 12,500) Preferred.............. 26 Sept 30} 52%May 16 17'2 Nov| 6353 Jan 
11 1114 10's 10% 95g 10'8/ 10!g 10'4 934 10l2 85g 933! 39,300)/Chicago Milw St Paul & Pac. 85g Oct 10; 26% Feb 7 16 Novi 4473 Aug 
1712 18! 16's 181% 1514 16% 16 1814] 147g 1624] 13% 1533} 26,600) Preferred new_.........---. 137g Oct 10} 46% Feb 10 2812 Nov| 6853 Sept 
52 53 5lig 5134) 501g 5ll2! 493, 507g} 47 4934] 4614 4912] 14,000|Chicago & North Western. pe 4614 Oct 10} 897% Feb 8 75 Nov, 108!2 Aug 
#120 138 '*117 138 '*125 138 125 125 1*126 138 |*126 138 LGD! «PUG dda cttkéonnes 125 Oct 8! 140%June 3|! 134 Apr! 145 Feb 
891, 90 8412 87 85 8634) 841g 8534) 77 83 76i2 7912) 10,000' Chicago Rock Isl & Pacific. “a 7612 Oct 10} 1251g Feb 14|} 101 Nov) 14312 Sep 
sige" agg age ganna oss eage 13eN) TSP It [toy igus] eu] 6% Breered:<=---ccr-leg| aus, June s| 108° Heb | “sty Nov] d08t Nov 
*65lg 10's *B5ls "65l2 "34 65 6312 65 | 62 63 | Glig 61%| 6,000 Colorado & Southern. ----100 Gl's Oct 10 95 Feb 13 8614 Dec 135 July 
* 9 * 4 7 78 78 78 *78 79 30; First preferred..... ...- ap une 2 an 
°07 39 oy 69 a7 87 “7 6844) *67 6834] *67 6834 20; Second preferred... .. 00} 60 July1l} 75 Apr23 64 Apr) 72!2 Mar 
*40 44 *40 44 40 4312) *40 42 40 4312} 40 43 1,100|Consol RR of Cuba pref...100} 40 Sept 25) 62 April0 45 Nov! 705, Jan 
157 157 15512 15512} 15314 15314) *150% 153 150 151 148 151 3,300|Delaware & Hudson-_-_-_..- 100} 146 June25} 181 Feb 8]| 141l2 Oct! 226 July 
*111 113 111 iil 116 110%} 109 10912] 10812 109 105%4 108 7,200| Delaware Lack & Western.100/] 105% Oct 10} 153 Feb 8]| 12014 June| 149% Sept 
*48lo 51 48 48 46 47 45 4514) 42 45 39 40 2,100|Denv & Rio Gr West pref.100} 39 Oct10} 80 Mar28 49 Oct} 77% Feb 
3712 38 3614 3712, 36 3653} 3614 3619] 3512 3612} 345g 35%) 37,200/Erie............-....... 100| 345g Oct 10} 63% Feb 14 4llg Nov| 9312 Sept 
52 52 5lln 5lle!} 61 52\4, *52 54 52 52 52 52 2,100| First preferred... ... 100} 51 Oct 7| 673g Feb 19 5512 Nov) 6614 July 
*50 52 4912 491g} 491g 50 50 50 50 50 50 50 800| Second preferred......-. 100} 4912 Oct 3) 6212 Feb 19 52 Nov| 637% July 
70 70 6753 70'2} 67% 68's) 66 68 6412 6673| 641g 68 17,500|Great Northern preferred..100} 64's Oct 10] 102 Mar 29 8514 Nov| 128'4 July 
*223, 24 Zlig 2234! 2014 207g! 191g 2013) 18 19 181g 1814} 3,100)/Gulf later caneonaametes is aoe } te 44 4 a ns — 
1 3 Gls 51 5i4] *85 857; 5 85 85 85 s' ., , ee 00 et 4 Mar ov an 
ris rth oat yrs rtf re caste 44ie o43te A4te 431g 44 2,300; Hudson & Manhattan... 100 41 June25; 53% Mar 25 3412 May| 58%, Jan 
108 i111 10312 106 102\2 107 106 1067s] 104 107%4] 102 10473) 14,500 -—o eer —er ee 100 = — 7 a hd = = oh = im 4 
*711 2 1 2 *71 2 *71 74 *70 72 71 71 10 ec stock certificates _ Jan ay ov s Fe 
3315 33% et ite 10% sit 313g 314 2914 30%) 28 29 8,600|Interboro Rapid Tran v t c. 100 20%g Jan 3) 391!2Mar 18 15 Oct| 58%, Feb 
60 60 *55 60 58 58 *55 60 *51 65 50 53 1,600) Kansas City Southern...-.-. 100} 50 Oct10}) 85% Mar 29 60 Oct! 1087, July 
%65 67 | *65 67 *65 67 65 65 | *66 6612} *66 6612 1G). PG sidcacddencae 100| 64%Sept 30} 70 Apri6)| 63 Nov) 70\2 Jan 
57 =«7 56 CSG 5414 55 56 66 1%*55 £65 54 547s3| 3,400! Lebigh Valley............. 50| 54 Oct 2} 84%Mar3l1l| 66 rou | 10214 Feb 
! 
1 5 5 , 5 21 3,700|Lo Nasbville....-. 1 0614 Oct 6} 13812 Apr 4|} 110 Oct; 154% Sept 
*15ie 1161s] 19604 Late) 109% 109%) ALL Adie) 112 115, | 11212 137 | at :o00|Manhat Eley modined guari00| $4 ‘June 28| 43'sBept27|| 24 Océ) 571s Jan 
*17144 20 | *17%4 20 1714 1714' #1634 1734) *16%, 1734] 16% 16%4) 1,100)Market ky : prior get “ a 7 = yo " = a a — 
3 3, #5 3 #1 3 *1 3 *1 3 600|}Minneapolis & St Louis... ug 21g Apr 4 Nov an 
e10° 16" *10 , 15 : #10 15 7 *10 ‘ 15 " *10 15 ’ *10 r 15 y Halen Minn St Paul & SS Marie.100} 1412 Oct 1] 35 Feb 7 35 May| 6112 Sept 
*50 5012} 50 50 #4910 50le] *491!2 5012} 50 50 50 50 190} Leased lines._......_.-. 00| 6560 July3l1} 5912 Feb 21 51 Dee| 66 Jan 
31 =31%3; 30 3012) 2912 31 2934 3212] 291g 3012] 273% 2913} 16,800)Mo-Kan-Texas RR....No par| 27% Oct 10) 6653 Apri4|; 27's Nov; 65% July 
*911g 92%) 911g 9234) 923g 92%3) 92 92 9014 9053! 87% 89 2,200 eter Sa eas Pee re ars y 04 < = — ae 5 ped ~~ ie 
51 1 q 50! 45\2 481 451g 4 451 42 44 6,900) Misso Sea st 2 Mar ov 
112 182 110 11 2 1 Ole a 1 >: 1 > sar ty 1090 104! 4'900 PR abs icvadecenee - 100 Oct10} 145!'2Mar 6)} 105 Novi 149 Oct 
*36 ‘ 238 ihe reg — re ” >. = 38 ‘ rris & E 81% Jan29| 87 Oct 2 75% Oct; 865, Jan 
all He CC ape cnx coat OO ple SEO Morris & Easex.....-....- 
*93 951 *93 9512 93 93 93 93 93 93 93 93 210) Nash Chatt & St aoe 93 Sept 24) 132 Mar25)| 173 Novi 240 Aug 
: x 3 3 % | 3 % 34 %l 1g (1 1,100|Nat Rys of Mexico 2d pref_100 % Feb25| LteJuly 29 35g Jan 
149 15llg| 1465 1493g) 14614 14812] 14612 14812] 141 14612] 139 145!2] 69,300|New York Central_....... 100} 139 Oct 10) 192% Feb 14|} 160 Nov} 25612, Aug 
*9212 95 Mltg B24) *O1 95 90 Gli2} 89%, 90 8812 8914} 3,300|N Y Chic & St Louis Co_..100) 881!2 Oct 10); 144 Feb10)| 110 Nov yy ous 
“Soe aor | AGS Wel alge $25 AB5 ee | 196 188) too As | Solar Ss Wang: concon---- 1) tots, Rial Sanaeh '3| tes "Oe a8 is 
3 . DUIIN © @& FABIO... we ee www 
9914 1014; 97% 99 ‘ 97 99 9712 9814 941s 97 9312 96 22,600,|N Y N H & Hartford.-.-_-- 100} 93'!2 Oct 10} 128'sMar29)} 80% Jan) 13213 Oct 
wea Ha tea mag mag nag | tag nea a |e | atthe Oumet & Weriara---i00| US, 789] tMarail| "'s" worl “Se fap 
5 5 2. I ni oO —- 
#119 134! td i's 1% Iss #13, li *1 ity 13g 1%) 1,200|N Y Railways pref....No par it Oct 7 4', Jan 16 llg Dec 9% Feb 
“14 #1 14 1g *ig 1 *lg 1g *y 1 es . Ee cosnnn nM Y State Ege. . acon ccs 100 1g Aug 27 21g Feb 6 1 Oct 144 Mar 
*5lg Qe] *7l2 9 *Jig 9 #51 9 7ig Ss 71g 612 612} 1,300!Norfolk Southern......-- 100 6'2 Oct 10| 331g Feb 14\| 141g Dec; 481g Feb 
2p mas aah satel za0 aaa nay 233 | aye aan gagte 218 | salons swestor----ociaa] "bat 90a] “ah ee S| "Bs, orl “er htay 
pep Le: Gg soak 9¢ ( we ie 89h Ul Serr : 
607g 63 591g 62 591g 60lgi 60 Sate B7lg 6053} 5614 60 | 17,800|/Northern Pacific.......-. 100} 5614 Oct 10} 97 Feb21 75's Nov] 118% July 
*714 7% 7 7 *6lg 7 6ig Gls 57g 57g 47 5 700)Pacific Coast..........-- 100 47g Oct 10} 19% Apr 9 4%, Dec; 43 Feb 
70% «711 6933 70%. 6 694, 69 693 66 69 647g 68le) 56,500) Pennsylvania. ......-..-.- 50| 647% Oct 10} 865g Mar 31 7212 Mar} 110 Aug 
*7 4 15 . *7 10 . 7. 15 " *7 10 . 71 714) *7 . 8 , "100|Peoria & Eastern...-.---- 100 7 Sept 30} 2412gMar 31 17 Dee; 35 July 
126 126 122 125 12 123 12214 124 |*124 128 123% 125 390)Pere Marquette.......... 100} 122 Oct 6) 16412 Aprl0j; 140 Novj 260 Aug 
soe 25) ante] SON Ge) Os gee) Se ee) SE Se] esl Prarameare’.--------t0g] git Set a] ‘eo “Aor tall $0 Now] t, “uan 
*75° 90 | 75° 75 | #70" 90 | #70. 95 | *71 7 75 | 4707 80 | _ 100|Pittsburgh & West Virginia 100| 75 Oct 6| 121% Feb 11|| 90 Nov| 148% Jan 
*95 100 9614 98 96 97 *9514 98 | *95lg 9712] 94 98%) 3,300)Reading..-.............- 50, 94 Oct 10) 14112 Feb 6]| 101!2 May] 147% Sept 
*47 50 *47 50 *47 5 O} *47 50 *47 50 *47 BG +h cacnnx First preferred.........- 50] 441gMaril} 653 Feb2! 4112 Apr| 50 Sept 
*48 49 481g 4813| 4753 48 | *48 48781 *4712 47%4| 4753 4753) 1,300) Second preferred_-....--- 50| 4714 Augi12} 57 Feb 6)|| 435g May| 60% Sept 
72 72!2) 68 7l'2i 6812 691g) 67 69 651g 68 6412 67 13 ,500|St Louis-San Francisco- 100} 6412 Oct 10} 118% Mar27|| 101 Nov] 133% Aug 
35 90 1*85 90 | *85 88 | 872 87ls} *85 88 | *85 88 100] First preferred_._-.- -100] 8712 Oct 8| 101 Apr 2|| 87 Nov) 9612 Feb 
*50 56 *47 52 *48 58 51 51 *50 56 *46 50% 100 “ ~ South western — “aa pe by weeee 6 50 = 1a i 
7 1 lol * * * *20 7 100 DN ow. a todamceaae ) 2 mJUly 
83 obs orn 3 . oom in a ooe OOte im oi oe 17,200|}S8eaboard Air Line.......- 100 1%, Oct 10} 1212 Feb 15 91g Dee} 21% Mar 
*3 8 3 8 %§ rs 5 5le 5 51 *3 5 AGG PrORNG dhe cdsdacsese 100 5 Oct 8} 28 Feb 7 16% June} 41% Oct 
109 111 10612 10814; 107 109 10814 10912 105 109 1051g 10712} 16,900|Southern Pacifie Co.....- 100! 105 Oct 9} 127 Feb10}| 105 Nov} 15712 Sept 
wt Boa So Gh! 22 ZB | oft Gal 7 Land Ste Sot A galetpeetaracenre?= <0] Soe Gat 1] don atar |) "88. ual 190" Dee 
2 4 8 a 4 +4 ,OOO| Frerecrred......--«.---+ 
*J11 118 [*111 118 lll 111 lll lil 110 111 107 109 2,200|Texas & Pacifie._........ -100} 107 Oct 10} 145 Apr24i| 116 Novi 181 May 
*9 10 *9 10 81 * 10 7 71 1,100)/Third Avenue.._._....... 100 6l2June 18) 151gMar 20 61g Nov; 39 Feb 
*97% 1014) =*9lg 10 “914 Os Ste mi +31 10 5° 914 200/Twin City Rapid Transit. -100 a oes 16 ois oe . a) Dec; Ba = 
*51 55 | *51 55 | %51 54 55 55 1 51 *51 54 = > Fees t e pe 
207!2 208 | 204 2051s] 203 205 | 204 20412 19813 20244} 19814 206 10,600 Union Pacific... 198% Oct 10 aS 4 —_ a Fe | 
"35° $6] oan? os. | a0” o6°| oan” Sole” 35 | «to 30 | ’soolWabamhe------ oo ‘ent 30| 672s Apr 1|| 40 Now| Sim Jap 
< © € é >) Che aheoes = ) 
68 68 | 64% 64%) 60 64 | *62 69 +56 70 60 60 500| Preferred A 00} 60 Oct 7| 8914 Apr 8|| 82 Nov] 104% Jan 
18 1912} 17 1714 1512 177%, 16 1712} 15!g 1614 1412 16%] 29,900/ Western Maryland......-. 100} 1412 Oct 10} 36 Mar29 10 Oct} 5&4 Feb 
*17 22 *16 21 *16 19 *16 18 *15l2 18 147% 1512 400| Second preferred._..... 100] 147g Oct 10} 38 Mar 28 1453 Nov] 53!2 Feb 
*15 17 | *15% 16%] 15 154) #15 15!2} 131g 15 lila 121g} 1,300) Western Pacific........-- 100} 1112 Oct 10} 301gMar29}} 15 Oct) 41% Mar 
"3212 3912) 33!2 33!2} Sll2 3212) 31 32 2714 3012} 26% 28 3.900). WE 8k. . Cdacane 100! 26% Oct 10) 53!gMarl19}}| 3712 Nov} 67% July 
Industrial & Miscellaneous 
*15l4 1512) 14% 15 13 «(14 13 13 11 13 11 12 3,200| Abitibi Power & Paper.No par| 11 Oct 9} 42!g Apr 9] 3414 Dec) 57ig Aug 
65 69 60 60 59 59le! 57 58%4/* 55731 2hO0lg 50lgf 1,100} Preferred___.......-.-.-. 100} 5014 Oct 10} 8612 Apr 8]| 69 Novj 885 Jan 
*38 52 | *38 52 | 9359 52 | #30 50 | #30 52 | *35 45 | --..-- Abraham & Strauss....No par| 40'4Sept29} 66 Apr21|| 43 Dee} 159g Jan 
*108 ie! oie. es | ee Oo i 70 ~ Preneees.. -. .cacnwoen ex 100} 104 Jan 1l) 11012 Aug 25)} 10012 Nov) 11212 Oct 
2412 245g, 22% 237%] 2214 2314] 2212 231s} 207% 22% 19% 22 44,300 Adams Express...-..- No par 19% oe - | ha aed oa = + pe 3 ~ 
+ oe%s oa 93" os b+, 92'2 yt 86's 92%s 86's 86% a ek nae ee a Ho Oct 10| 32 Mar 3i 19 Nov} 35% = 
ooo seal gon as) Ge aol as? onl ne” a4 ab” asl 3 fi Nopar| 20%June27| 34%June 13|| -... --..| --.. ---- 
7 7%! *6% 7 612 67 612 6le 6 61g 5% «=«6 2,200;Advance Rumely..--.---.- 100} _ 584 Oct 10 234 Jan 24 7 104% May 
19 19 18le 19 18 18123 18 19 18 1812] 15%e 1712 3'900 Peas 100' 16!2 Oct 10} 41% Jan29}} 15 Oct’ 119 May 














* Bid and asked prices; no sales on this day. ¢ 60% stock dividend paid. Ex-diddend. y Ex-tights. @ Ex-dividend and ex-rights. 
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For sales during 
ng the week of stocks not recorded here 
, see second page 
preceding. 

























































































































































































HIGH ANIL 
Z > LOW SALE PRICES—PER SHARE, NOT PER CEN 
Soturdey | Monday | Tuesdey | W: ocd — STOCKS PE 
- 4. Oct. ednesda 7 . for é ZR SHAR 
ct. 6. Oct. 7. eamensey | Tees” | Get. 18 the NEW YORK STOCK __ Range Stnce re. PER SHARK 
$ per share S cer share | 6 bet th o. Oct. 10. Week EXCHANGE. On basts of 100-share lots we for Prevtous 
‘ share - e 
m1 11212 1078 1101 1g Ig aa Se Sa ne $ per share | Shares |Ind preven H tghest ae 
12, 13% Li's lite "lo att 103 1087%| 98 08° on an 1.200 Ab sald 4 Miscell. (Con.) Par| $ per et : “ Lowest. HAtghest. 
8 sj *11 1 t 2 76,000 Air Lead_.-...-- per 
9 64 oe ei sit ei ; ‘I ‘ a ZT “2 ui 6. 100| Air-Way Elec, ine..--. Me sor 97" Ge 19 4 Mar 28 : "in Deo . " — 
91g) *81 4 1g 5% «6 «lg 51 4 3%) 1,600/A ApplianceNo par 1 156%June 2)| 77 73 Feb 
18% 19%) 17% oe $9 ot OS se ot 8. 6 || 32,500 jax Rubber Ine. - ----No 10's Oct 10, 36 Mar 24 Nov| 223% Oct 
9112 Gite] #895, 9 18 1744 18 | 17) 177 a? 45 S* Bl seclabw tom Sic gee foes 18's Dec} 48% Ma 
“87 lis #87" 9 893, 89%| 895 80% 161s 17's) 15% 17/108, 00/4 P W Paper Co ° Pio] 4tadune 18| 9's Jan 1 Dec| 114 Jan 
| I f : - ? 000 Ateatees Co... No par 61 3 Jan 7 44 N 4 Jan 
#247, 8715 #347, ote 871g 8712] *87 3910 86 90%) *86 90% 3 eghany Corp N. 2 Aug 13} 1512 Feb1 4 Nov} 10% Jan 
235%, 24215 217% 86 | 84% 847% 85! S516 35 87 | "82 88 00| Pref A with $30 warr- 0 par| 15% Oct 10) 354M HY 5 Octl 25. J 
123% 12514|* 7% 232 | 213 °225 | 21115 222 | 80 88 | *78 88 300| Pref A with $40 n° 100| 87 ‘June 23| 10712 Feb 1] 17 Nov| 56% Sept 
4|*1234%, 124 |* 11g 222 20214 211 300| Pref warr....100| 85 7'2 Feb 11 90 N 2 
47 473, “ 45! 3 123% 124 123% 123%) *12% 4 ‘ 2200 21212 42,10 A without warr 1 Oct 5 99%, Apr 11 ov 118% July 
224 2214| 22% 46%/ 4414 45%) 43!2 4434 2 12312] 122 122 -100) Allied Chemical & D 7277100] 84% Oct 7} 96% Feb 24)} ---- -2-2] _2 
x 391g 434 200) Pref ye.No par| 200 “eT epee Sere eaienae - 
241g 2555 3 as 2244; 22 22 22 22° = 3g) 40 42 | 22,906 ferred...... Oct 10} 343 Apri7|| 197 Nov| 3548, 
3 3 2 2514] 2412 25121 2312 24! 22 22 2ilg 22 e )| Allis-Chalmers Mfg....No 00}; 121 Jan 2} 1264 A 197 Nov ia 
. 7. as7 asi] son 38 2M 4's) 2212 23%) 22!8 23, ‘visa eee Conasat No bar ae Geil oo Abr 1) 11812 Nov) 125, Apr 
> a on erada Corp---.--..-- M Sept 
*6312 65 on as | eet eo | 87 Sots +i 25%) 33% 2412 2 aan Amer Agricultural Chem. -100 | Fn ¥ 31 :eJune 37 7 Nov| 23° Now 
”m 5 4 s 64%' 647% 647%! *62'g 64% 621, 66 | 3,700 PR og 5 ete 100] 22% Oct 10 10% Mar 31|| 4 pe 42%, Jan 
98 38 | 28 x ee "eee : 4 62% 150. Pr ~ nag Note.....- 10| 65% Oct 1 3953 Aug 16|| 18 Nov 2353 Jan 
Pos 42 41 rf + 28 23 28 | 36te 27 a piel icine tik Genie te 50' 61 Feb 4 Son den 27|| 65 Nov A : —~ 
12312 124% *12312 124% * 44 | 40 401g) 37 26\2 27 3.400 A can Beet Sugar__No pa ar 31'' 57 July) 6 t 
oii? 15 131 is ra me Pty #12319 124%) 12312 133% ease 33 5000 i. Magneto .._No par a3 On 26; 12 Jar 16 Ble 5% Jude 
76 | 7414 744 4 14's] 13's 13% 12% 2312 124%! 109, ake Shoe & Fdy.No par t 1) 547% Feb 14 Dec| 2012 Jan 
12255 125%! 1177 75 | 70 13'g, 11 13 Preferred. - - a a 37 Oct 9) 5453M 27 Nov; 761 
121 118% ‘ \3 72's! 69'2 6912) *69! ‘s| 25,200| Amer Brown Boveri El_No 1 118 ar 20}| 4012 N 2 Sept 
15012 150!2, 150% 1 12014] 116% 120%2 39ig| *69l2 71 r Brown Boveri E July 17) 128 F 2 Nov) 62 F 
f 50! , 113% | 575| Pi 1.No par| 8% J: eb 13|/; 113 N eb 
*43\g 45 rt 50% 150'g 1504] 150's 1 118 | 112\4 118124 | referred __ - 3g Jan 16; 21% ov! 12612 M. 
43'4| 42 42! ig 150'g) 149% 149%) 2 445,60)| American Can----------- 100| 60%2 J: Apr25|| 4! 2 Mar 
90 86690 897 A 42's} 42! 91 9g! 149%g 149 rican Can. 2 Jan 3) 84 8 Oct 
4 7, 897 g 42'g' 41 42) ‘ 8} 2,4 0! the papal cememaattates 25, 108! Sept 18|}} 494, June 
50 50lg, 48 8 a} 89 89 89 89 | ! 2's! 38 40 5°70: referred. ji | aJune 25! 15612 A 4 Jan| 104 J 
¢ 2 3 40 | 5.700|Amerioan Car & Pdy_-i pr 16 86 une 
41's 42 | 405 48 | 46 46% 46 4 85 85 | 80l2 S2le )| American Car & Fd 00) 14044 Jan 27| 1507, Nov} 1841 
2 5g «41 4 6 A3le 46 ; ‘ 1,200 Pref y..No par| 38 g Oct 2/| 133g N 2 Aug 
15 15! i4te “ 0% 41 41 41 2 238 4310| 3, eferred_.... Oct 10} 8212 Feb 6 s Nov} 145 Dec 
11% 13°| 12° 145g} 14 1419) 14 14% 33'4 40!2| 36!2 40 | yet Amerteaa Chain ~---=-5,~100 80'2 Oct 10] 116 Ja 75 Nov; 1061 
3 : ! ae 4 1101 2 Jan 
35 35's! 335 12 | *1ltg 16 | 117 | 14 14ig) 12!2 132) 509 American Chicle 3 par| 38. Oct 10| 69% Apr 2 Oct} 120 
3°, 35 o4 8 ll” *11! 6 2! 7.100 Am Comm‘ Alcohol... No par| 36! s Apr 10 Jan 
55'2 577s) 4910 32% 34 33'4 337 'g 16 | *1llg 16 2 n Comm‘! Alcohol...N 2 Oct 10} SIMA 3i| “27° 3 iin 
106 106 | 105— 5414] 4412 54) 45! 7s} 3iig 33 | 26 31 209/ Amer Encaustic Tilt 0 par| 94June 30) 33 ol 27. Nov| 815s Sept 
5 105 | 1041 F a 48 rth?! oe 3.500) Am ing - No par| il! Jan 16|| 20 Sept 
92 92 | 2901 0412 105 | 1021 3\4] 375g 4312/2 er European 3 g sept 29} 3073 Mz Oct} 55 
le 91 2 103'4, 101 101% 2 229,400| Am ec's..No par, 26 's Mar 31 181 May 
98'g 98%! 98 . 88 90 | 89 89 01%4)/*100 102 1709) er & For'n Power___N’ _ Oct 10} 59'2Mar 3 4 Nov; 47% Feb 
#1014 12 10 99 98 99 98 98! 87 87 86 83 1,700) Preferred . _._No par| 3753 Oct 10} 101%. ar 31]| 23 Nov} 981 
7 ; : > ° 2'700| 2d preterred...--..- No par| 10 1% Apr 16 50 2 Sept 
*3 Zig) #3 10% 10 10 10 10 2, 95!2 93 92 95 33 d preferred - N 1 Oct 9] 11l!2 Apr2 Oct] 19914 Sept 
%17 21 | *17 3133 3 3 | 3 9g 104) 94 93 99| $6 preferred. ._._- .-No par| 86 Oct 10} 10 pr 29|| 10112 Nov| 1081 
21 | * 3% 3) | 94 9%! 3,300, Am Hawatian 3 8 Cc _.No par| 9: O%June 1i}} 861 2 Feb 
56 56121 55 |*17 21] %17 2 3 *3 3 al Hawalian 83 8 C 2 Oct 10} 101 4 Oct} 103 
5 55!2 53ig 54! 7, ier ley ok 8}  600/Amorican Hi 0..----10} 8'gSent2 May 17|| 94 Dee} 1 Feb 
31 31 | 301 2 52's 53!2) 50l2 52%! 4 a, < sa Pret Sc ce te eae Se ae 00 Feb 
i )! | erred... 2 Aug 29 7 2 Dec} 42 
3053 3212 D912 3012} 3014 3012] 3014 301g] ¢ ' 2 50'2) 8,100!Amer Ho cewestodisen 11 e Apr 10 3!2 Dec Apr 
By By Be Be Bs Re Be Ba a) es By oh rs isan ste, Ue ed) Soba) Nol A 
219) *1 j *]1 ‘ " 2514 28! 95 a eee 40 WN 
236 37 a " y 2212 #10 ° A. a” a on 2s en os reap ame Gare’. ie par oes p br 417, Mar 27|| 29 Oot 531 pon 
934} 89's 89! 34% 35!g] 311 fe 100 rance & Foamite 5533 Apr 2 2 Aug 
38% 30%| 3634 s| 88!4 8814] 8814 88% * 114 347%] 30'g 31 7, Preferred -10| 114 Oct 10) 4 2912 Nov| 96% 
, : Sitlaiin Laansuee 00; 1 Apr 2 1 Sept 
*6 6: 4 4 3812} 36% 3814| 373 tr 80 7 *20 88 merican Loco 0 Oct 9} 3 213 Oct 87, 
= é 700! Pr motive.No par 1 5 Feb14/| 271 3 Jan 
221g 22\g) 22 6 52 512] 3l3 37 38%] 36% 38 eferred. Pp 30's Oct 10) 105 712 Nov] 75 
22 2014 2: 2 51g) 31 5 ile 10,800|Amer Mach & Fdy new_No 100} 88! Jap 6|| 90 Feb 
sees 106 |* ail 21° 213) 20° 2: 35g 412) 4,50 ach & Fdy new_N 4 Oct 7) 11812M Nov] 136 July 
68 68 | 691 103%) *.... 10334) *- 1030l¢ 20° 22 | 19. 20121 9/0 )0| Amer Mach & Metals -Ne par 3544 Aug 8| 45 — 1|| 11144 Nov} 120 D 
763, 76° 7 2 69!2) 70 705g| #631 3%)*_... 103%j*-... 103% ,000| Amer Metal Co Lt -- V0 par 3l2 Oct 8 141 OP. Wl sees atbal wnee os 
*105% 107 oe seed tee seats ‘oie 2 ie & G o<--50) | ee (0%) foo] 101 Oct 8 Sait vee 7 “Site Nos] “ait o08 
> RG «= oul a7” er | tel Se 10518 105t2| 105 ann 13, afolae boon tenses oe c. Seeael os iaaeanl oe * Now| 135° Feb 
74 8914) 887, 887 2 88 | *85 . . Sig! 1,900) P 65.5.0 5 Mar 27 Feb 
2253 2343 21% 8 8854 887g *881, 8 0 87 *R2 86 referred _ par 62 Oct 10} 119° 58 Nov 981 
‘ 5 8%; 88i 100} Pr ---------No par 19% Apr 1 1 4 Jan 
= 74 te cae cee oat sa? ten | Ig 88'4) 8714 8734) _ 1.5% ouree 4. N 99 June 25; 107 M 6414 Nov) 175% Se 
43\2 44 | 41! 1413] 13% 14°] 13° 1314 2053 2214] 20% 2244] 76.; 00] Pret A stamped. .--- 9 par} 75 Jan 8 8773 ar 24) 92% Oct; 105 Yop 
*63° 64 | 62° 43's} 40% 42 | 41% 42 li” 12%! 1214 12l¢ ,300|Am Rad & Sta -----No par} 80 Jan 6 sSept 19} 70 Ma eb 
‘ 2 | 393 12'4 1212] 3,400) A nd San'y No 89!25ept 27|| 7: y} 80 Feb 
®712  8%| *7! 62 *61 63 61 61 39% 41l2| 3812 407s] 36 merican Republics. __N par| 20 Sept30| 39% ‘an 7273 Nov! 841g Feb 
*1% 61% 1% 8%| 712 758) 7! | 99, SOls 5712 60 36.700/ American Rolling Mill... --25 11 Oct 9| 37 Mar 7|| 28° Oct| 55% Sep 
*43% 48 eagie 13g} *13g 1% +1% 7g) 71g 72} 7 ,900| American Saf ee aes 25| 38!2 Oct 10) far 25) 1212 Nov pt 
: 13 : . 712} 1,100/A ety Razor.No 100% Feb 17! 64% Jan 
56 CBB lg BBI. 48 | 4014 4314] 40 4 «13g sig} dg , mer Seating v te par| 652!2Juae 18} 67. 60 Nov| 1445, 
4 56 65'4 571 4014; 41 41 #401 114] 1,500|Amer Ship & Comm_-_- No par 7 eS 43 Apr 26| 44 N Sept 
#13512 13714! *135! 4 5741 55 56 531g 55 4012 45 480/A p & Comm_..No Yet 10, 2612 Feb 18) ov; 74% Jan 
2 1371 531g 55le' 52° mes mer Shipbul par l'g Feb 17_ Dee 
eae 1011's) 101s +h 136is 13512 135t2 saad tenis team peony be 25,600!) Amer Smetting & Rots .We oni a Oct 7. saigjune Ht %3 Oct i Mos 
0 40 2 10112} 1011 ; . ‘ 500 ” Sept 26 1 -s-- = 
#9912 1#100 40 40 | *38 4: 2} LOLlg 10112} 101'g 1 Preferred 7912 Apr 2|| 62 Nov! 130i Sept 
---- : 2 297 . Ollg 10112) 1,500] 6% cum 2d pref_------ 62 N 
*51g 534, 54 eo ee 120 #104 120 aan 397s 3858 39le po A 6% cum 2d pret pans Lp 13312 Feb 6) 141 Apr s| ov 13014 Sept 
335 17 |*.- P 4| Big io 453 5 aa ie 110 110 190 poe PREP IE 25 . f— 16| 103% Aug 14 123! Nov| 1388 Jan 
3819! #3434 ~-s5< ai 2 3ig 4 gale tala is une 18! 437, Oe Bt 
“1 112% ie 132, oy Saie 240 dia ls, a 14°| "100 Amer Solvents & Chieti -No va se aang @ nee July 
4173 42 2*111 11212*11 1: 3212] 2,800|Amer Steel Foundries... No ie 2212Mar 7 v) 112 Jan 
43 43 | 43 ‘ 41% 42 | *41% 4 L 112tg) Liktg 1111 ,800)Amer Steel Foundries par) 14 Oct 10) 334N eee wear 
*100 101 “a 4312] 4134, 421 4 44 4012 42 A 8 20| Preferred --No par| 31 Oc aMar 5 er oe none 
991 2| 4312 431 , : 4 | tine t10| 52! Mar20\| 35% Octl 79% F 
ett M4) 10" 10 | 8m ole gon] Sele oslel| O82 9D oni pcney lg 5 ead (00) 110% Jan 7) 118 * Feb 5 pn BS 
8 4) 19'g 191 4} *9 10 ; 8l2g 99 "3 efining 5512 Apr 16! e| 114 Mar 
2027, 20712 20019 91g} 19%, 20 201 8 9 Tle 00| Preferred.............. 100} 40 Oct 1 7 prl6|} 40 Oct) 85 
2 2023%4| 198 2028 Ole 201g] 18 21 | *18!2 8 | 2.800|Am Sumatra Tobaceo._No 100} 9812 Oc 6973 Mar 26|| 56 N Apr 
Soke aacel wen 4| 19853 202 og 1812 21 15 Sumatra Tobacco-.N. 2 Oct 9} 110 Apr3 Nov) 94% Jan 
118 11934) 11 ~=-=| =--- - 19613 200 | 1923 P 50|Amer Teleg & C --No par| 72 Oct 10 Apr 24/} 99 Nov 
B 116 "| iidie 116 "| iidde 11481 1 H a" 290,200|A able Co. 100 26% Feb 10 “ 111 Feb 
eee 2116 | 113° wae nn i ; mer Telep & Tel 160) 18 sane ts 271 18 Nov 60 
pee pee pee Poss beget sak sou en a a Dae taal ee* eg Sts i ea Bk ie 
4130 | 1% ‘ fo'2 3g| 114% 117 | 112. 115%] 109% 1147 OW OW Sectnavcna Bier ee an 8 264! 4 Jan! 310! 
208% 11a” id 129, | 127m 127a 12re a57 | Hid 116%) igen 132%) Se.dee Common lass B---==2-- a i one ee ‘May 23|| 160 ° Mar| 28342 Oct 
4 108 1083, 2*115 1232) 115 261g 127 1.2¢ new wi......... an 8 269!'2Ma 23) w--= ----| ~---- - 
94 96!s| 86! 4! 108's 108's| 1081s 1 2 15 115 | 110 110 :200| Preferred... ...--------1 25) 109%, Oct 10) 1307, y 160 Oct! 235 Oct 
*107144 108 | 1 8 93%, 83!g 887 3 108's} 109 109 |*105! 300|American Ty pe Founders... 100} 120 Feb sSept 10)! .... Oct 
08!3 108's *106 S| tBate BS '| 7b% Sete| aie BY 250| P ype Founders_-100) 1 eb 3] 129 Sept 25|! 1145; Nov| 121i, Jan 
#8 al .---|*106 107 |* 5% 8512] 741g 8$112)184,6( referred. ........... xc 10 Oct 10) 141% A 453 Nov! 1214 Jan 
3, 08! 38, ol 28 gut 105 107%! 105 105 ,600|Am Water Wks & Elec. Fer pe Ma» A be 5| 114% July gi|| 118 Nov] 181 Sept 
4 th i 2453} 22 22% =. 9 8 8 fi On é Ist preferred_......-- par oe Oct 10) 124% Apr 23 = Nov| 112 Apr 
#3612 37 | *31 asi” oat 4 rts a 3 201g 21 193g 20 io seeeethie: Wediba. <2 91g Jan 4! 108!3 Ort 6|| 97 ytd 199 Sept 
7's 8 ie 31  37le) 31° 31> & @el- Se 2% yn Preferred. ......----.-- fe 7\gSept 30! 20%, Feb 17! an| 104 Jan 
Schl as a) ot | SY wak el at Me cme Red Cac Tie we 
37-38! 49 4912/* 653; 6 614] 5 erred certificates _ - s Oct 10) 9 M 2 Nov; 583 Jan 
#237, 25 233 4| 353g 371s 36 g@*.... 45 *35 45 ,100|Amer Zine Lead & .-100} 2912 Jan 1 | ay 29 4 Nov 
: 3: , i an os i 5 Smelt 7| 44% Feb 27 ; 161g July 
365g 37 343, 2334) 2212 2212] 24 3714) 35 37 | 734% 361 500! Preferred ---25} 6 Oct10) 177 28 Nov; 46 
oc p> « oo ee oe, ee Mar 
1614 1614 *1614 353g} 35 35 | *32 24 22 22 215g 29 2|102,700|Anaconda Copper ----25} 49 Oct 8 kK, Feb 3 7 Nov| 491 
ee ie" hy ite ea ee ie) ik seaepreamecs Corr aan a Evert] Es be 3] S* be Aint Mar 
6 75 75 | 754 76 191g 191 ae 153g 16 9° or Cap. --- N ept 27| 53'4 Feb 6 4 Dec} 140 Ma 
Me Ml ate 75\2 76 751 2} 1834 1912} 1712 19 2.300) Andes Copper Mining -- 0 par| 34% Oct 6 51m eb 6|| 46 Decl 89% 7 
25g 2% ; 8 43, 4 Aig 4 2 76 75l2 75le| 72 74 §.700| Archer Daniels M _- _No par| 15%s3 Oct 10 4 Apr 21 25 Oct Sept 
; ai . Midl'd.N 3714 Aor t} 80 Oct 
B4io 54s sa” 2%) 2l2 2%) 25 4lg} 37, 4 31 1,800 Armour & C o par| 1712 Oct pr 2|} 30 Oct 
, 54 , ‘ 95 : 4 11.4 So (Del) pref 10} 29% A c 6833 Mar 
oes a Bais] *5412 56 | *54- 2%} 21g 2%] 2% 21 .400/Armour of Iilinois ° f00] 7itzSevt 30, 82%June 5); 18!2 Nov; 491 
71g 8% *714 8 6is Zig] «63 56 | 53 54l2| 527 _2'2] 12,800] Class B class A-..25) 312 Oct 10 2%gJune 5)| 75 Ort) 9 .—_ 
*29 3019! 2 2 8% Zig 71 eae 7 6 6! +. See ol reae..............3 25 214 O 81, Mar 26 51s O 5 Jan 
7 29 ‘ 2 534 87, ox 0'8 6 61 = aa 4 Oct 10 43, M 8 ct 181g Jan 
32 33 301 a 27 28 27 3‘8 5%) 7 #53 4] 3,500] Arnold Constable Corp_No 100; 62 Oct ll 6 Mar 26 2% Novi 101 
*37% 44 *3 4 30%) 29 301 “ 27!2] 251e 2738 an 38 100) Artioom C able Corp_No par - * 5 June 4} 57 N 0% Jan 
ha sth 2} 30's 30! y 278) 25 27 3 | hind ete N ug 18} 13% A Nov| 86 Ja 
*48!9 53 4R1 3073 40 #307, 2} 291g 307s} 291g 2 ,600)| Associated A -4V0 par 6% Oct 2 4 Apr 21 614 Dec] 407 n 
5414 54le 2 4810! 48 48 Pr 7g 40 *3073 40 29's 3034] 9'300|Assoe D pparelInd_No par| 25 Ser | 201g Apr 28|| 1653 N 0% Jan 
‘ 5414 54! ! 48 651 3073 40 ry Goods._..-.-N Sept 30! 46's Ma ov} 30 Feb 
28!2 291g! 27 ¥ 4] 54g 54tel *5 48 48 475 9 | ------ Associated O .--No par| 28 Jan 4 r10|} 34 Nov 
28°| 2553 2714 54 54lg) 54S oo & 1,100|A il. --.----- 25| 321 4; 50!2 Apr l5)) 25 . 58% June 
1965 © 6912! * Cat ae ot a ol oe ,100|Atl G & W188 Line--_No 7 21g Feb 27; 51 June 4 Nov} 70% J 
' *§3 #865 25 261 2950 OF 600; Prefe ---No par| 4753 Oc une 2 3412 D an 
*10114 10214 1011 64 64 65 4l 2253 251s] 60,000 NOG... cudehcoseeu ken t 10; 80% Jan 30 21 ec| 4714 Apr 
226 '2635| ‘24s ‘25ie| a2ae 24” ett, Uepuieonna saul vere wees eerocany' toons amecmmamnane tebe Sin ae Til com pool cree 
on 4 #3 ts aie 22% 23 2) te — 10134 10215 ae ae Powder-. pape et 10} 51% Apr 7) 30 Oct os Sept 
6 100'2) 94 4 31 31 ; gl *10 15 ‘ NN lp eaiaieaaiat Dai | 6: June 17) 1043 is July 
sais Siz] "ie y *- ie -Aa # at onl om ol ee) ft ameiauee Saaee Sas in oo ‘Mar 23] 67 Nov! 140 Bept 
: 25g (25 ‘ 2} *2ig Big} 2 3} 78 86%) 4 | Bi nvsangencs xt 9 37 M ov; 106\2 J 
*6l2 10 e610 253) #2 Zio} *2 2 2 2 2 6%4| 43/200| Auburn Automobile -- No par| 212 0 ay 161). --.. . an 
2 Qiel +2 , 21 utomobile_._N ct 10} S8!2Mar 5 o--| -2-- <= 
69 70 66 2 10 *§l2 10 *61 2 - 219 21 oo. 1,300) Austin Nichols ---No par) 78 Oct 10| 26 r 5 Nov| “ivi July 
ee iy 23] b00| automata: Coros22--¥o par] Tet o) 2634, Apr] 120 “Oct 614” Set 
4 3134! 293g 301 “4 4 3% «4! 27 Ole} 66 67 ot referred.......---- Sept 26| 10% Mar 3/| 4 OC teen on 
9108 108 *108 mR 2 128% 30 | 28% 297 os 8 44] 3% dig 15, ped Autostrap Saf hasor A Ne: 6 Aug 18} 25 hop ‘ 4 Decl 35i2 Aug 
a, ete i, | Me Me | ares at | emer ae te ee Bt oe 
* 2| 109 6! oat n Loco W i, 4 Oct 7 7, Nov; 50 
~= == 70 Ps a il = ni 131g 13l2) *13 = ss 109% #10319 SObte ets Preferred -. -_- — -No r00 193gJune 17 os ° sed a 5412 Dec| 20 pen 
20 20 i9 19%' 18 70 |*-= == 70 7 2 131g) 1314 1312 = Bamberger (L) & enn otal 104'2June 25| 116 Jan 21 15 Oct) 665 Aug 
SB). iby, ie ee ie Be ror] 10" 1e°) Gael seecteraeeenaan- fa Woe ne 8) He feb “4 "835 Nor] Hite Bab 
2 *95i2 98 | *95i; 4)*%.-.- 48%4)* 8} 1553 18 | 4 eferred........--- pt 25 20% Mar 2 Nov) 11012 Feb 
8012 8012! 76 *9512 9614] #951 “. Sas ne 431 4,400|Barnsdall Corp class A___- 100; 70 Oct 9 91 : 5 16 Decl 33% 
108%, 108%4| 10 ee ig ce 2 9644) 9512 95'2) 951 8l4) ------ Bayuk Ct D class A... .. 25) 1553 Oct Mar 31}; 70 Nov Jan 
8 1083 75% 78 2} 95! 951 gars inc___- ct 10) 34 Mar 28 97 Jan 
52 5412} 5 4) 10834 109 7414 77%) 7 . 30) First - 48 Oc - 20 Oct 
lle 52 Pa 107% 108 |*1 4 21g 73%) 4 preferred __- ct 2} 68 Feb 4 4913 May 
3lg 3ls 3 51 527g! *51 07!2 108 | 10612 10 .100|Beatrice Creamery ....... 95'2 Oct 3| 101 55 Nov| 113% 
one wl one niet nl 7 Seed aan Gitel 480 cane) i’ sehipesee ts — 6712 J July 24/) 95 Oct —_ 
7% 78 | *771 a] *3tg 3%] Bt, Ble 834 5212] 1,206 Od. .....-.-- 00 an igs; 92 Apr l4 106% Jan 
4 78 7733 344 3lg 3 o's .200| Beech-Nut Pack ela 10114 Mar 20) 109! ‘ 69 Decl] 131 
® Bid and ask 7733! *77%% 78 3 | 2.400|Beldin acking Co._..20| 48% O 4Sept 22/| 100 Dee Oct 
ed prices; no sales on this day 17 Th: Eeeeeied te Uae een aeat on ee eae) 4. oe 10613 Aug 
. 2 Ex-dividend, y Ex Nat Rys part pref_- 77° en 5| 6% Jan 17 41 101 Jan 
« y Ex-rights, os t10' 85l2eMar 19 5° 17% Apr 
Nov! 84% Jan 
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For sales during the week of stocks not recorded here, see third page preceding. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOC PER SHARE a yf 
wast. Range Since Jan. 1 Range fo evious 
. for NEW YORK STOCK | On hasts of 100-share lots. Year 1929. 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE, 
Oct. 4. Oct. 6. Od. 7. Oct. 8. Oct. 9. Oct. 10. Week Lowest. Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares \Indus. & Miscell.(Con.) Par| $ per share | $ per share \\$ per share | $ per share 
2 2344! 218, 2334) 20%, 2214; 2llg 221g} 20lg 2112) 1814 20'4] 39,600/Bendix Aviation...... No par| 184 Oct 10} 5733 Apr 7 Nov| 104% July 
46 48 441, 45%) 43 4534) 4353 45 4212 45 411g 44%) 15,200) Best & Co__........-. No 3lig Jan 8) 56% Aor 25 Nov| 12313 Sept 
811g 8312! 781 7712 7973| 75\4 787s; 7Ole 7514) 6914 76 |162,600|Bethlehem Steel Corp....100] 6914 Oct 10} 11014 Apr 1]] 7814 Nov} 104% Aug 
*129 12914) 1287, 129 | 129 129 | 129 129 | 12812 1287s) 12514 12614] 2,200 TTR nani 12214 Jan 13} 134 Mar 22]| 11653 May| 128 
*29 + 29 29 29 29 2712 2712) 24 25 24 24 1,500/ Blaw-Knox Co__...... we; 08. Be «Gh BOP Ree ike <ddad edits noose 
25 25 | *25 26 | *25 26 | *25 26 25 25 22 22 770) Bloomingdale Brothers_ No par| 171!2June 23; 297s Apr24/| 22% Dec} 613 Apr 
“10112 103 |*10i!2 103 | 103 103 |*100%4 10412)*101%4 10412) 104 104 oS ear 99 May 12) 104 Oct 10}/ 100 111 Jan 
*82l2 90 *8212 90 *82l2 90 *8212 90 *821o 8712) 8214 82'4 60/Blumenthal & Co pref_...100} 74 Feb 7| 90 Apr 7 701g Dec} 118 Jan 
924 25 23 4 23!2} 22 22%) 20!g 22 2014 20%s} 20 20's{ 4,500/Bohn Aluminum & Br..No par} 20 Oct10}; 69 Apr 7 37 Nov| 1 
*65 6873| *65 673%) *65 67%! 65 65 | *60l2 67 | *6012 67 100/Bon Ami class A______ No par| 65 Oct 8| 78 Apr 51} 70 Oct) 89s Jan 
21g 2ig} *2ig Qigi *2ig 24) *2ig ie Zig «=21g} + *2ig Zig 400/Booth Fisheries._.... No par 2 June 21 5 Mar 26 3 Dec} 11% Jan 
715 21/715 21/1715 «21/15 =~ «21 15 15 | *10 1712 100} ist preferred..........- 100} 15 Oct 9} 33% Jan 3]} 18 Dec Jan 
7253 737%) 71 7234) 701g 717s} 70 71%) 6712 704) 6733 71 | 38,600/Borden Co...__.........- 25| 601g Jan 8| 90%sMay29]| 53 Oct] 10012 July 
2014 2034; 193, 201g] 1914 1934} 197% 2012} 1714 1958} 1612 18 | 12,100)/Borg-Warner Corp___._._- 10} 1612 Oct 10 ee 26 Nov| 143% May 
21g 2to| 4 #2ig 25g) 4 *2tg = 25g] «= F21q Ss QSgl «221g le 214 «Qty 209/ Botany Cons Mills class A. .50 17gSept 3 Mar 27 21g Dec] 1513 Feb 
16 161g} 15 1512} 143, 151g} 1412 153g] 1312 1434; 121g 14 67,700| Briggs Manufacturing.No par| 121s Oct 10 25% July 23 Big Nov J 
*18 21 19 19 19 19 | *19!2 21 191g 1912) *18 19 400 Briggs & Stratton... _. No par; 19 Oct 6) 35lg Apr 4/| 17% Dec} 4312 July 
101g 10%) 10% i114 105g 11 105g 1073 4 1012 412 57s] 24,200|Brockway Mot Truck._No par 4 Oct 9| 22\4May 19 14 Nov| 73% Jan 
*45 55 | 55 55 *45 55 *45 55 40 45 40 40 TOR (PEGNOSE Sib cecncecces 100! 40 Sept30} 85 Apr 2Z 71% Decl 145 Jan 
120 123 116 11912 11312 116 11512 116 11112 116 110 1134] 7,800|Brooklyn Union Gas_..No par} 110 Oct 10} 178144Mar 3 99 Nov; 24812 Auf 
*37 39 *37 37'2. *37 3712| *37 3712) 3612 37 37 37 400/Brown Shoe Co. ...__. No par| 36!2 Oct 9} 42 Feb18 Oc 5113 Sept 
14 14 1312 14 13 ts 131g 14 121g 137g} 125g 12%) 6,200) Bruns-Balke-Collendar.No par| 121g Oct 9| 3053 Mar 31 161% Nov; 55% Jan 
20 201g 18% 1934) 17 17-177] «1612 17'4] 13 1713) 17,300|/Bucyrus-Erie Co_........- 10} 13 Oct10} 31% Mar24j/ 14 42% Jan 
332 32] 31 3its Hy 14) 3ll2 31le} 30% 31 2912 301s} 3,200] Preferred............... 10] 291!2Sept 30; 43 Mar25j/ 263 50 
11544 11534 *11312 115 | 1135g 11353 #11353 115 |*11353 115 11312 11312 240) FeeeeGe. Giscsccccasss 100} 107% Jap 3) 117 Sept i11j} 107% Dec] 117 Apr 
74 8 | 7%, %7% 7 714; 67 714) 633 6%) 6 ; 55sSept 30} 1633 Apr 15 81g Oct 
914 Ole 9 912 8% 9 87g 9 8'ig 87 Sig 8ig Jap 2| 1453 Feb 6 7™% 121g Dec 
27%, 287%: 2778 28 | 2753 28 271g 27%) 271g 2712] 27 261g Jan17| 43 Mar3i|| 21% Nov) 34 Dec 
2534 2673| 243, 2512) 2334 2453} 2212 24 201g 2234) 1912 ° p 1912 Oct 10} 74 Apr 2/| 26 Nov; 545s July 
"95 98 | *95 98 95 95 9Olg 9212} Y2Iq 94 *90 97 900|Burns Bros newclAcomNopar| 90 June 18} 110! Apr 2// 88 Nov) 127 Jan 
#200 2ile! #2900 22 | « *200—Cs 22 20 20 193, 20 197g 20 800| New class Bcom....No par; 15%4June 18 5 Apr 225sJune} 39 Jan 
*95 9712) *95 97 | *95!2 97 | *95 97 95 97 95 95 SS Rs, re 100| 89\4June 17} 100 Feb19]| 88 Nov! 105% Jan 
*31 32 30% 30!2) 30% 31 28'g 3014) 25 297s} 251!g 2734) 18,800|/Burroughs Add Mach._No par; 25 Oct 9] 651% Mar 1 29 Oct) 329% Jan 
*32!g 33 32's 32's! 297g 31!2) 301g 30'g} 2914 301s) 28 29 3,400/Bush Termfnal___...__ No par| 28 Octi0) 48!gMar 5 31% Nov} 891g Feb 
10812 10812! #1053, 10834 1057g 108!2! 107 107 | 105 10534) 102 104ig 520} Debenture............. 100} 99 June 30] 110 Mari5|| 911g Nov| 11012 May 
*114%, 117 | *11434 117 11434 11434, #11434 11534) 11534 11534) 114%4 11612 140|Bush Term Bldgs pref....100} 10913 Feb 10| 118 Apr 7/| 105% Nov} 1181: Feb 
®llg Ile) *11g lg} *11g 9 14 = 13g lig Ilg lig Lig 800 Butte & Superior Mining--.10 1lg Oct 9} 6514 Jan 6 4% Dec) 12% Jan 
2 2 2 2 2 2 1% «62 1% 17g 1% 154) 1,100 Butte Copper & Zine___._..- 5 1% Oct 1 414 Feb 20 2 Oct 9lg Jap 
14 14 14 14 1312 14 *13 14 121g 13 12 13 2,200 Butterick Co..........-.. 1 12 Oct 10) 20933 Feb 24 171g Dec} 41 Jan 
60 6234) 561s 627% 54 587g! 5653 60 51 5654] 4914 5434] 63,900; Byers & Co (A M)-_.... No par| 4914 Oct 10] 112% Apr 26); 50 Nov} 192% Jan 
TEE new sl ERO onus) BID. cnunf AGU) wansl"h10:. <eeut DEE, Ba Cm... Sener 100] 10812 Aug 4] 114 Jan265\| 105 Apr] 121% Jan 
57 = «58 58 | 56 57 56's 5614) 55l2 56 521g 5512! 2,100/California Packing.....Nopar| 5212 Oct 10] 77!2:Mar 5|| 631g Oct| 847, Aug 
7g 79! 7, 7g 73 7g 7, 73 7g 7g 7g 7g} 2,800)Callahan Zinc-Lead ---....-- 10 73 Aug 23} 21g Feb 3 1 Oct} 4 Jan 
42%, 4234; 423, 43 42 43 42 42 40 42 38 41 4,400|Calumet & Arizona Mining.20} 38 Oct10; 897 Jan 9 731g Nov] 136% Aug 
1014 1012) 10!4 105! 10!g 1034) 1 10%; 10 1012 97g 10 13,900|Calumet & Hecla._.._...--- 25 97g Oct 10, 3333 Jap 7 25 Oct} 617% Mar 
*147g 15%) 143%, 15 1434 147g! *14%5g 15 141g 145g] 131g 1412) 1,800|\Campbell W & C Fdry_No par| 13 Sept29;} 30 Mar25 19 Dec} 491: Aug 
57 57 55 56 55's 56 525g 56%) 51 5414) 50 2 14.700/Canada Dry Ginger Ale = par| 50 Oct10; 75%, Mar 10 45 Oct} 98% July 
20 20 197g 197g; 195g 20 20 20 20 20 195g 20 2,200'Cannon Mills_......-- ‘0 par| 1953 Oct 7) 3414 Mar 18 27 Dec] 48% Sept 
*15l4 1634) *1514 1634! 15!g 15!g! 141g 15!g) 14 14 125g 14 1,700|Capital Adminis cl A_.No par| 125g Oct 10} 28% Apr 4 17 Novi 65!g Oct 
*30 40 | *30 40 | 33 33 *33 35 *33 35 33 33 200] FUeee Baw cdebencnase 31 Jan 2} 42 Maril9 29 Novi] 397% Oct 
13112 138% 12634 13114) 125!g 131 12614 13134; 122 12934] 1185 11814|128,400|Case Thresh Machine ctfs_100) 1185g Oct 10) 362% Apr 23|| 130 Nov] 467 Sept 
#122 12412 *12212 12312 #122 12312/#122 12312|*123 12312)*123 12312) __---- Preferred certificates_...100} 115 Jan16; 132 Mar25j; 113 Nov| 12313 Deo 
46 4634) 45 4534 441g 4514; 4419 4453) 427g, 4412) 41 42\4| 17,100|Caterpillar Tractor....No par; 41 Oct10) 79% Apr 28 50% Dec} 61 Deo 
*4lg 5 *4 5 | *4 5 31g 31g} #314 CO 314 Big 200|Cavannagh-Dobbs Inc. No par 314 Oct 10) 13% Jan 11 614 Dec} 421g Feb 
wa SE sine CEs: GPE SE RPiccs, BS Pecce DB Pixctces oe 100} 4712 Oct 2} 75 Jan18 58 Dec] 105!3 Mar 
*12 ia | *13 13 1llg 12 *11 13 11 11 *10l2 13 500|Celanese Corp of Am..No par| 11 Oct 9} 20 July 3)| -... ---.-] -.-. -.. 
*10 104; y9le 10 912 10's; 10 10 91g 10 9!g 912} 3,600)/Celotex Corp........- No par 9 July 3} 60 Mari0 81 Oct) 79% Feb 
*21lg 23 2llg 21'2! 21 213,, 2053 21 21 22 221g 22!s3} 3,100)Central Aguirre Asso..No par| 205s Oct 1) 30!2:May 31 21 Oct) 48% Jan 
*4 412! *4 410) 4 4 *334=4 33%, 3% 33, 34% 300/Century Ribbon Mills.No par 3% Feb 4 814 Mar 27 3 Oct} 201g Jan 
*6084 697g) *603, 6973) *6034 6973! *603, 6973] *63 697s! *63 697] -.---- i... ree 00; 51 Feb27| 69’ July 16)| 50% Dec} 82 Jan 
37 37'4| 36!2 3712; 36!2 40 38 40%) 3614 38%) 34 36 8,900|Cerro de Pasco Copper._No par| 27 Oct 2) 65% Jan 6 5214 Nov} 120 Mar 
*514 6 *5l4 6 5g 54 54 =«B4 51454 5 5 1,400|Certain-Teed Products.No par 5 Sept 30) 158 Feb 6)]} 10% Dec} 32 July 
381g 38's) 38 38 38 38!2, 38 38 38 3910] 381g 381s; 1,500\City Ice & Fuel....... No par| 38 July 3} 49 Feb 4/| 39! Dec] 62% Jan 
83 83 | *83l4 85 - 8212 83 | *82l2 83 82 S82le2 "310| Preferred.....--.--.--- 100} 81 Septil) 98% Febi1l1]; 96 Sept) 105% Jan 
23!g 2312 22 2234! 207, 2253] 2214 2312! 2112 227g! 2053 2212) 9, 100|Checker Cab........- No par| 18%3Sept30| 677% Mar 27 18 Octi 80% Sep, 
5612 56!e| *54 56%8/ 54 55%! 5312 55 50 54 49 5114] 6,300|Chesapeake Corp---. -- No par| 49 Oct10) 821g Mar 29 42!g Nov} 112 July ~ 
*13%, 14 13 13 12%, 137g} 12!g 1253) 11 1212} 1014 1153) 3, a Chicago Pneumat Tool. No par 9'gSept 30; 37 Mar3l 21% Oct] 4713 Sept 
*38 3934! *37 3912} *371g 3912) *373g 3912) 371g 3712] *30 36 ic eee No par| 371g Oct 9) 65% Mar 14 47 Nov) 61 Sept 
*25 2554; *25 25% *25 25%4' +25 25 25 25 25 2512 goulChieege Yellow Cab.._.No par| 16% Feb 1; 32 Mar 20 21% Oct} 36 Jan 
*15l4 17 *1514 1614) *15'4 1614) *1514 1614] *16 1612} 16 16 100|Chickasha Cotton Oll__-_--_- 15'2 Oct 3) 3212 Apr 10 50 Jan 
43%, 44%) 43le 4319| 42 4312) 42 4312} 40 42 3712 4014] 5,600|)Childs Co.-.--......- No par| 3712 Oct 10) 675gJune 6 441, Nov! 757, Sept 
2l'g 2112) 201g 2ilg 20 2053} 191g 2012} 1714 191g] 1612 18 |107,000;Chrysler Corp__....-- No par| 1612 Oct 10) 43 April 26 Nov! 135 Jan 
54 5!2 5 5 | 45g 47g 41g 47, 4\4 45g 334 414] 13,500/City Stores new_...... No par 3%, Oct 10}; 13% Apr 25 74 Oct} 27 Feb 
27 357g, *27 357g; *27 3533! *27 357g 25 25 23 23 200/Clark Equipment---_-_-- Nopar| 23 Oct10) 442g Apr 21 25 Novi 61% Oct 
*31le 34 *31l2 35 2914 3112) *27 30 28 28 25 2512} 2,100)Cluett Peabody & Co..No par} 25 Oct 10); 60 Apr 5& 34'g Dec} 72% Jan 
*9814 103 *9814 103 *97'4 103 *98 103 *98 103 ae. ae ere rT 100} 91% Jan 2}; 105 Apr 8 901g Dec} 119 Jan 
178 179 175'g 177 173!g 1761's} 17312 17514] 170 17414) 16553 169 12 ,000}Coca —! ib eciseues eae No par| 133% Jan 8] 191%gJupe 4|/ 101 Nov) 15413 Aug 
*513, 52 513, 51%) 52 52 *51lo 52 | *517g 52 517g 517s 700 oy eee No par| 4812 Jan 8} 53 Mar21 44% Oct} 50 Feb 
5 555g' 5412 5412, 54 5412) 5lle 53 50 51 50 50l2} 3,000|/Colgate-Palmolive-Peet No par| 650 June 23) 647%May 2)| .... -..-| ---. ..-. 
#10253 10314 *10234 103 | *102%4 103 | *10234 103 |*102%4 103 | 102% 102%4 100} 6% preferred.......... Ob @7 Marie 100 sSent Bl cco ccced cece soce 
*15l2 17 15 15!2 «4147, 15 143g 141g) 1312 1553 12!g 1314} 6,600)Collins & Aikman....-. No par| 12's Oct 10) 35% Feb 13 10 Nov| 72% Mar 
*8ll4 89 | *81l, 89 *81l4 89 84 84 8312 84 8312 S83le 600| Preferred non-voting....100}) 73 Jan 3) 92 May 24 Dec} 10313 Feb 
1214 1214] 12%, 12%) 11% 1214) 11 11le} 11 ll 1012 11 9,300/Colonial Beacon Oil Co.No par| 1012 Oct 10) 20% Apr28j| .-.. -..-} ---- -.-. 
381g 4114) 36 39 3514 377%) 35 38 341g, 3633! 3312 3614] 14,400|/Colorado Fuel & Iron..-.-.-. 100} 32%Sept30| 77 Apr 8 27% Nov| 7813 Mar 
117 119'g' 11414 116'2) 105 115 10514 111 9812 107 98 104 31,400|/Columbian Carbon vte No par| 98 Oct 10} 199 Marit}; 106 Nov 
5A4lg 55% 50!2 534; 49 5lle} 49%, 515s) 4473 4973] 431g 4713/158,600|Columbia Gas & Eleo_.No par| 43!3 Oct 10) 87 Apr a ssak anon a ee 
109!2 109'2 *109 110 109%g 10912 st 1091!2; 1093, 109%g/ 109 109 fF 2... . = ee 104144 Jan31} 110 April 9913 Nov; 109 July 
13% 1412 13!g 13%) 13 137 13%} 11% 13 105g 1178!105, Colunbia Graphophone...... 105g Oct 10, 37% Apr 28]; 16's Nov; 88% Jan 
24 25 2314 24 24 25 at 25 2312 24%] 22 2312} 19,200 Coma Credit....No par| 21 Sept30| 40% Apr 1 18 Nov} 6253 Jan 
38 38 37 38 37 37 38 38 35 38 36 Sitgl 686,300) CARB -Biccccccctucncsas 7 31% Jan 2) 44% Apr 1 28 Nov) 651% Sept 
925 2512} 25 #25 *25 2510} 25 25 | *25 2512] 2412 24le SO ~=6PRRE SD, «0 ncncnanuus 22 Jan 6) 28 Apr29 20%, Nov; 28 June 
794 «95 94 94 94 94 94 94 94 94 92 92 260| Ist preferred 895%) 2222100 7614 Jan 18) 96!2Sept 11 70 Oct) 105% Jan 
29 321s| 2953 3053) 29!g 30's] 29 30 2812 2944) 27 29 15,900|Com Invest Trust_...- o par| 27 Oct10, 55 Mar 6 28's Nov; 79 
84 86 83 84 8212 83's) 83 831g] 8212 82%) 83 84 7,700| Conv preferred.....- Ne per, GO Junei8; 87 Marasii .... «-<<] ---- --<- 
*6 7 5 5 5 5 *514 7 5g Bly 5lg Bly 7... 1 4 June18; 23% Mar 5& Dec] 6913 Sept 
221g 2234) 207, 2173} 20 21%) 20 2133] 191g 2034) 1753 19%4)160,100)}Comm Solvents_--.-_-.-- No par| 1753 Oct 10; 38 Aprili| 20! Oct) 63 
12 12%, 115g 12's 1114 117%} L1'g 1134) 105g Li'4 10 1034|250,200|Commonw'Ith & Sou’rn No par| 10 Oct10} 204 Apr 7 10 Oct}; 24% Oct 
10213 10214; 102 102's| 10134 10214) 102 102g] 1015g 10214] 10012 10112} 10,600| $6 preferred series_..No par| 99 Feb 20) 104%June 6)| -..- ..--| -..- ---. 
*35l2 36 36 36 *36 3912| *30 3912] 36 36 36 36 700;|Conde Nast Publica__.No par| 36 Oct 1) 57 Mar 27 35 Nov!) 93 Jan 
1014 1014] 1014 1012 97% 1019} 97g 10 91g 978 81g 91g} 50,000,Congoleum-Nairn Inc_.No par 8'g Oct 10; 19% Mar 24 11 Oct; 35% Jan 
*22 2312) 22 2 | *22 2312 *22 2312] *20 Zils} 20 2012} 3,000|Congress Cigar.......- No par| 18'4Sept 29} 567g Mar 11 43 Nov) 925 Feb 
*33 35 *34 3412, 32 3414; 32 32 32 32 2912 31 2,300|Consolidated Cigar....No par| 2912 Oct 10) 59% Mar 17 40 Oct) 96% Jan 
*68 69 677g 68 | 68 68 |*.... 69 67 6712} 6514 67 210| Prior preferred.......-- 100! 6514 Oct 10} 80 Mar25|| 63 Nov; 96 Jan 
16 16 15's 16's} 147g 15's) 15 15 141g 14% 12%, 14%] 7,700)}Consol Film Indus... No par| 12% Oct 10) 27% Mar 11 10 Oct} 2543 Sept 
*18l2 19 1734 187s) 17% 181g| 181g 18'2 175g 18's 1614 177s! 6,000; Preferred.......... No par| 16%4 Oct 10) 28% Jan 10 15'a Oct} 30% Apr 
10112 10412} 995, 1017s} 98% 10144) 9853 10112} 95 9912} 94 9912|244,500|Consol Gas (N Y)--.--- Nopar| 94 Oct 10) 136% Apr 26 801g Nov! 1834 Sept 
#10453 10434! 104!4 10453) 10414 1045s) 10412 10453! 104 10414} 10358 104 7.300| Preferred......---- No par| 9912 Jan 28) 105'2Sept 26}; 92!2 Nov; 100'2 Dec 
34 34] 5g 34) 5 5| lg 5g lg lg lg lg} 4,700|Consolidated Textile...No par 12 Oct 8 2 Jap 27 53 Dec 643 Jan 
163g 1633) 16 163g} 1512 1614] 1614 1614) 1512 1614) 141g 16 4,100|Contatner Corp A vot..No par| 1153June 19) 2212 Feb 24 12 May; 23'3 Jan 
*412 434! 41g Allg 419 419} 4144 4!ls 4 4\4 4 4'\4} 4,400) Class B voting.....- No par 3%June 18 812 Feb 20 3g Nov; 11's Jan 
2612 2753' 2412 26 | 2312 2519) 245g 2544) 235g 2514! 21 2412] 16,600!Continental Bak’g cl A_No par| 18'2Jupe 18 5212 Feb i7 25% Oct} 90 July 
3% 37%| 3le 35g, 31g 3%3| 3ig 3! 33g 35g} 3! 33| 19,400| Class B...-..-.--.- No par| 8 Sept30| 7 Feb 17 453 Oct} 15% July 
80 , 80 *| *78 81 “| #78 81 | *78 . 80 , 155% 78\2| 75 , Tie: BBOG: . POE acces ctcoese 1 operant 25) 947%, Feb 17 79-3 Nov; 100 Jup 
531g 5434 52', 53 s| 51 5212! 51 52 493g 5lig) 47 50 | 45,700|Continental Can Inc...No par Oct 10; 715sMar 31)| 40:2 Oct 92 Sep 
1314 13'%4 12'4 13's} 1253 14 133g 135, 125g 137s, 125g 13 9,600'Cont']l Diamond Fibre.No par Tite Oct |i 37% Apr 21 20% Nov] 33'3 Deo 
521g 5212; 5153 52's *e 52 | *51 52 50 51 46 49%3| 10,500|Continental Ins.......-..-- 0| 46 Oct10; 7753 Mar 31 461s Nov; 11014 Sept 
3 3 3 3 | 2743 3 | 2% 3 2% 3 25g 2731 6,500 |Continental Motors_...No par 253 Oct 1| 84 Feb 19 61g Dec! 28% Jap 
14144 15 14's 1453) 135g 143g) 135, 1414] 1314 137s] 13 137g} 63,200}Continental Oll_.....- No par| 13 Oct10) 3012 Apr 24 18 Novi 37% Aug 
15!2 1534) 1412 15!2) 143, 1434! 141g 147g! 1414 1453} 13 14 33,.400|Continenta!l Shares_...No par} 13 Oct10| 407% Apr 1 26:2 Dec| 457%, Dec 
8ll2 82%! 793, 81's} 795g S81!2! 78% $173} 7833 7912] 7753 79%4| 21,000|\Corn Products Refining... .25 7753 Oct 10 11153 Apr 23 70 Nov! 126% Oct 
14934 14934! 149'g 149!2| 15014 15014! 1497, 150 |*149%4 15034) 14973 1497 eee 100] 140 Feb 10, 151 Sept 15 187 Nov; 144% ___. 
14'2 15 | 13 143g! 1214 133%) 12%, 127g] 113, 12%) 10 117g] 24,100/Coty Ine. ............ No par| 10 Oct10| 33 Feb 3 18 Dec) 82% Jan 
#2912 3012, *2912 30!2} 2912 2912! 30 30 2912 2912} 2912 30 500|Cream of Wheat_.--_-- No par| 25l2 Jan 6) 35%3Mar20)| 24 Nov; 31 Nov 
91553 195s} *1553 1953! *155g 1953] *155g 195s #1553 1953) *155g 195s) _....-|Crex Carpet............-100 9 Jan22) 29'sMar 5 15 Dec) 57 Apr 
13 13 | *12 14 *11 13 *12 13 *lile 13 10!2 11 500|Crosley Radio Corp...No par| 10% Jan17| 22 Jan 2 15 Dec} 125 Feb 
*41 42's} *40 41 *39'2 41 38 39 35% 3614] 3414 3743} 2,800|Crown Cork & Seal_...No par 3414 Oct 10' 5953 Apr 7 37'g Nov| 79 Aug 
*8le 87g 8 8'2 773 Bl 8 s 753 8 7\g 7%3| 1,800|)Crown Zellerbach - --- - No par 7\g Oct 10, 1812 Feb 19) 17 Oct; 25% Jan 
*6812 72 68'2 6812) 6753 68 64 6712} 631g 65 6314 65 7,400|Crucible Steel of America_100} 63's Oct 9; 935 Mar 25 71 Nov) 121% Aug 
11112 11112|*10914 112 | 10912 110 |*10914 110 | 10914 10912} 109 10912 Or ee eae 100} 104 June 26) 117 Mar 13)| 103 Nov) 116% Feb 
7 7 *6l2 8 6's 7 *6 7 6 6 5lg 6 5 Ce Gn che eos No par 512 Oct 10} 19!2May 29 & Nov) 2413 Jan 
lig 1g 1 11g 1 1 1 1 1 1 1 lls} 7,800)Cuba Cane Products._.No par 1 Oct 2 Mar 8) .o-- <---] ence once 
33g «= 312 314 B48 3'2 3% 353 373 46-3378 3% 37s| 3,300|)\Cuban-American Sugar....10 31g Sept 30 9 Feb 4 6% Dec| 17 Jan 
*30!2 31!2| *30!2 Bil] *30'2 31l2] 30!2 3012 #3012 3112] 30l2 3012 40] Pretered.........<00-- 100} 30 Sept 30} 655; Feb1l|) 56 Dec) 95 Jan 
41%, 4133! 4012 41 4014 41 411g 41121 3912 41 3814 40 1,900|Cudahy Packing __-..----- 50! 38lsJune 25! 48 Jan 2!! 36 Nov’ 67% Jan 
* Bid and asked prices; no sales onthisday. zEx-dividend. y Ex-dividend and ex-rights. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT STOCKS Ranye Since Jan. 1 Range for Prevtous 
. . NEW YORK STOCK On basts of 100-share lots. Year 1929. 
Monday Wednesday | Thursday Friday EXCHANGE, 
Od. 6. Oct. 8. Oct. 9. Oct. 10. Lowest. Highest. Lowest. Htghest. 
r + share | $ per share | $ per share | $ per share | $ per share Indus. & Miscell.(Con.) Par 
Sioa to | tOrs 109 | 10rle'108 | 107% 107'e| 105%e 1o5!a) 108 107 Curtis Publishing Co.._No par 
“118t2 119 } 118 1182} 118% 118%) 118 118! lerred..........No0 par 
5% Big} 4% 5 4ig 47g) 412 Curtise-W) ----.--No par 
734) a 653 6% 612 6% 61g 6% 6 643 Bascocccccccocce 100 
60 8660 5512 55! 55%g 56!2) 55 5512} 54 55 Cutier-Hammer Mig...No par 
2212 23%) 21's 21le} 2Zllg 215g) 21 2212) 20 20% Davison Chemical - --..- No par 
151s} 154 *12 712 19} %*12 £19 00/Debenham Secu ~-----58 
23 | 23 23 23 4 =—23 23 «623 Deere & Co pref new. -....20 
200 200 |*190 198 *190 200 [*185 197!2) 187 191i2 Detroit Edison_.......-.. 
*18!2 225:| *19 2212} *19 2253) 18% 187s) 18% 18% ‘ Devoe & Raynolds A. “No par 
#210 220 | 2092 209 209%, 20912|/*200 215 |*206 210 ,300| Diamond Dae ncbee 
814 Sg) *84g «= Ble 8% «= Bg 8 814 ¢ Dome Mines Ltd__-..-.- No par 
171) 15% 16 15%, 16 15 154) 15\q 1614 —— Stores... -No par 
787s| 75%: 7612} 75 72 747g: 7ilg 73 | 21,400) Drug Inc_..........-- No par 
113, lllg} 11 11%) 101g 1012] 10 10 A Dunhill International. -No par 
*11 *11 13 618 | 12 ~=«=618 Dupian Silk........... No par 
#10512 10612| 10512 10612} 10512 10512] 105 10512)*10512 10612 Duquesne Light 1st pref. ..100 
12%; 11 9 10 10 I1ig 10 Eastern Rolling Mill. ._.No par 
200 20712| 193% 196%! 190 195 | 187 1911! 183%, 195 Eastman Kodak Co....No par| 175% Jan 9 2554 Apr 261| 150 Novi 264% Oct 
__.|*130 32 |*130 131!2) 130 130 | 129 129 6% eum pref__....-- 120% Feb 14] 132 Oct 7|| 117 Nov| 128 Mar 
- 20 1912 1912} 18l2 1914) 17 18% Eaton Axle & Spring.._No ican 17 Oct 10) 37% Feb20|/} 18 Nov) 76% Feb 
101l2 104%) 100\g 104 9714 1001's; 9753 104 E I du Pont de Nem.__-.- --20| Jv95%July 1454 Apr 10 241 Sept 
#12214 ‘ 1227 12212 123 |#122 122 6% non-vot deb....-.-- 100} 11412 Feb 4) 123 Sejt 25|| 10712 Nov| 119% Aug 
*3 *3 *3 4 *34, 4 Eitingon Sehild_._. .-- No par 24g Oct 2] 10% Feb 6 Dec| 39% Jan 
40'1g| *40's 5912| *401g 5912} 401g 401g) *401g 5912 Preferred 644 %-.-..----100| 38 June2 62 Feb 6); 39 Dee} 118 Jan 
497%,| 45 44144 45\2) 40 43 33 40 Electric Autolite.....- No par} 33 Oct 10!) 114% Mar 29 50 Oct; 174 July 
110 | *108 *108 *108 110 | 106% 108 . _... agers 100} 106% Jan 6} 110% Jan 7|| 102% Nov| 116 Apr 
Bi) Bly 4 35g 353 «414 3% 863% Electric Boat.-......- No par 2\4Sept 30 944 Mar 31 314 Oct} 18% Mar 
577 5914) 541g 5814) 49% 55%) 48 5312 Electric Power & Lt._.Nopar| 48 Oct 10) 103 Apr23 2913 Nov) 8653 Sept 
10912| 10912 10912,*109 109%4'*109 100%) 109 10914 Pretered......-c0-- No par| 105 June 13} 112 Apr25)| 98 Nov! 100% Feb 
4 10034! 100% 100%g| 10012 100%3| 10012 10012) 99 100 Preferred (6) .....-.. No par| 97% Aug 14) 101 Sept 23); -... _._- 
6lis| 58% 5973| 60 1 57 ~=60 5653 57l2 Elec Storage Poem par| 66%% Oct 10; 79% Feb 10|| 64 Nov| 1042 Oct 
4 #21, 214) *1le *1lg 4 *lln 1% Elk Horn Coal Corp...No par 24July 1 512 Mar 24 31, June} 10'2 Oct 
153) *1: 27g l!n 15g lig 1% lig = 14g Emerson-Brant c] A._.No par lig Oct 9 753 Jan 24 3'4 Oct; 221g Feb 
4353| *42 4219} 40!g 401g) 397%, 41 38 39 ? Endieott-Johnson Corp... -50 38 Oct 10} 59%; Jan 22 491, Nov J 
11 113. 113 |*111 113%4)*111 113 00| Preferred.........-.-. 100} 10712 Jan 7| 113 Apr23/! 10814 Sept] 124% Feb 
#45 1g *45\g 5O0lg) 451g 45'g| 4414 45 Engineers Public Serv__No par| 39% Jan 2) 6712 Apr 7 1 Oct) 7953 Aug 
4 *93 *93 100 | *93 100 Preferred $5. .....-.- No par| 9453 Jan 8 107sMay 26}; 80 Nov] 1234 Aug 
10114) #10012 100!2 10012' *97 100 97 97 Preferred (54%)--..- No par| @4'2 Jan 2} 104% Apr21'| 84% Oct) 109 Oct 
437%s| 4212 4012 39 8=— 440 381g 39 Equitable Office Bldg_.No par| 38's Oct 10} 50%June 4/| 3114 Jan| 41 May 
8%) *8 81g 7 81g 65g «Sig 7ig Jia! «3, '300| Eureka Vacuum Clean_No par 653 Oct 9 435sMar 5 3612 Dec} 54 Feb 
Bul #5 Ale 451 4 ig) 4 1,800! Evans Auto Loading. __.-.-- 4 Oct 9| 30% Feb 18} 15 Novi 73% Mar 
24 24%) 24 241g] *24 2Alg Exchange Buffet Corp_No par| 22 Jan 2! 27isSepti7 22'4 Jan) 271!2July 
#134 *14,4 3 *1% 63 *13, 3 Fairbanks Co... ... homnile 25 1% July 31 97% Jan 6 3%, Nov 
Ae #819 #*Rlp 9 9 *9 10i2 3, 100 7 Junei8} 39% Jan 20 11 Apr) 35 Jan 
23 #3214 2912 3214} 28 2912 Fairbanks Morse. ...-- No par| 28 Oct10} 5OleMay 17 29%, Oct] 54% Bept 
1101s *10914 11012} 10914 10914)*109 110 |*109 110 bee eee 100} 102 Jar 7} 11l'gMay 16)! 10112 Dee!| 110% Jan 
Slo 72 71 74 «74 Jig = 71g 71g = 7h Fashion Park Assoc.._.No par 7!g Sept 30} 2714 Feb 27 22 Dee; 72%3 Mar 
#6414 6414} 6314 6312) 62 63\4) 61% 615 Federal Light & Trac. .-_.-.- 15| 5953 Feb 6) 9014Mari8}| 601t2 Nov} 109 June 
#9219 9410} Q2lo Picoe «ORigi*.... OFS i, eae Nopar| 91 Jani13} 98% Apr22)| 90 Nov! 104 Feb 
7 6g 61g 612 6le 61g 614 Federal Motor Truck. .No par 6 Oct 7} 1214 Feb 26 5 Oct] 22% Feb 
B17%| 30% 30 = 305g} 2914 30%} 26 30 Fed’l Water Serv A....No par) 26 Gct10; 43 Mari19!}| 28 Nov} 66% Sept 
225s 2212) #223, 21% 22%) 1912 19l2 Federated Dept Stores.No par) 1912 Oct 10} 38 Apri6!| 2512 Dec| 33 Dec 
6034; 5814 5812] 57 5834) 56 57 52%, 554 Fidel Phen Fire Ins N Y.-...10}) 52% Oct iO} 894 Mar 31 47'2 Nov} 123 Sept 
Sle 7g Slo 7%, #77} *778 812) *7% Sie Fifth Ave Bus... _..-.. No par 7 Febi1lj) 1012 Apr 4 6 Octi 13% Mar 
+ cad * Se P.c.. Filene’s Sons. .......- No par; 31 Junel0} 40l2 Jan22|/| 30 Dee} 98ig Feb 
9512) *9512 9512| *9514 9712) *95'4 9712] *9514 9712 i, re 00; 92 Mar15! 100\4Sept 6|| 84 Dee! 107 Jan 
*17 167g] 15% 153%, 17%] 155, 1612 Firestone Tire & Rubber...10| 15% Oct 8] 33g Jan 7/|| 2412 Dee} 37 Dec 
#6334 6312) 57 56 59%; 561g 59% OO ge 100} 56 Oct 9} 87% Mar 24 835, Dec! 895g Dec 
4934 014] 650% 5012} 49%3 50)2) 451g 482 First National Stores..No par| 45'2 Oct 10} 61% Jan 30 4412 Nov| 90 Sept 
15, 112 lle 13g 15g 14 llz 1 14g Visk Rubber.......... No par 1 QOct10 51g Apr 2 2'g Dee} 208 Jan 
5 #419 4%| 412 *41o 5 4ig 4g ist preferred.......... 100} 412 Oct 10} 21 Apr 2 8 Dec) 7212 Jan 
#53 5 3g) *54, «6 5 53g F lst pref convertible. ___- 100 5 Oct10} 21% Aprll 8 Dec} 8212 Jan 
*4()lo *41 40 40%) *38 39 0| Florsheim Shoe class A._No par; 40 June25| 52% Mar21|; 38 Nov) 54 Jan 
*10014 103 |*10012 *100'4 102 |1*100 103 MING O% .. wncences -100} 95'g Apr 12} 100!2 Oct 3|| 901g Oct! 1021g Jan 
1512 153g} 151g 151g} 151g 1514) 15 154 Follansbee Bros_._...- No par| 15 Oct10} 50% Mar25|; 32's Nov; 82% Aug 
703 71 6412 72%3} Glig 67 Foster-W heeler_....-- No par| 60%¢ Jap 3) 104!2June 4 33 Novi 95 Bept 
*8 ~ #73 7 7 7 £3 Foundation Co_.....- No par 7 Oct 1) 28% Apri4 12% Nov Apr 
317%] 29%, 2912) *295g 23% 29 2353 26 Fourth Nat Invest ww.No par) 2314 Oct 9} 50 Apri1z en ee a 
4314; 4014 4153} 40 42!g) 381g 41ig} 29 3814 Fox Film class A_...-- No par; 161g Jan 3} 57% Apr25| 19!g Nov) 105% Sept 
411) 39 401g] 39 39%) 371g 39 33 37% Freeport Texas Co_...No par| 33 Oct10} 55t2 Apr 11! 23%, Nov; 54% Jan 
#*R9lo *8934 *39%, 91 *89% 91 Fuller Co prior pref...No par| 85 Feb14| 95!sMar 6 82'2 Nov! 10712 May 
4\4 4lo Ale 41g Alg 41g Ale 4\4 4le Gabriel Co (The) el A_No par 4 Oct 4| 11% Apr 9 5 Oct; 33% Feb 
59 *57 #55 57 547g 5A7g Gamewell Co......... No par; 5473 Oct 10} 80 Mar28!} 651g Nov) 83l¢ July 
17 173 1% 134 1%) *1% 2 log 1% CAPGRE MOSSE... . occccsess 5 15g Oct 10 7% Feb 18 ec| 26 Jan 
6le Glo} *614 6 6 53%) 6 Gen Amer Investors...No par S% Ost 10) 16ty Feb Te wece socal wece coco 
*9014 9012! *9014 9012} 90%, 9014) 887g 9Ol4 Pi 100} 88!2June 25) 105 Apr 25)} .... __.-. ae 
7810] 757 7612) 74% 70 7534) 6834 724% Gen Amer Tank Car...No par| 68% Oct 10} 111% Apr 4 75 Nov} 12312 Oct 
3612} 3534 3614) 3453 347g} 305: 345s] 30 33 General Asphalt_.....---. 100| 30 Oct10) 7l'2 ‘pr 7), 4214 Nov; 94% Aug 
174 1612) *161g 15l2 16 12 154 General Bronze_._...- No par| 12 Oct10|) 3812 Feb15|| 24 Nov) 69%&Jure 
1414| *1414 13%) *131¢ 13%} i153 13%} 10% Lite General Cable. _....-- No par| 10% Oct 10) 3412Mar 7|} 23 Nov| 61 Feb 
3414} 34 331g} 32 321g 314 32 301g 31% _ 0 > -aeaaae No par| 30!2 Oct 10) 74% Feb 5) 63'g Dee] 12012 Feb 
73 68 69%) 67 681g} 6612 68 Tae Gt SE ooducance 100} 6612 Oct 10} 109% Apr 7!| 102 Nov! 10712 Jan 
41%] 41g 411¢i 41g 41's) 404 41 39 = 40" General Cigar Inc. ...-_ No par| 39 Oct10} 61 Mar 7 42 Oct| 74 Feb 
614g 5712 597g) 54% 575s) 52% 582 we Electric. ..... No par| 52% Oct 10) 95%, Apr10]} 1638's Nov} 403 Aug 
117%) *117%, 11%} 11% 117g) 12 12 11% 117 ee Ta 10} 115g Jan 2} 12 Aug 27 11 Jan} 11% Feb 
§4le| 521g 319} 65214 537g} 50'4 53!2) 4914 51% General PORE cvdcicn No par| 46's Jani7} 61'4May 1 35 77% July 
Sig Tie 8 7g «77% 6ig 73 638 Gen’l Gas & Elec A.._No par S “S000 Bee) Re A OEE ecce déecl oboe’ acces 
*68 677) *67 65 67 6514 6514 Conv pref ser A.__.- No par| 65 ke ee ene a 
3514) 3414 3414) *3414 331g 33%) 3334 33% Gen Ital Edison Elee Corp..-| 3312 Oct 9) 44%, Feb 410)) _...  -_..}] ---. -- 2 
481g] 477 467g, 46 441g 4614] 441g 4514 General Mills... ......-. No par| 40\gJune 25} 593g Apr 12 891g Jan 
*95 9612 9612) 95 PEE ok vcouddoouwe 100} 89 June30} 96'2 Oct 9}| 87% Dec} 100 Jan 
40%4| 377s 38%4' 375g 3853! 3614 37%] 35l2g 3733 General Motors Corp. -..-... 10} 8512 Oct 1 5414 Apr 10 3312 Oct| 91% Mar 
10014} 79834 98% 98 98%) 98 9810} 9612 9712 $5 preferred._......No par| 925sJune 23} 100%Sept 18}} _...  -..-} ---. ---- 
2612| *247, 247, 2473) 23 24 231g 23le2 Gen Outdoor Adv A...No par| 23 Oct 411g Apr 14 “Oct| 52 Jan 
771g 734 *g 7ig «8 61g 71g TTS No par = Git Gee See ee Gl dace oneul «tu evo 
2714 27!2) 25 is 2 191g 2212 Gen Public Service....Nopar| 18 Oct 9} 52% Apr 7 Novi 98 Aug 
71121 70 68'4 6914) 67 68l2| 6412 65le Gen Ry Signal___...-- No par| 6412 Oct 10} 106%3Mar 28}; 70 Oct! 1261g Aug 
77g 7 Tle 7 7's 61g 7g 57g 6% Gen Realty & Utilities. No par 5% Oct 10} 193g Apr 1O}) _... -..- stat anu 
76 75 75 75%) 75 75\4 $6 preferred... ._.-- ae oa ee Gee. ee Ae BSE ccse codil cima leece 
6614 6613) 66 63 65731 58% 627, General Refractories...No par} 58%, Oct 15} 90 Mar28}| 54 Oct) 88l2 Aug 
99 *99 99 99 981g BBle Gen Steel Cast $6 pref.No par| 98 Junel4} 101 Mari2j) _... ...-} ---- .- . 
28%} 25l2 6'e} 25 2553) 21lg 25 144, 20% Gen Theatres Equip...No par| 1414 oe Sf Se Pa 
57%) 53 54%) 44% 5314) 39 45'4) 355g 411g Gillette Safety Razor..No par| 35%3 1061g Jan 16 Novi 143 Oct 
912 8l2 85g Ole 8ig 9 Sig 8% Cam BIG. cc cccons No par 8's 20% Apri4i| 1012 Nov; 48g Jan 
_| 691g *68%3 6873} 68  68%3| 66%, 677%. eee 100} 66%, 8212 Apr 25 Dec} 94 Oct 
143g) 14 1414) 14 13 14 115g 127, C6608 CO. cccccceus No par} 11% 38 Mar20}} 26 Oct) 64% July 
90 9212; *8912 9212] *89le 94 891g 90 Prior preferred_....---- 100} 89'2 105's Mar 27|| 95 Nov! 1061g Aor 
614) 5% 5% 6ls) 5 5%) 5 553 Gobel (Adolf) ....-.-- Nopar, 5 19 Feb 7 91g Nov| 66 Feb 
3814} 3578 3644) 36 3712} 341g 3614) Z325g 3514 Gold Dust Corp vt ¢..No par) 32%3 47% Apr 28 Bille Oct| 82 Jan 
1912} 183%, 191g 1853 18%4| 177% 1853! 1514 17}le Goodrich Co (B F)....No par| 154 581g Mar 25)! 384 Dec} 105% Jan 
77 72 75 75 *70 75 ee Me 1041+ Mar 28 9512 Dec! 115g Feb 
44%, 46%) 46 40 46 39lg 4314 Goodyear Tire & Rub..No par) 39!2 967g Mar 31 Oct 15412 Mar 
*85 785 8853) 80 0 80144 83 [st preferred_._....- No par| 80 10214 Apr 30}} 87 Nov) 104% Feb 
95g 95g Mg 10 7 9 Gotham Silk Hos No par 7 28%3Mar 8 14 Nov; 60 Apr 
70 6912 6912} *6912 70 6734 67% DL: sihkccadmeoke 100} 67%, 821g Apr 4 68 Dee} 101% Jan 
*634 6% 6 612 6 614 5 5% Gould Coupler A_--.-- No par . Oct 10} 154% Apr 23) 4 Oct; 14 May 
4% 433 4ig 5 4ig 5 Graham-Paige Motors. No par Oct 13% Apr 1 7% Oct) 54 Jan 
Blo} *434 4% 412 5le 4ig 53g 410 3g Certificates. ....... No par ats Oct 8 10% Apr 1 Nov} #4 Jan 
15% 615% 151g) *15 E5N¢ l4lg 15 135g 141g Granby Cons MSm& Pr-i00; 1353 Oct 10 597g Apr 2 461, Nov} 102% Mar 
3512 3214 3012 33 30 32 Grand Silver Stores__...Nopar| 30 June25} 52 Apr 2/| 32'2 Dee; 44% Dec 
1312} 127% 127g} 125g 1255 121g 12%! 107g 12! Grand Union Co_.....No par| 10 June17| 205, Feb 13 9's Nov} 32% Jan 
Allg! *395, 41123 40 40 33% 411g) 3712 40 Prefetred ..o..-acca- No par| 34%June18} 44 Aug 4j| 30 Oct) 54% Jan 
28 , *27 2919! 27 28 26 26 |\Granite City Steel_...-. No par| 26 Oct10}) 50% Apr 3 32 Novi] 63% Sept 
31%} 30 3113} 3014 28!g 3134) 28% 32 rent (0 Divs ncecces No par| 28% Oct 10} 43 Jan 9j| 321g Dec} 1445, Feb 
4| 20% 2014; 20 191g 20 1812 191s Gt Nor Iron Ore Prop_No par| 18 June 23) 253sMar 25 19 Oct) 39% Feb 
1612} 16% 1512 15% 16 151g 1534 Great Western Sugar..No par} 15's Oct 10; 3412 Jan 16|| 28 Nov) 44 Jar 
1107g| *10812 108!2] 108 108 108 |*108i2 109 ES ERSTE: 100} 108 Sept 26) 120 Mar14j| 105 Nov} 119%g Feb 
74 65g 675 61g 634 5 613 Grigsby-Grunow-..... No par 5 Oct10} 28 June 2}} 14% Nov} 70 Sept 
#1 34 wig §=6& % 34 7g 7g Guantanamo Sugar_...No par lgMar 7| 4 Feb 4 1 Novi 5'g Jan 
31l4 3012) *30 30 30 2812 29 Gulf States Steel_...--. No par| 2812 Oct10' 80 Feb19 42 Novi 79 Mar 
*9414 5 | *O04l4 *9414 95 | *94lg 95 Pee cs waco aexee 100} 95 Oct 1} 109 Apr30|| 99% Dec} 109 Feb 





* Bid and asked prices; no sales on this day. 


z Ex-dividend. 


b Ex-dividend, ex-rights. 


y Three additional shares for each share held. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS 7 eae a 
Range Since Jan. 1 Range for Previous 
: for NEW YORK STOCK On basis of 100-share lots. Year 1929. 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE. 
Oct. 4. Oct. 6. Oct. 7. Oct. 8. Oct. 9. Oct. 10. Week. Lowest. Highest. Lowest. Highest. 
lg per share $ per share | $ per share | $ ver share | $ per share | $ per share | Shares’ \Indus. & Miscell.(Con.) Par| $ per share | $ per share \\$ per share | $ per share 
*32 3212) 3llg 32 31 331 3012 32 Olg 3012] 301g 3014 940|/Hackensack Water. ....-.- 26 Jan 4| 38 July 29|| 2312 Nov); 35 At; 
29% 2934) *28 30 29 29 29 29 | *29 30 29 29 70| Preferred A... bade 25| 26 Jan 6| 30 Aug27]} 26 Jan| 30 Aug 
— 1212 137g} 1153 1233) 12 125s} 117g 1253 71g 12 814 9%4)132,100|/Hahn Dept Stores____- No par 7ig Oct 9} 2314 Apr 17 12 Oct) 56% Jan 
8012 8012} 797g 80!4; 80 8012} 8012 80l2} 70 80 | *80 80% ’ a, aa 100} 70 Oct 9| 8612 Apri7|| 71% Dec] 115 Jan 
*18%, 20 *19 20 19 19 1812 20 *19 197g} 1812 20 900/Hall Printing............- 10} 18!2 Oct 8) 31% Mar 25 27 Dec 97 
105 ....| 105 105 |*105 -...j*105 -....] 105ig 1051g/*105 -.-. 20|/Hamilton Watch pref... -- 100} 99 Jan 7} 1051!g Oct 9 99 Nov! 10553 Jan 
*92 93 92 92 92 92 | *92 93 | *92 9219) 92 92 120|Hanna pref new_______ No par| 85 Jani6; 98 Apr l4jj .... ..--] --.. .-.-. 
*49l2 51 4812 4912) *47 4812) *461g 4812) *47 4773; 46 46 700|Harbison-Walk Refrac.No par} 46 Oct10; 72% Apr 21 54 Jan) 877, Oct 
*714 712 7% «674 6% 867Ig 6% 634 614 G6le 57g 67s} 3,800|Hartman Corp class B.No par 5% Oct 10; 20 Feb 5j| 13 Oct) 41% Aug 
*15!2 18 | *15!l2 18 151g 1512] 153g 1533} 151g 151g} 14 14l2 i a FP eee eee opar| 14 Oct10) 23\%4May 24 167g Oct} 31 Sept 
4%, 5 5 5 5 5 5 5 41g Als 4 412} 1,800)Hayes Body Corp...-- No par 4 Oct10} 17% Apr 4 5ieg Nov| 6833 May 
7973 797s| *7812 83 | *78l2 84 80 80 | *80 84 81 = Sills 500)/Helme (G W).........--.-- 25| 77leJune 19) 925s Febi19|| 84 Nov] 118!2 Jan 
21'2 2112) *21 22 #21 2112} *21 21!2} 2012 20 191g 1973} 2,200|Hereules Motors... ... No par| 1912 Oct 10) 31 April 2ile Dec| 33!2 Oct 
#11912 12114} *119!2 12114) 119!2g 11912)/*120 121'4/*120 12114] 11912 120 120| Hercules Powder $7 cum pf 100 117 Jan28) 123%Jupe 4}|} 112!s Dec} 121 Oct 
89's 891s) 88l2 89 8712 8853) 87 8814; 85 87 813, 84 5,200|/Hershey Chocolate....No par} 70 Jan 2) 109 May 28 45 Nov| 1437 Oct 
95'2 9512} 94 9419} Q1 93%} Q911l2 Qilzg} 90 901 88 90 2,900} Preferred.......... No par| 83'2 Jan 2) 108%June 3 605s Nov| 14314 Oct 
#108 110 |*108 111 |*108 111 |*108 111 108 108 |*107% 110 100} Prior preferred_......-- 100} 10414 Feb 21) 108igJuly 21}| 104 Jan) 106% Oct 
*8 10 *7 10 *7 9 7 7 7 712] *5l4 8l4 700|Hoe (R) & Co........No par 7 Oct 8| 25% Feb 27 12% Dec] 33 Aug 
34 34!3/ 33 3312] 32% 33 | *3212 32%i 325g 33 321g 3234! 1,800|Holland Furnace... -- No par| 26% Jan 14| 4114Mar28|| 21 Nov! 51 Mar 
%4 #7 *6l4 67s) *614 612] *6l4 6le 614, 64 5 6 500/ Hollander & Sons (A)..No par 5 Junei18} 1253 Jan 29 131g May| 2453 Aug 
*80 82 | *80 82 8014 804 82 79 82 1°79 #=83 800| Homestake Mining- ~~. -.--- 72 July 12} 83 Sept 26)} 65 Nov) 93 Aug 
i 6 61g 5% «6 53g 58 53g 53g 5 55g 5 514] 8,300| Houdaille-Hershey cl B No par 5 Sept 30} 29 Feb 5 13 Nov} 652% May 
66 68 | *67 68 67 67's! 68 6814) 67 67 671g 6833 900|Househoid Finance part pf.50| 49 Mar 5] 68% Oct 10 45 Aug! 5214 Sept 
BP 61's 6412) 5653 6053} 54%, 6012) 5512 58%) 54 5712) 51 5653) 47,800| Houston Oil of Tex tem ctf100} 51 Oct 10) 11673 Apr 25 26 Oct] 109 Apr 
, 925 6 257g 26 24!2 2512) 24%, 2419) 23lg 2419} 21!4 2314] 4,400) Howe Sound.-._..._..- No par| 21% Oct 10; 41% Feb 7 34% Nov| 8212 Mar 
25 2512) 2412 25 2312 2414; 23 2419} 2214 23 217g 23 19,400) Hudsor Motor Car_...No par| 21% Oct 10} 627% Jan 6 38 Nov! 93!2 Mar 
E 10', 10%, 97g 10's 9% 10 9% 97% 9 10 7% #9 19,200|Hupp Motor Car Corp. ---- 10 7% Oct 10) 2653 Apr 11 18 Nov} 82 Jan 
20's 20's) 1914 1953) 1853 1914) 1853 19 165g 1834) 1553 1712) 21,700| Independent Oil & Gas._No par| 1553 Oct 10} 32 Apr 7 17% Oct); 3033 May 
fi *3lg 4 3%g Ss 3l2 34 «= 3l2 3 «= Blg 33g 3 lg 314 312) 3,300)Indian Motocycle.....No par 31gSept 30; 17 Mar 4 312 Oct} 32!2 Jan 
t 914 77g (8% 753 84 7% 8 74 == (8 612 733) 50,800|Indian Refining.......-.-- 10 6%, Sept 30} 28%, Mar 22 13's Oct] 53 Aug 
£*70's 73 70 70 6912 6912} 69 70 65 65 31 61 1,500| Industria! Rayon....-- Nopar| 31 Oct 10) 124 Jan10 6812 Nov] 135 Jan 
192!'2 193 192 192 19014 192 186 190'g| 178 185 175 17514) 1,900|Ingersoli Rand......-- No par) 154% Jan 8) 239 Apr 24/| 120 Jan) 22312 Oct 
73'4 7314] 717% 7212) 704 70%) *70%4 74 70 704) 69 0 2,200|Inland Steel_.......-.- No par| 68 June25| 98 Marill 71 Dec} 113 Aug 
1014 10%) 10's 10's) 10 10's} 10 1043 Ole 10lg 91g 97s! 7,900)Inspiration Cons Copper. -.20 91g Oct 10} 30% Feb 7 22 Oct) 6612 Mar 
*10'g 11 710 11 10 10 | *10 10%4 97g 10 91g Ole 900| Insuranshares Ctfs Inc. No par OigJune 26] 13igJuly 31j| _... -.--| --.. ---. 
*10l2 11 1014 10!2] 10 10's; 10 10 10 10 9 934) 2,300) Insuranshares Corp....No par 9 Oct 10) 1733 Mar 10 12 Dec] 16 Nov 
*2 3 *212 3 *2144 3 *2 3 *2ig 3 Ty 2 bdsstce Intercont’] Rubber....No par 213 Sept 30 7i2 Apr 1 2 Novi 14% Jan 
*16'g 17%) 16%, 17 1644 17 1614 164) 161g 1633) 15 161g} 7,000|Interlake Iron......-.- Cia, Ge Gata See ee Ge wks dsek coe, ona 
a 4\g 4'\g 414 4 4 *4 4\g 4 4 3 4 4,200|Internat Agricul... -- No par 353 Oct 10 8!2 Apr 7 4 Oct 17% Jan 
*53 56 53 54 | * 53 5014 49 5012) 4214 46 3,600} Prior preferred.......-- 100} 42% Oct 10) 6714 Apr 9 40 Nov) 8812 Jan 
1637g 166'2} 158 163%4) 157's 158%) 14914 157 141lg 149 14014 14534) 12,700|Int Business Machines. No par| 14014 Oct 10} 19712May 28]! 109 Nov| 255 Oct 
*10!2 10%) 10 1012} 10 104g} 10 10 10 10 10 101g! 15,100! Internat Carriers Ltd..No par| 10 Sept30} 193%Mar29/| _...  -_--| --.. ---- 
*57 859 5614 57 55%, 5612) 5514 5733) 55 5534) 551g 56 5,400| International Cement..No par; 65 Oct 9] 75%, Apr 2/| 48 Nov| 102% Feb 
4144 453 4\g 4g 4 4lg 31g 4g 31g 37g} 15,100) Inter Comb Eng Corp.No par 31g Oct 9} 1413Mar 26 414 Dec] 10313 Feb 
63 64 55 =60 55 —s 55 55 «55 551g 551g) *50 53 2,000} Preferred........----- 100} 30 Jan 2} 78 Apr 1 1812 Dec] 121 Feb 
64's 6673) 63's 6412] 63 65 6253 64%| 6112 6333| 601g 6253| 46.800|Internat Harvester...-No par) 601g Oct 10) 115% Apr16|} 65 Nov| 142 Aug 
14614 14614) 146 46 14614 14614] 146 146 |*146 14614|/*146 14614 400| Preferred_......-..---- 100} 14012 Feb 10} 146!2Sept 25|| 137 Aug] 145 Jan 
t 345g] 32% 331g) 3lle 33 3214 3212] 30l2 32 291g 32 | 17,300|Int Hydro-El Syscl A_No par}; 291! Oct 10} 54 April 23 Novi 6591s — 
» 75 75 *73 74 70 73 6912 70le| 66 6958) 65 6753 ‘ International Match pref._.35| 65 Oct10} 92 Apr 24 47 Nov] 102'2 J 
19'g 19's) 1853 19 1814 1812) 18 18 18 18 171g 1712} 4,300|Int Mercantile Marinectfs_100} 17!2 Oct 10] 33 Apr17 181g Nov! 391, oot 
} 21 22 197g 21 19%g 2014] 1912 2014) 18 1953} 16%, 187g/519,600|Int Nickel of Canada..No par| 16% Oct 10} 44%, Apr 4 25 Novi 72% Jan 
i 62 52 50 50 45'2 4512) *40!g 4573) 45 48 45 48 990|Internat Paper pref (7%)-100} 45 Oct 9} 86 Apr 29 77 Novi 94le Jan 
14 14 131g 1312} 13 13 ll 13 10%g All) 10 £11 5,800|Inter Pap & PowclA..Nopar| 10 Oct10; 31!sMar22/| 20 Novi) 4414 Oct 
E*8 10 *6 8 6 6% 54 «6 51g 714 53g «= 612} «45,100} C B .-No par 514 Oct 8) 22% Apr 14 12 Nov| 33% Oct 
534 5 5\4 5 5 5 5 *4 5i4] *4 5 7,000 No par 5 Sept 30} 18 Apri4 9 Nov! 26, Oct 
Yr 46 50 46 4912) 47 4812} 45 4512} 4912 4912) 45 4773, 5,900) Preferred._..........-. 00| 45 Oct 8 Mar 26 77 Novi 95 Oct 
925 28 | *25 27 25 25 | *25 £27 25 25 | *22% 23 400|Int Printing Ink Corp..No par} 24 Sept 5| 58% Apr 5|| 40 Nov) 68% Oct 
*83\4 85 82 834) 82 82 79 82 79 8014) *79 80 SS... eee 1 75 Sept 29) 101 Apri2}| 9173 Nov; 106 Mar 
{*38 3812) 371g 38 3612 37's) 3614 37 3514 371g) 31 3538] 9,900/International Salt new....100} 31 Oct 10) 45%June 20}/ ....  ----| -.-. ---. 
53%, 5334) *53!2 54 5312 54 53'2 5312) 5312 5312) 5314 5314) 1,700|International Shoe....No par| 53% Aug20} 62 Jan 15 54 Oct] 7712 Sept 
i nese: * 26 i?oaae oe *55 67 5512 5512] *5614 57 100) International Silver....~- 100} 55!2 Oct 9) 119 Feb 1 95 Nov| 15912 Aug 
305g 3234) 295g 3012) 28! 27 2912) 2512 28 251g 2712/155,300|Inter Telep & Teleg_..No par| 25!g Oct 10; 77% Apr 24 53 Nov! 149% Sept 
B22 23%) 21 21'4) 20tg 21'4) 20%, 207%) 1812 2012] 1753 19 1,600|Jnterstate Dept Stores_No par| 1753 Oct 10) 40 Feb 4/| 25's Oct) 9312 Jan 
*72 74\2| *72 75 *72 75 *72 75 *67 75 70 72 40| Preferred ex-warrants...100} 60 Augi6} 80 Aug 29 74 Dec} 97 May 
#20 277s; *20 2773| *20 2773; *20 25 *1812 25 [RS BS baccave Intertype Corp......- No par| 22 Sept25| 32 Apr 9 17 Novi 387% July 
121g 1212) 12 125g} 1114 1212) Alle 11% 814 llle 8 934; 9,500|Investors Equity......No par 8 Oct10; 29 Feb19 121g Nov; 72!g Aug 
30 30's; *291!2 31 2912 2912) 2912 2912] 28 2912) 27 28 2,100| Island Creek Coal. 27 Oct10) 43 Mari19 39 Oct) 69 Mar 
49 49 | *47l2 48 4514 4614) 453g 47 43% 4512) 413%, 43 5,900| Jewel Tea Inc... 41% Oct 10} 66!2 Apr 30}| 39 Nov! 162% Feb 
75% 77\4' %72'2 74 7l'g 741!2) 71% 74 651g 7212} 6412 70 53 ,400/Johns-Manville......- 6412 Oct 10) 14833 Feb 5 90 Nov} 242% Feb 
@120!2 _..-|*120!g ....] 121 121 |*1201g ....]/*121 125 |*121 125 oR. eee = 11844 Feb 24) 123 Mar 21]; 118 Nov} 123 May 
120%, 121 120%4 122 121 121 120%, 12044) 11912 120 120 120 520|Jones & Laugh Steel eee 11812 Jan 6) 123!2 Aprilj| 117 June} 126 Oct 
- *l'g Lle 1%y «1% 1 14 1 1 7g «1 . ee 7,700| Jordan Motor Car__-.-- No par 3% Oct 10} 5612 Apr 9 lig Oct} 16'2 Jan 
*8i2 9 *83g «= 834) *8lg 884) 81g 8% 814 83 75g = 75g 300| Karstadt (Rudolph) -..--.---- 753 Oct 10; 13i2 Jan 16 107g Nov| 137% Nov 
£18 18 | *17\4 1812) 18 18 | *17%4 1812) 18 18 | 2i6ig 18 1,900| Kaufmann Dept Stores.$12.50} 161g Oct 10} 20!2Mar 7|} 1714 Dec| 371, Feb 
20 20's 20!g 20's; 1912 20 1914 1914) 184 19 171g 1814] 4,100|Kayser (J) Covtc...No par| 171g Oct 10) 41'2 Jan 2 30 Nov; 682 July 
Ge aa tae 48 Lone 2 Ieene ' @ tesme Se Poon OD 2 wssace Keith-Albee-Orpheum.No par| 21 Jan 8| 45 Apr23 1512 Nov| 46 Jan 
*100 110 *95 110 |*100 110 100 100 100 100 *85lg 110 400} Preferred 7%.......-..- 00| 85 Jan 7} 150 Apr24 70 Novi 138 Jan 
23, =2le 2144 24 2'g 24 21g 24 2 21 2 214] 7,900|Kelly-Springfield Tire..No par 17g Sept 16 61g Apr 10 3 Dec! 23% Jan 
| *20 21 2012 2012} 17% 20 17%g 174) 16 1 ll 16 1,180|} 8% preferred........-- 100} 11 Oct10;| 42 Jan24 16 Dec| 94% Jan 
*25\g 40 *25'3 38 pe 86 I 6s  i*%.... 2-1*...5 BW } ssxas OF ORMSIIES.. - ccccnese 100} 29 Jan 2} 55 Jan25 26 Dec} 100 Feb 
*25'4 2512) 23%, 24 227% 2312) 23 2314; 2212 23 2ilg 23 11,100|Kelsey Hayes Wheel_..No par| 21'2 Oct 10) 3912 April 185g Nov| 59% May 
10% 11% 9%, ll, 1014 9% 1014 75g = 95g 77g 912) 81,500)Kelvinator Corp... .-.-_- 0 par 7ig Jan 2| 2653 Apr 25 5 Oct) 19% Feb 
50 50 55 55 *50 54 *50 54 50 50 50 50 60| Kendall Co pref._...-- No par| 50 Oct 4; 89 Mar2i 75 Novi) 96 Feb 
. 29!g 297%) 28!g 2973) 28 29 285g 297g) 273g 2834) 27 281!4|102,700| Kennecott Copper. -_--- No par| 27 Oct10| 62% Feb 7 49%, Nov| 104% Mar 
; 48 45 *47 49 47 4714] 47% 477) *43 4734) 44 4612} 1,000) Kimberley-Clark-_...-- No par| 44 Oct10| 69 Mar 3l 45\4May| 657% Oct 
2114 2514) *2114 254) *2114 2514) *21'4 2514) *2114 2514) 20% 21'y4 200| Kinney Co_....--_..- opar| 20 Jan29| 40!2June 4 2lle Nov] 44!2 July 
*72 80 *72 80 72's 72's| 75 75 *72 80 72 72 at PPE, ccmasaasckie 1 72 Oct 1} 97 April7 80 Oct] 109% Mar 
23g 439 23 21g 214 21g «24 21g ig 2 21g 1% 21g] 11,700|Kolster Radio Corp...No par 1% Jan 18 812 Apr 14 312 Dec| 7853 Jan 
29's 2912) 28 25%4| 271g 291g] 27% 2814] 27 28 26% 2712} 12,000) Kresge (S 8) Co......-.--. 10} 26%4June17| 386% Jan 2 28 Novi 57l2¢ Mar 
543g 45412) *53!l2 56 52'g 521g) *52 56 51%, 52 Z51l%g 513 Rp Gs ae ce baateed No par| 50 June24| 70 Jan24 5314 Nov} 114 Jan 
263, 271s} 26!g 2653) 26!g 2653) 25%, 2613) 25 2534] 243g 257g] 89,800)/Kreuger & Toll.......-.-.-- 23% Jan 2} 35%, Apr 10 22's Nov} 463% Mar 
28%g 29 2612 2773; 26!2 28 26% 28 25!g 26%) 24 2612) 40,900|Kroger Groc & Bak...No par| 21 June18} 48! Jan 23 3814 Nov} 12212 Jan 
en ee a ay 6a ae Mil eee A ba Mae ckkel Saae. eae Lago Oil & Transport..No par| 2114 Jan11| 2912eJuly 17 1612 Nov| 38% June 
#873, 8912} 87 88 86 8734) 85!g 8614) 80lg 85 77 80 9,300|; Lambert Co. ...-...-- No par| 76'2June 18} 113 Apr 1 80!g Nov| 15714 Mar 
*4 5 4 4 4 4 4 4 4 4 4 4 700|Lee Rubber & Tire....No par 4 Sept 30} 11 Mar 25 & Octi 25 Jan 
19 19 1912 19:2! 19 19 *8lo 24 18 1812| *17 18 800|Lehigh Portland Cement...50} 18 Oct 9) 42 Apr l 30 Nov| 65 Feb 
#103!'2 105 103's 103's|*104 105 |*104 105 |*104 105 104 104 40| Preferred 7%... -..-...-.-- 100| 103 Sept 30) 108!2May 24!| 100 Nov) 110% May 
*gl4g 10 914 Qe! 914 9 *9 10 Ble 9 81g 8!2} 3,800|Lehigh Valley Coal_...No par 7i4Jupe 18} 1712 Mar 17 10 Oct; 32 Oct 
23 23 221g 22!g| *21'g 2634) *22!g 2644) *21 26%4| 241g 241, a * See ks ow acbaus 50| 22'sJune26| 3712Mar 19 31 Dec) 44% July 
68 69's| 66 6653} 6514 6612) 655g 66%) 61 6512) 60 6412| 32,500|Lehman Corp (The)...No par} 60 Oct 10) 9714 Apri5j| -... ----] -- cove 
243g 2410} 23%, 2410) 23l2 24 23 23's) 23 23°38; 21 23 2,800|Lehn & Fink. ....-... No par| 21 Oct10| 36 Apr il4 28 Nov] 6812 Feb 
*1712 18 17 1712) 17 17 16 16 15 1514) 141g 15 3,700|Libby Owens Glass._...No par| 141g Oct 10; 3112Mar 29 17 Oct) 43 Aug 
*93\2 94 *91 93 90 90 *88 8912} 88 88's} 88 9212 600| Liggett & My ycrs Tobacco..25| 85 June 18] 113% Apr 1 8014 Nov} 106 Oct 
94 941g] Q1le 9234! 9012 927%} 90 91 88 901g] 881g 9243] 31,100] Series B_...-......---- 5| 85 June25| 114%g Avr 1 80 Nov} 106% Oct 
23 24 21 21 20!2 2114; 20!2 2012) 205g 2058] 20 20's} 3,000|Lima Locomot Works..Noe par| 20 June 18) 4914 Feb 15 30 Nov} 67% July 
%375g 40 *3753 3934; 375g 3753) *37%, 3912) *373g 3912) *373g 3912 100|Link Belt Co.......--. No par| 37 June25| 45%, Feb 21 3753 Nov) 61 Feb 
62 62 58's 60 56 59 5014 5712) 46 51 45'!g 5312] 12,500! Liquid Carbonic-_-.--.-.- No par| 451g Oct 10} 817% Mar 28 40 Oct} 113% Jan 
6814 70!2} 6553 684, 63 6712) 63!2 6612} 60 64 51 61 |177,700|Loew's Incorporated...No par} 42's Jan 2) 95%May14)| 32 Oct) 8412 Feb 
#108 109 108 108 108 108 |*106 108 105 105 104 104 SOG  PRettGe 4 Socnbaces No par| 855, Jan 17| 112%June 3 80 Oct} 110% Jan 
9914 99!4) 99'2 99l2! 99 99 97!2 975g} 9712 9712} *9712 98 700| Pref ex warrants....No par| 785gMay 5) 99% Oct 3 80% Nov; 95 Mar 
378 7g 334-378 3! 3s 3% 864 35g 35g 3%g «312! + 4,600|Loft Incorporated. _..- No par 3 June 18 63, Feb 19 31g Dec] 112 Apr 
71g Tigi *7!g 8 *71 8 *7'\g 8 *7ig 8 71g 71g 300/Long Bell Lumber A..Ne par 7'g Aug 4| 15% Mar 22 12 Dec] 3212 Jan 
5678 587g) 5514 5612} 54!2 5712) 55%, 57 53 561g} 514g 537g! 13,400) Loose-Wiles Biscuit... ...- 5) 6012 Jan 4) 70% Apr 2 391g Nov} 877% Sept 
17%, 18%, 17 177% | 1653 17%! 16 17%] 15 16 145g 157s] 87,000] Lorillard. ............---- 25} 145, Oct 10} 28!gMar 8/| 14% Oct; 31!2May 
7% «8 75g 7% 7g 712) 7%3 = Tile 7 7\4 6%g 7 5,500) Louisiana Oil. ......-.- No par 6%g Oct 10} 12 Apr 28 7 Oct 18 Jao 
S-:7 Ge te. 95 0... Ue iMocce . TO Piccce: TE Mente Waco OS Eee Ss 100} 78%3 Oct 1) 90 Sept 4/| 80 Nov; 100% Feb 
3412 35 34 34 33'2 34 3312 34 311g 3334) 305g 3212) 14,900}LouisvilleG & El A...No par| 3053 Oct 10} 51% Apr 25 28 Oct) 72% Sept 
181g 18! 17144 18 1734 1773} 17% 17%) #15 1714 141g 16 8,100|Ludium Steel........- No par| 14!2 Oct 10) 447% Mar 12 22 Nov! 1087, July 
65 65 65 65 *63 65 *64 65 58 60 *64 65 TOG: ‘ZORRO: ccadvcce No par| 58 Oct 9} 99% Mar 18 76 Nov} 18 June 
#25 30 #25 30 #25 30 25 30 25 25 24 2434 400| MacAndrews & Forbes._No par| 23 Sept 30) 39% Apr 3 30'4 Oct}; 46 Jan 
51 5134 493g 50%) 483, 50%) 50 5112} 4712 5012} 4614 4712) 8,900|)Mack Trucks Inc.. ..- No par| 46\4June18} 8812 Mar 27 55'g Nov; 114% Feb 
117% 11914] 11312 116 | 11112 115%4] 112 11212) 1103g 112 | 10912 11212} 8,200|/Maecy Co__.--.---.-- No par| 109 June 25} 15914 Feb 3)/| 110 Nov) 255\2 Sept 
*71g 8i2] *8 812 712 848 75g 75g 7'2 734) *7l2 94] 1,000|Madison Sq Garden...No par 6lgSept 30| 15%June 6]; 1112 Nov; 24 Feb 
26 27 26's 26's} 25 26 26 26's) 25 26 22 23 3,500} Magma Copper. -.....- No par| 22 Oct10| 62% Jan 7 35 Novi 8212 May 
6 6%) 5% 6 5 Sle} 4%, = 4%4) 4340 47%] «= 41g 412) 2,200|/Mallison (H R) & Co._No par| 4'sSept 29} 13 July 3 6 Nov| 389% Jan 
1% #3 | *153 3] *153 3 | *15g 3 | *15g 3 1%... 2 dedtodd Manati Sugar...........- 100} ilzJuly 8| 8 Jan29 3 Dec) 26 Jan 
51g 1484) *5lg 16%) *5'g 1434) 514 1434) *51g 14%) *5ig 14%) -.-.-. Proferreg....c<< 11% July 14 ” Jan 28 197, Dec} 50'3 Jan 
710 14 *10 14 *10 14 *10 14 *10 14 *10 ay eee Mandel Bros 10 Aug 27 Jan 14 14 Oct} 38% Mar 
10% 10%; *10 1l *9le lll) 11 1l 10 10 91, 101g} 1,000|/Manhattan Shirt........ -. 25 9 Oct 2 2a Jan 10 1914 Dec| 3553 Jas 
*] 4 *3 4 3 3 3 3 *212 3 21g 212] 1,200|/Maracaibo Oil Explor..No par| 2's Oct 10} 10%3 Mar 18 51g Dec) 1812 Apr 
29%, 30 2853 29 28 28%) 28 29 27% 2814) 2612 2712) 24,000|Marine Midland Corp... -- 10] 26!2 Oct 10) 3212 Aug 6)| -.-- -.--} -- w2-- 
28 28 2714 28's| 27'g 27's| 27'!2 2712) 27 2712} 261g 27 2,500] Marlin-Rock well. ._... No par| 26'2 Oct 10} 55 Feb 28 30 Oct) 89% May 
714 84 74 7%) Tq 74 7 «6712, 7 74 614 6%3| 2,700|/Marmon Motor Car...No par 614 Oct a 30% Apr 9}| 19 Novj) 104 May 















































* Bid and asked prices; no sales on this day. 


y Ex-dividends, ex-rights. 
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For sales during the week of stocks not recorded here, see sixth page preceding. 














HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Ww a 
Od. 


CKS 
NEW YORK STOCK 
EXCHANGE. 


PER SHARE 
Range Stnce Jan. 1 
On basts of 100-share lots. 


PER SHARE 
Range for Prevtous 
Year 1929. 





Lowest. 


Htghest. 


Highest. 



































$ ver share 


36% 
4 


36 
*134 


2% 


35 


17% 
*9 


*34i4 
1212 
*35le 
31% 
*Ol4 
11% 
612 
7948 
151% 
36's 
47'g 


*11 


2512 
#2212 


120 


*141!2 


*118 


20's 
1g} 132'4 
129'2 *126'2 
10'2 


210, *\ #130 


*54 


L412 


10 








| aS 50 
MeLellan Stores.....- No par 
Meiville Shoe......... oO par 
Mengel Co (The)-_.---- No par 
Mexican Seaboard Oil..No par 
;Miami Copper. ..........-- 5 

.100 Michigan Steel__.._--- No par’ 
Mid-Cont Petrol. .--.-- No par' 


200 | Minn-Honeywell Regu_No par 





| Moto Meter Gauge&Eq No par 
2. 800 Motor Products Corp..No par 


800) Nat Department Stores No par 
|Nat Distil Prod ctfs...No par 
600 Nat Enam & Stamping-.-.-..100 


Indus. & Miscell._(Con.) Par 
Marshall Field & Co...No par 
Martin-Parry Corp....No par 
Mathieson Alkali WorksNo par 
i, eae 100 
May Dept Stores. 
ee — or 
ee eee 
Prior preferred 
MeCall Corp. .-..-..--- No 
MeCrory Stores class A No par 
GP Mas cackaacecn No pad 
POU ccnshuosidne 100 
McGraw-Hill Publica’s No par 
Meintyre Porcupine Mines__5 
McKeesport Tin Plate.No par 
McKesson & Robbins..No par 





Middle-States Oll Corp etfs... 
Midland Steel Prod_....No par’ 
8% cum ist pref......-.-. 100 


Minn- Moline Pow Impl No par 

og, TT ee No par 
Mohawk Carpet Mills.No par 
Mon anto Chem Wks__No par 
Mont Ward Co [tl Corp No par 
Moon Motor Car new... No par 
Morrell (J) & Co_.-..- No par 
Mother Lode Coalition. No par 


4,500 Motor Wheel__........No par 
1,500; M illins Mfg Co....-- No par 
TORIES 6 cn wns owe No par 
00'Munsingwear Ine....-. No par 
Murray Body -_.-.----- No par 
Myers F & E Bros__-_-- No par 

Nash Motors Co_.-_--.- No par 
National Aeme stamped - - - - 10} 

Nat Air Transport--_-_-.- No par 

Nat Bellas Hess_.____. No par’ 
National Biscuit new_..-..- 10 
ye 100 


Nat Cash Register A wiNo par 
Nat Dairy Prod--_-.---- No par 


National Lead.........-- 100 
DE Dincncannens 100 
Po, EE 100 

National Pr & Lt_-.-_--.- No par 

National Radiator--.-_.- No par’ 
Preterreé. .....<c--NO0 par, 

Nat Steel Corp. ....... No par 

National Supply......---- 50 

National Surety........--. 50 














National Tea Co......No par 


Nevada poe Copper. - 
Newton S 


N Y Air conan an ati so dion No par 
New York Dock....-...-.-- 1 
rr 100 
N Y Investors Ine_._.- No par 
N Y Steam pref (6)....No par 
lst preferred (7) -...- No par 
North American Co...No par 
ES o iih cawrecinanwe 50 


North Amer Aviation.._No par 
No Amer Edison pref.._.No par 
North German Lloyd.-.-..--.-- 
Northwestern Telegraph~-_50 
Norwalk Tire & Rubber. ._.10 
Ohio Oil Co_.........No par 
A. re 25 

IS. .cocabaneee 100 
Oliver Farm Equip_...No par 


Conv participating..No par 
Pi No par 


Preferred A 
Omnibus Corp....---- No par 








4,200)}Owens-Illinois Glass Co_._.25 








14,30))| Pacific Gas & Electric. --.--- 25 
4,40))| Pacific Ltg Corp..--..- No par 
oi. 1 2 aa 100 
29) Pacific Telep & Teleg ins ailonah 100 





120, 309! Packard Motor Car____No par 
330) Pan-Amer Petr & Trans_...50 


fe "300 Park & Tilford Inc_...No par 
6,700 Parmelee Transporta’n_No par 
2.200 Panhandle Prod & ref..No par 


|_ Preferred. _..-------- .-100 
115,409) Paramount Publix... - No par 
3,500}Park Utah C M-........-..-- 1 
8. 600) Pathe Exchange.-..... No par 
oO’ eee No par 





7. 39) Patino pias & Enterpr....20 


3.000); Penn-Dixie Cement...No par 

















Orpheum Circuit Inc pref.100 


10, = Otis Elevator new_-_--- No par 
, ara 100 

9, $00 fee eeete No par 
Prior preferred ......-.- 100 


oo |) ee 100 


| eee See 








800 Peerless Motor Car..-....-- 50 
16 ,600| Penick & Ford.._.---- No par 
5,309) Penney (J C)-...---.- No par 


3 ee ee ..100 





SS ee 100) 


27. 909 People’s GL & C(Chie) _._100 
BGO ROR a vecwcoseece No par 
28.800) Petroleum Corp of Am_No par 
10,100) Phetps- Dodge Corp_.-....--25 
100} Philadelphia Co (Pittsb) ...50 


6% preferred. ..........80 


36.000 Phila & Read C & [_...No par 
4.600 Phillip Morris & Co Ltd_...10 


|Phillips Jones Corp_...No par 


Phillips Jones pref.....--- 100 
70.300| Phillips Petroleum....No par 
2.100) Phoenix Hosiery ....-..---- 5 
3.590 Pteree-Arrow class A_..No par 
a 800) Pee ON CD Aan wecnee 25 
PIE a occmn ct ..100 


93 Jao 





12.200) Peres Petroleum_..... No par 


$ per share 
35'g Oct 10 


3 Jan 6 


324gJune 25 
115 Jan24 
33'2 Oct 9 


7 Sept 26 


61 Jan 2 


12% Oct 10 


33's Oct 10 


1014 Oct 10 


26% Feb 8 


7 Oct10 
15 Oct10 
912 Oct 10 


43% Oct 10 


18 Oct "9 

3% Sept 22 
2i5sJune 25 
84 June 21 
41 Oct 1 

6!2Sept 30 
68 Sent 20 
1544 Oct 10 
20'4Sept 29 
2212 Ort 9 
3 Oct10 


487, Oct 9) 


7g Sept 30 
1!zg Oct 1 
29 Oct10 
16%g Oct 10 
8 Jureis 
40 July 2 
34 Sept 30 


ll'g Oct 10 
3512 Oct 10 
2914 Sent 26 

77g Oct 10 
11 Japi3 

4% Sept 30 
7i Jan 2 


1421g Jap 23 
32 Oct10 


40's Oct 9 
11 Sept 30 
2314 Oct 10 
17%4June {4 


116'z Oct 10 
138's Jan 3 
116 Jani7 
30's Oct 10 

llegSent 15 


2% Sept 30 
48'2 Oct 10 
86 Oct 9 
Z0lg Jan 7 


$ per share 





1612 Oct 10 
10 Oct10 


26 Oct 8 


35% Oct 10 
28 June 26 


61 Jani3 


57%, Oct 10 
100% Jan 23 
37's Sept 30 


42 Jan 2 


% Oct 9 
22 Octi10 
91g Jan 3 
86 Marl10 
5's Oct 10 
8 Oct 10 
42 Oct 7 
2% Jan 3 
63 Jan 6 


55 June 18 
118's Jap 23 


167g Oct 10 


89 July 2 
3814 Oct 10! 
48% Oct 10) 
64 Oct 10} 
20's Sept 30| 
129 Oct 10) 
116'2 Jan 8 

9'2 Oct 10) 
48 Oct 10| 
47% Oct 10) 


10 Sept 29) 
47g Oct 10 
3's Oct 10 

47'2 Jan i4 


46's Oct 10) 
llzSept 30 
2% Jan 3 
6 Jan 2 
9's Se >t 30 
353 Sept 29 


267, Jan 7 


47'2 Oct 10 


~ 


§ Sept 26 


25'2 Ort 10) 
216 Oct 10) 


17's July 17 
125g Oct 10 
27 Oct 7 


170 Oct 9 
50's Jan 15 


114g Jao ¥ 
8'4 Jan 

13 Sept 29 
593% Ang 21 
21 Octi1 


10 Sept 30 
19 June 25 


3%4Sept 30 


17's Oct 9 
2% Jan 3 














6143 Jan 31 
23 Mar 26 
4012 Apr 7 
8412 Mar 26 
50 Apr il 
74 Jan 2 
70 Jan 16 
97 Mer 24 
44 Apr 7 
19'e Apr 23 
89\eJime 4 


42 Aor 16 


234, Mar 10) 
37 Apr 7 
33%, Feb 6 
77 May 13 
33 Apr 7 

2'2 Mar 17) 
63 Feb 28 
110 Feb 28 
764%, Mar 19 
287g Mar 17 
9214May 28 
40 Jan 27) 
63% Apr 21) 
4973 Jar 2) 
16'2 Apr 2) 
72 Feb 5 

2 Jan 2 
1153 Apr 10 
81 Apr 7) 


34 Mar 19} 


20%, Feb 14) 
647% Jan 31 
53'2 Feb 10 


25'4 Apr 11 
4912 Mar 25) 
5812 Jan 6 
2614 Feb 14 
= Apr 14 
Apr 7 

33 May 29 
152 Oct 8 
83'2 Feb 3 
62 June 2 
24\2 Feb 27 
39's Feb 6 
33'2Mar 1 
18912 Feb 7 
144 Sept 5 
1197, Sept 19) 
5844 Apr 24 
412 Jan 15 
11 Jan i5 
62 July 23 
124%, Apr 7 
934%, Mar 22 
41% Feb 4 


48 Apr25 
881g Apr 24 
32 «Apr 24 
106lesept 3 


147g Apr 10 
105's Oct 4 
55%,June il 
50's Mar 14 

4 Mar 24 
32 Aug 21 
243%,Sept 9 
110 Sept 12 
347g Apr 17 
46's Apr 17 
90%,May 13 

83, Mar 31 


$ per share 





— 








997g Apr 24 


803, Mar 13! 


12844 Sept 29 


387g Mar 31! 
99 Apr | 


607% Feb 7 
747, Mar 31 


10773 Mar 28) 
30 Feb 8| 
178 Feb 19) 
145 Feb 21) 
2333 Mar 18) 


6414 May 14 
67'2May 14 
35% Apr 7 
26's Mar 10 
12% May 14 


890 May 14) 
77'\4 Mar 31, 


4%, Apr 7 
9 Apr25 
1953 Apr 25 


32% Feb 5) 
14 Feb 3) 


55% Apr 10! 


80 Jan 3 
101% Sept 23 
12 Mar 8 
55le Mar 13 
325 May 27 
22'2 Aug 11 
274 June 10) 


4433 Apr 7/ 


248 Apris5 
57% Rept 29 
257g May 23 


15'2 Mar 11) 


27%, Feb 18 
75 Febil 
44% Apr 30 


20's Apr 30) 
33 Apr 3) 
2'2 Mar 17} 
52 May 1) 


7's Apr 24 








12314 Sept 
4353 July 
102 July 
8014 Mar 
8012 Oct 
156% Jan 

5 Oct 
814g Oct 

612 Mar 
31% Aug 
206 Mar 
551g Aug 
81% Jan 
10214 Jan 
61% May 


1007, Jun 
6712 Oc 
118%, Jan 
417, July 
4814 May 
71 Mar 
73 Dee 
146 §©Oct 
148% Mar 
86'2: Aug 
37% Mar 
58 June 
62% JaB 
210 Oct 
14112 Feb 
123% Apr 


Novi 71% Aug 
Dee} 17 Jan 


41 Jan 


607g Sept 

10514 Oct 
97 Dee 

27 Jan 

94 Jan 

404 Aug 
4513 Jan 

797g May 

{ Oct 
54 Mar 

Jan 

* 2314 Feb 
78 Mar 

96 May 

47 Jan 

3753 Jan 

3773 Jan 

333 May 











* Bid aod asked prices; no sales Ou tus day. 





Oo Ex-divideud aod ex-riguts. 


2 Bx-uividend. y Mx-rightis. 
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PER SHARE eng ae 
y — , NOT PER CENT Sales STOCKS > Jan. 1 Range for Prev 
HIGH AND LOW SALE PRICES—PER SHARE for ones ‘womie STOCK os Ronee Sense 7am. a ge for Pron 
Saturday Monday Tuesday — a Friday t EXCHANGE. :  sighest. 
Od. 4. Od. 6. Oct. 7. Oct. Oct. 10. Week Lowest. | Htghest 
, .) Par| $ per share | $ per share $ per share 
Sas nas] 8a ae | go ne | Baha * 25 S| Sento eae Pine aso po] af" ake | 9A Roe ae 
1 100 1 Sea" 38 Octl 507 
M8 |e eas" ey 3 A8"| LeolettamgscoatrPicasi00| $2 Set 0) tah Jf Sou Ses 
. We, ae 
“7 HA "tr 3 7 3 16s 1B is 2'800 Pittsb Screw & Bolt_..No par| 15% Oct 10) 227, Feb 18 2712 Aug 
“sis 93 “7 o3° *96 97 *96 98 10) Pitts Steel 7% cum pref___100 oo 24; 103 Jan 7 110 «Oct 
*2 4 1 1 1914 19%) *19 *1833 19 800 | Pittston Co........-- No par Oct 9) 22% Apt Si) .... ..-<] oo-- --0~ 
2374 33% 32 334 aaie 2214 22 "19 20!2| 5,700|Poor & Co class B____- No par 19 Oct 10; 343g Mar 18 437%, Aug 
“1713 19 : 718 419 7 *17\3 19 * *17!2 151g 172 tee ee an yt oan . fs ed R. ou “is 
é OE RF 27% 
8° & 721 4° ne a 70 70 70 5,000) Postal Tel & Cable 7% 7.100 70 Oct 8) 103 Jan2i 105 Jan 
27 2753 26% 27) 24 254 22 26 14,200) Prairie Oil & Gas_......... 22 Oct 9) 5&4 Apr il cs” = 
363, 343g 36! 391g 3433! 27% 287g 297s} 51,500/Prairie Pipe Line_....._.__ 25| 27% Oct 8) 60'2 Feb 7 Frm 
57, 57 54g 5% Ble 5le 5l2 4lg ‘oe Pressed Steel Car_..... No od ow ou 7 pd ~~ Hy a Mar 
1 481 81 Nile ws cinscheve iotirns Soe. x 
70" 701 “te! 70 “ts 6! este 665s 6 » 13,200/Procter Gamble__....- No par| 652% Jan 3| 78%igJune 2 +m Aug 
*31 5% 512 51 5 5 * *5 *412 5 700| Producers & Refiners Gorp. 50 41g Oct 9| 1173 Mar 17 R 's F ana 
88% 90 4 8613 8s! 8512 8712) 85% 8llg 857s} 88,100)Pub Ser Corpof NJ._..No par| 8li2 Jan 2| 123% Apr 11 37% Sep 
99% 100 99 . 99%, 99 - 9912) 98% 973g 984! 3,300) $5 preferred........ No par; 91%Juneil8} 100 Oct 4 jaro ee 
1 ° ana ee 100} 1061g Jan 3) 117 Sept 30 e 
fy Hz, 12, 2, | Aue 2a | te 132° 132 | '500| 79% preferred. 222227222 100| 121" Jam 10) 136% Get 0 124% Jan 
*152 157 * oss “ 57 152!g 152's *152% *152 154% 200} 8% preferred.......... 143 Jan 2) 158 June 7 = _— 
11012 110'2) 1101 110s 110'g 11014 *110 11014 110'4| 1,500|Pub Serv Elec & Gas Scat. 2100 10714 Feb 5) 112 May 21 0953 Jan 
6212 6212 61 i 62! 59 ‘ 60%, 55% 553g 5934) 21,300 Pullman Ine. ____.._.. No par| 55%s Oct 10) 80% Jan 3 9914 Seot 
lls lis 1! lis 1 lis *il5 *lilg 13g 1,600 Punta Alegre Sugar__.....- 50 1 Oct 7 8ie Jan 17 Zils ay 
1814 1855 1758 18 : 17 171 17! 161g 17 19, 100 Pure Oil (The) ___. -.-25}| 161g Oct 10; 27% Apr 7 ay 
: ‘ 4 1034) 1093 11012 109% *109i2 110 290} 8% preferred... --100| 109!2Sept 25; 114144 Apr 8 116 §©6Feb 
ts 1 2 a7 ‘ 60 . 57 6 59 59 5444 57 7,800)Purity Bakeries. ..........-- 52 June2l| 887% Feb 15 14853 Aug 
2712 2834) 2514 2714] 231g 2613] 23% 2llg 247s are. —_ = Amer...No i! pth oo * = = ih i 7 
5 1 ) .,§ aaa ee ‘8 
“30 & san oi” "Bat + “S's Ht 59 : 6.500 Preferred wen No par| 54% Oct 1| 85 Apr 2 82's Apr 
2514 2653 2319 25! 2255 24! 231 171g 22 |417.000| Radio-Keith-OrpelA_.No par| 1712 Oct10) 560 Apr24 oo Jan 
P 24 2315 24 . 23° 2319! 22\4 1934 2114} 10,100)Raybestos Manhattan.No = 19% Oct 10) 658% Apr17 68'2 Sept 
44 44 41'2 43! 401 41'2 41's 38 407g} 6,900 Real Silk Hosiery.........- 10} 345June 19) 647g Mar 26 ; Mar 
#83 $3" *88 : 93 7 88 7 88 7 *88 : *88le 93 t= eee 100} 874Sept 17} 100 Mar 29 103is Feb 
*1lg 2 *1l2 2 *ll, 2 *]1 Ae - Boh webs Reis (Robt) & Co_.--. No par; 1 Aug29| 5% Feb 3 1614 Feb 
*13 " 15 *13 ‘ 15 *13 , 15 *13 : *13 1D. 0: awstins First preferred. ......-- 100} 14 Avung28| 37 Jan2s 10812 Feb 
24!g 247 23'4 24 225g 2344! 2153 187g 2033] 50,700|Remington-Rand.....No par| 1812 Oct 9) 46!2 Apr i4 57% Oct 
°9614 98 ; 9614 96! +94" 98 94 *92le 95 200; First preferred......... 100} 92 Jan 3) 100%, Mar 28 96'2 Oct 
*102 105 |*100 4 104 - *100 104 |*100 "300: B08. 4 «anton Second preferred. .....- 100; 95 Jam 4) 104 July 15 +m apr 
121 12%) 12 127s lllg 12 115g 11 113g] 13,600|Reo Motor Car_..._..--- 0 SigJune 17 14% Mar 24 31% Jan 
25 2573) 23% 25%4) 24 20 21%) 20,300| Republic Steel Corp...No par pal pe: re yee foe a oo-- eee 
3 7, J Preferred conv 6%... .100 ct 2May o ene 
elie 13" to 13% 3 Ht tate tare on : 900 Revere Copper & Brass No par| 10 Sept30| 30 Jan 3 3113 Nov 
40° 5a { 040 , bore bo : bo *40 . *40 . 49 “ SG: CR Bea. «cncoced No par| 49% Oct 9| 72 Jan24 78 Nov 
#1712 1734! 17 17 . 15 7) 16 14 17 9,000} Reynolds Metal Co_..._No par| 14 Oct10) 34% Apr 14 gee see 
#214 213 *21 21 2! a0 21 2 214} 1,600|)Reynolds Spring. _.-.-- No par 2 Sept 23 7i2 Jan 29 12% Jan 
47\4 48 , 46% 47% 46 r 47 7 46's 44 4612) 73,200 ~~. (R J) Tob class B_ Pt0 44 Oct10| 5853 Mar 11 66 Jan 
07s 721 7414 7414 7. To 74 oi 72 73le SRI AE Bee es 10} 70 June 3| 80 Jan 2 89'2 Oct 
"318 875 8% 875 8 834 8 73g «=©83s| 36,500) Richfield Oll of California. .25 7%, Oct 10) 2814 Mar 14 = Jan 
O14 1034 10! 10% 934 1012 95g 8% 919] 14,500;/Rio Grande Oil___--.- No par| 85gSept 30) 25% Apr 7 42\¢ Mar 
4 35 4 *34 - 36 ’ *34 36 2 #343, 33 3334 400| Ritter Dental Mfg-----. No par| 33 Oct10| 59% Feb 5 ba — 
*30!2 311 28'4 303 277g 28%) 277, 21 26i2| 13,400) Rossia Insurance Co_....-- 10; 21 Oct10| 48%Mar 3 ay 
4575 46 . 45\4 4534 45 : 45%, 4416 4314 4414) 15,100) Royal se ay = (N Y TT te on : 44 on : Se i 
1 21 ,200|8t. Joseph Lead.........-- 
6712 B84 6514 B64 sols ose 33 sou Pt 11000 Savees soeeet peananeme -No Fest om = " _— Fe = = F on 
SO) Preterted: (6) .cccccosce 
opg! 103" 1027, 1927 e100 103 103 + 100 380! Preferred a ean oh 100} 97 Oct 1) 10973 Mar 26 ts Dee 
19 ¥ 19 17 ; 1813 17 18 18 1 1773} 3,600!Savage Arms Corp....No par| 16 June18} 31% Apr 2 Si" Jan 
612 6% bs 7 7 Hs 653 65g 64| 9,300/Sehulte Retail Stores. -No Fd a = : 7 — - sian. = 
“Sra 73 — “or OF OF, or Ore ° 800 Lnsaaaae GORS.. 7777 TNo par| 74 Oct 10} 14% Mar 11 22.4 Apr 
5015 61'2 4 9 : 55%g 57 56! 5214 577g] 71,700'Sears, Roebuck & Co..No par| 52'4 Oct 10) 1005s Jap 31 a Jan 
1g 12 ora 3 2 F 5 2,200 Second Nat Investors..No par| 4% Oct10| 23 Feb17 1512 Nov 
s* et in ein : Lp 1 1 700, Preferred No par| 658!2 Jan 3; 82%Mar 18 63'4 Nov 
62 6212} 61% 6134) 61% 61%! 6112 5812 58!2g! 700, Preferred... -- ecece we ans ae gin i 
bn cant ames No par ure 2 
el at) ge a) BE a ot:oolgemen Goomer-cocaaa-Ne Bar] MSG] AB Ase is 
F . 3075 3212 3034 32 307% 291g 31 | 22,700/Shattuck (F G)_.-.-.-- No par| 29'2 Oct 10} 52 Apr2i 194 = 
1412 15 1412 1412] 14 ’ 14 14! 121g 131g} 2,100|/Sharon Steel Hoop....No par; 12'§ Oct 10) 32% Feb 13 + Ne 
20% 20!2' #1915 20 ; *19 20 #1915 171g 182 800|/Sharp & Dohme__...-- oe par ot — : in, — Hy 657. yee 
¢ 5 SOGt . PE. 6 cc tnc cot 
301 401 2301, 423g o3gt 42 o38t 372 38 40|Shell Transp & Trad Co Ltd Pee 3712 Oct 1] 4833 Apr 23 55% jon 
1215 1255 11's 12 lilg 11% lite 101g 10%4| 33,200)Shell Union Oil......- No pd te pend . sete _ ei 31% Apr 
1 d Preferred............-.100) 84 Oct 9) 106% Apr2l);} .... ----| ---- ---- 
et 1214 Tite thy oon Fit, i ~ * con 2600 Shubert we o> - ae = R . a oo 7 = dan 
1934 20%g| 18%, 195g) 18 195g, 18 15 17 35,600|Simmons Co-__........ op . Maar 24 40's Aug 
1 .200/Simms Petroleum--._...--- 10} 12% Oct10) 37 ar 
ive iv’ 16% i718 16% 17M 16! th 18 . 131'900 Sinclair Cons Oil Corp.No oe as Poe = +. ped ai A = 
“123% '23%5| 23° '23%4| "oa¢ 2°) toate 20% '20%| 17.600|Skelly Oll Go---2---2.,7--28| 20% Oct 10] 42 Apr 4612 May 
ot at $31 at oa 3% oats 3 34 '600|Snider PRIOR caccas No par 3 Oct 10 8 Jan 9 bere Feb 
*15 . 17 ; *15 4 17 ‘ 15 . 15 | *15 “ 1514 16 Sao:  Peebenrres... . .. 2-08 No par| 15 June25| 36% Feb 24 64!2 ped 
111 1111s] 1101s 11012) 109 1091s} 106% 104, 104 | 2.300/Solvay Am Inv Trust pret. 7 ae Go Ft kee aie 7 oo 
, ; 23 0'S rto Rico Sug_-__- 30% 
ba 545, 5350 rs 5a 537 524 date + ty 18. Han Semsbera Calif Edison. ---- 25} 49's Oct10| 72 Apri4 ve = 
*5 - 6 “414 6 5 5 4 4 *41g 434 ‘400/Southern Dairies el 5. par a i ‘ Bs Hyped R Be a 
*3812 3934) *38'2 3934) 3712 3812! *36 *35le 4434 600 Spalding Bros__._._-- 0 par | 17. Pen 
114%, 115 |*11434 115 11454 115 |*1143% *114%4 115 100/ Spalding Bros Ist pref....100| 108 Jan13/ 115 Aug 27 co 
*31 3li2} 31 31 *30l2 311 30! 291g 2919) 1, 500! Spang Chalfant&Colinc No pet 197g Jap 2) 87%June 14 4 Oct 
*93 95 | *93 95 | *93 P 95 4 *93 ? *93 95 10| NS ILS 100} 92 Jan20| 96 Jap 2 - x 
16% 16'2| 15! 16'%| 1553 16%| 155 141g 1514] 19,300/Sparks Withington....No par + 'g Jan 18| 3013 Apr 10 ) rj 
#1215 1415 *13 4 1419 *13 14 | #1318 *13\4 14 200, Spencer Kellogg & Sons No par} 12 Oct 3) 25 Aprld . ug 
13! 13! *13!g 14 . 13\g Sana! 13la 1012 121g} 2,600\Spicer Mfg Co__..-.-.- = par Pr . ye a a son Ly ee 
7 , F 00} Preferred A... ...- 0 par aJu : i 5’s | 
lia th nN tits “to's 4 saat roaae te 1 soolSplere!. May-Stern Co.No par} 10 Oct 9| 52 Feb 3 117% Ee 
1 i. 18ts 1714 18! 1678 i71al 167, 155s 167s/102.500|Standard Brands_____- No par| 1553 Oct 10) 29% Feb 8 —_ pt 
* : 2 ‘n #11915 120 : 11912 1 Ot 119 *117! 119 400) 3, a No par| 117 July 7} 121'2Sept 23 118% Sept 
zt . rey #414 43, *4ie ts 4 ale Alg 700|Stand Comm Tobacco_No par 3'eJune 17 74 Feb tl 435, Jan 
8912 9212] 8512 88% 85 8712 85\g 75s 81 | 39,.700|Standard Gas & El Co. No ome js ce . a ah = gay 
6673 6673| 66% 67 67 67 6612 6512 661g} 3,600] Preferred_...-......---- be mes en Ss etalees cts balla 
ar 5 1, 5) Bs 100) 1003 OB 9F | 00 and meting Sees. -We bar] “ae Oe Io] 'ieSfar a ia i 
*106 ; 106! 106 ; 106 : 10334 106% 106 es *10: 59 106 "800 Standard Oil Export hate _100; 98 Feb 8] 106% Oct ; 7 siz Saas 
56! 5614 55's 56! bile 55! 5412 52\g 5414) 23,000 Standard Oll of Cal__..No par| 52'g Oct 10); 75 Apr 25 a May 
#2315 2414 23 . 23 . 23 ¥ 23 ‘ 237 *20!e 27l2 1,800 Stand Oil of Kansas_______- 25| 22 Sept30| 49 Apr 21 a Pak 
6012 6214 5873 6014; 58's 611 53% 551g 577g/261.300 Standard Oil of New Jersey.25| 55's Oct 10) 84% Apr 30 ale Bet 
2915 2934. 2835 29! 14 2755 29% 2774 261 277g) 72,300 Standard Ol of New York..25| 26!2 Oct 10) 40% Apr 28 a rhe 
#2612 2715 26% 26 %5| 24° 251s 24 " 21 2454 1.900 Starrett Co(The) LS..No par| 21 Oct10} 47% Apr 23 a4 8 Pw 
7 F 73s| 6% Ig 6! 7 ‘| 6! 6 612} 10,500,Sterling Securities cl A_No par} 6 Oct 9| 20!2Mar 31 7, J i 
10%, 1034! 10% 10% 10'2 10'2! 10% *5 10 eS eee 20 10, Oct 9 + lor ped oa He Beps 
36 | 35% 357g 357%) 35% 3llg 3112! 1, ‘900! Convertible preferred_...50| 31!2 Oct 10, 48 ar 7 7 aa 
| 74| rt-Warn Sp Corp_---- 10/ 18 Oct10| 47 Apr 
re H) der 24) Bee Boel ae as,, Agi pe coulaeerary Were? Orn 320) Ue, Oat to tbe aor mau Seg 
O72 28's i 263, 27121 2614 27%! 261 26 26\2| 14,100|/Studeb'r Corp (The).-.No par| 25'4June 18} 474 Feb 6 a so 
#122 s 1247 , 122° 1247,| 122° ‘ 2° *15 To 122 122 me : 60 PRONTO, cc cndchowstus ler. lee Jap 21; 125 Mar 18} 4) Ma 
*1 Ay *! ~« fies 1 - 14! . 1 *! “i 300|Submarine Boat....-- No par gSept 30) 13s Mar 31) 86% Oct 
55 ? a 55 5234 5Als| 53 : 52 i 52 Ff ee ee ees No par| 50 June18} 70 Apr 7 105% Jer 
106'4 106 e108 1063 106 . 106 *| 1063 107 107 '430|  Preferred............-- 100] 10212 Jan 13) 108!2Sept 30 2 7a 
3712 38 3712 7 35 36 *36 ; 32le 35 2.200|Superheater Co(The)_.No par| 32!2 Oct 10) 45'4 July 29 "i" ta 
*1% 2 *17% os 17, 178) *17 11 1344, 2,700/)Supertor Oil. ..-.--. 2. No par l'2Sept 30 934g May 12 em AD 
*8 : 9 B12 81 og 819! 8 : 8 . 87g} 1,400|Superior Steel. _____--...100 7% Oct 1| 29% Mar 27| 221, yd 
*10!2 11 * 7 101 104 #10! 10's 1012}  |600/Sweets Co of America___...50] 8!2 Jun 24) 15% Mar 28) ie Min 
* 4 1 #23 1 * “ Mo 21 21 800/Symington.._...____- No par 2'!2Sept 29 7 Apr 23 195, M y 
ls 73 <6 ; 78 ele mS rth 6 8 500} Class A.....---.... No par| 6 Oct 9| 17% Apr 23 ise od 
19 7 19'| 19° 19° “1812 19 | 18t2 16% 18 | 2.200'Telautograph Gorp....No par| 15% Jan 25| 26% Apr 7 20% Apr 
7? 91 93 10 ae 95 TH 83, 9 5.700! Tenn Copp & Chem...No par 8%4Sept 30} 17 Apr lO Bi’ Bent 
45% 47 : 447g 45%4' 4 ; 46° 44'3 4275 443s! 65.100'Texas Corporation... --- 25| 4273 Oct 10} 60!2May 1 +h, pee 
12 B64) B4i2 56%] Gast Be | 34 50% 5412| 49.600/Texas Gulf Sulphur....No par| 48!sJune 25| 67% Mar 24 237, Mar 
Te pl ‘nt “ae ee See 6. 613) 11.800 Texas Pacifie Coal & Oil...-10} 6 Oct 10| 14!2Mar 18 4413 5 
y ie 187 ra 3° Loy on 14144 16 - 63.500 Texas Pae Land Trust. - ---- 1 135g Jan 2| 32% Mar 22| 35 2 = 
18 is's a "ys 19 fie i 17 ? 171 5.700 Thatcher Mfg _-No par| 164 Oct 9 36% Apr 4 7 Sep 
18!2 1914; 18 1814 17% 177%; 17 4 vi nonreile 6. lbaa No par] 40 June18| 48 Mar 31 49% 
*41lg 44 41lg 41's} *32 42 | *32 4llg 4i1lg 200 METER is on ocncon | Sept 
* Bid and asked prices; no sales on this day. z Ex-dividend. y Ex-rights. 
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PER SHARE rs RE 
y r Pp I—PE >ER CENT Sales STOCKS Range Stnce Jan. 1 Range for Prevtous 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PE — unw tous srock ai ee op oo ecg ee ie Foe 
; Tuesda Wednesday a Friday the EXCHANGE, 9 as. Highest. 
a" | “cower Oa 7. Od. 8. Oct. § Oct. 10. | Week Lowest. Highest Low 
h per share \\$ per share | $ per share 
$ ver share | $ ver share | $ ner share | $ ver share | $ per share | $ per a er opty tPoag Miscell. (Con.) “ po! af a °. Jao 18|| 25t¢ Dec| 61% Jam 

*2412 2512) *2412 2512) *241g 2512 *2412 25 241g 2412) oe 2} 1, ro ee Gaete 7501 102. Jno 211 110 Feb 13|| 102 Nov| 110% Oct 

#105 10612/*105 10612/*105 106'2| 105 105 | 10612 ok a 2 By 7.600 so |S das etape Woon 5 Getiel Gebader TON ..cc ccce) coco once 
: ee ee a a. ee Ae ee 2212 25 | 1,900/Third Nat Investors...No par| 2212 Oct 10| 46% Aprié|| -.-- -.--| -..- -.-- 
Sc Bla, wits de nls el wd itor... a O° oe 10, 47\2Mar 12|| 30 Oct] 62 Jan 
#30 3212] *30's 32!2) *30 31!'2] #30 = 31 27'2 30 | 27 2912) 1,200/Thompson g Bg ch Geeetel Gee ae Wl... onc] ocne woe a 
*1712 18 17'2 172) 17 17 1612 17s} 15% 1612} 151g 16 oats ace ie peed ne a... |. = 
*8 Oe) 87% S's) Me Ti 7 : ble i .° os eo op pty ref . “No pad SS “Cee tl Ge MACON isco saeel <ce> ace 
» £8 AR a A eee '000|Tidewater Assoe Oll...No par} 10 Oct10! 17% apr 7|| 10 Nov| 23isJune 
Be dhl ofp Aol ote? bul orn 781 24” feel 74 761 1000] Breer feel Fh Oct ol bemaceroell f4% Hor 007% Aug 
£78 = 82'4| $78 = 8214) £78 . ad * ‘200/Tide Water Oll........... 100! 15's Oct 9} 31 Apr23}| 14 Nov une 
*16 «621 | 916 «21 | *16 «21 | 16 8620 151g 16ig/ ©1631 400 Pres ~' ee 100} 83 July 15} 94% Apri6|| 85's Nov) 97%. Jan 
*26 «90 86 86 86 86 | *85 90 851g 851g) *85 87 ATED. - - ~~ = - - on on A 1, Aprlll| 11!9 Oct] 3433 Sept 
ds | bee bel bee a7] ban oe) Gite os D4 56. | 22°000 Tinken Roller Beartag ie per Pe Ost 10 sole Apr li|| 58i2 Nov| 150. Jan 
~~ = lag a il | ie ie * on 531 75°20 T ybaeso Prod cts Cor "0 24 Jan 3 6\2 Jan 23 1 Oct} 22g Mar 
3° 12 | tine ait iis 13 eit 17 1088 ‘it 1034 10% 3 400 ‘Cans A... rP--"20| 7% Jan 2| 13%July 9|| 5% Nov| 225 Mar 
12 12 ll!g Il'g 2 2 8 BB A UE 8 SUN IASB A... --- ---------- 4 = TiRarndaseagl Fe sty < ss 
20% 21's] 719% 2053/ 19% 20%] 1912 2012} 1753 19%! 1712 18%4/126,300 uae on Oe.” ie ia 1g on io a an on ae oases 
*10i2 12 | “io ‘1012 "9% 10 “897g 10 ~ 9ig ” 0% ~” 87g ~9%\| 2,600|Transue & Williams St'l No par 8% Oct 10} 28% Jan a 1553 Dec| 53% Apr 

> CR EE eke “ste eau 
1014 104) 10 101g] 953 10%] 97% 10%| 1g 1014) Gig 10 | 24,300 bet gn Corp..No = on Pe A. om r.- *. seve esos See” Same 

wazis 33 | v32'2 33. | e322 33 | (S2'2 3212] 31° 32tq] 31 B1%g| 3:000/TrIe0 Products Corp.--No ar| SUlssune 20 41% Mar || “30. Deol “68. i 

an”: tied oa” Ge ’ > iB '700|Truax Traer Coal.....No par| 1053 Aug 27| 22 Mar 18'! 13l2 Dee| 31% Jan 

SEaG Set aete nee oak Goel oat ool sem oe 23% 23 00|Trusee a... P10 227% Oct 10| 375sMar 25|| 301g Nov) 615; Jan 
*25% 26'4| 2512 25'2' 24% 2512) 24% 24%) 23% 24%) 227% 23 1,500) Truscon Steel_--..-----.-- Sg Fenders! Dranda- 
wh Ss") “sb aa") “sl | “Su 63 | 20" 8 | div 48, | iodoolOmmewiton vianarGoNe ool Hh OM IS sas Site all “ad” Noe] iaia “oe 

*84 «88 , : 7 Nov “ 
ie ira “igs i] i ie) abt He) as ied ie ie S-susiUane Bac a Pure Corp-lon) (perenetg igeten ia) of Berl oe 
69'2 71'4) 66'2 68% 8 4 8 4) ‘ 97.000) om 25| 28% Oct 10| 60. Apr 7 42, Nov| 67 Sept 

Gan Sel Sete Se tae Sel Sak els ee Seals Gee teal baat Pee ea ee a ieee te 

esis 2612) 25!2 2512) 25!2 2512] 25!2 252] 2512 2512) 2512 25%] 3,000)/Union Tank Car__-.-_- OM ot tard s i oo " 3i° Nov| i8a May 
go" 3°] at Soe] Seb Soc] uu $8" go Go| ge soi) "p.00] mara te eANMee] OS A Mra ABE || ay Nov] iomuday 
60 60 | 58'4 58%! 57l2 57% 4 4 is} 3.000) Preferred. ........-...-- ren seh Del 6. Ges 

‘ ‘ ‘ 5 7 ae No par| 36 Jan 7| 58%May 2 
4212 4212} 42 4212, 42 4210) 4153 42 40'3 41%) 377% 39%s} 4,500|/United 28|| 114leJune| 136 Oct 

“iii “a'|"'ao" 'aog] "38" ‘aol "so ‘aog| "ass ‘gpa| an ‘343.5 uane Catbon—----- avo | "Bhw’ to] SL aur dal "ast Non] Hila ao 
4l'2 43 40 407s, 3 8 8 “4 8 8 UU) United Carbon. ~....- 5 tea Gleetader z 
5 BO 5° 58° 52° 52" Bit 52° Bile 52° 54” Pe 3'300 ~"Praeren. ¥ pen 100 as” ‘be 3 68 June 5|| 19% Dec} 104 ee 
GO, 50's) “4 ~ ‘ y+ EN Aro’ nari 1 19 Nov| 75'2:May 
Sit ul Su Gos] toe Sos] aos S98] das 5°] Hit Sou spsss[ Barco Neal da Se 0g) BB, Amr gal Aa NS] den any 
50's 5014) 50's 5014) 497% 50’ 8 , . "waalttatias Maen fe N of 4 Sept 29} 197% Feb 19 6 Dec} 8ils Fe 
4% «65 4% 47 4144 45g 4%, 4% 45g 4% 4'g 414) 2,700) United Electric Coal...No pa 70 Ort 10| 105 Jar. 13|| 99 Octl 15#13 Jan 

75's 777, 74\4 76 72'\2 7412} 72 74 70 72i4| 23.900|)United Fruit......... No par * 
ote ete 32% 34s 31% 33%! 3244 33 | 31 32531 29% 317s|135,000|/United Gas & Improve.No par| 29% Oct 10 mage } as 7 . rt yor 
. 4 
0h ng [Rg ge] 10 104%) Nae 10h age 0g | soe LOR) Ee tee eabarsarae NH] OL dan ta NON Cc a OP oo ee Oa 
os a a on as 6gtul 88 Séml 16.S00lianed Pa De Win i 7 1544 Nov| 487% Aug 

23'2 25 24 25 2414 2512) 2412 247g) 24 24%; 23 2443| 16,900 ee En a a par wy Be . cation : 3i, Sal i Gas 
melwelwaila ala’ al st al sal poems A727"No par| 15!2 Jan 2] 50%July 18|| 14%, Decl 40% Oct 

“30% 27 “a 271 Pt 27 355 36° 35 25% ait 35 3200 Univers Leaf Tobacco No par| 1973 Aug 13} 39 Marl5j} 25! Nov + -~4 

3. 4 ; ‘ ist pfd.100| 30 Jan 3| 76 May 9|| 28 Dec an 
48 48 *45 52 *43'g 52 50 52 *48 52 50 50 50| Universal Pictures Ist pfd_ , Aor 10 21, Decl 22% Jan 
srt at"| aut ant] af 28°| ate abt] abe att] at” atv o0/0'S "Pet hus ees "00 abt den Sl aby Aor i0]| 2" cl] Son ar 

‘ ‘ 192] *18%4 19%] *18%4 19 | 18% 18141 18 18 | 500] ist preferred......No z 1 t an 

“18% 20 | #184 1912] #184 19%) #184 19 | 184 18%) 18 Meal 3.500 ue Die Ours hate a Oct 10] 20% Jan iil ‘9 Octl 23° Sept 
*9l2 10 *9l2 10 *9l2 10 2 2 2 2 ,OUU)/U S Distrib Corp...... 4 2 Jani 10 Apr 
*1ig 1%) 11g 17% 11g 11g} *1lg 17%) «011g 7g] 1g 1% 200/U 8 Express_......... oe aye On - sen” yo “ 8614 Novi 13412 Sept 
3914 3914) *38 42 38 1 cane cae r * a son yon = . Wy ------ we pond 9 Oct10| 32%Mar30|| 17% Nov) 72 Aug 

oan a] sie tal on” 7 aa , ye 8512 Jan 8| 101 Mar2i|| 82 Nov| 92% Aug 

*92 93 91% 91%) *92 93 *93 94 93 93 Z91lg 91% 600} Preferred.......... No par i” Oct 9| 30% Mar 12 171, Dec| 49% Jan 

14 «15 14-14 | *13%4 141g) 134g 13%) 121g 13%4] 1212 13 1,300)/U 8 Hoff Mach Corp--..No par 2 é 95 Novi 243% Oct 
Ma bel See SS] BE Su Oe el 88 Coal OHH Oba) 12 Aaely Steaua Alcor 1) APH Oct ag] Het dor all] 8 Now| ast So 

873} *8l2 9 8's Bg 2 8 " 2 ee eeeeeo= 9 Sept 30; 26 Apr21)| 14% Dec) 61% Jan 
12. 12 11'2 11'z} 11 1it2, #11 12'z} 10 = 1012] 97% 10 1,400) Class A...........- No par — 23|| 81% Dec] 107. Feb 

Ti te Gd at Sa BS’ aa TE? BS Ge 8 ware a OS BREE! Bee i, 7s 

ae i | we ul ow’ ie : : er. 11 Oct10| 35 Apri0|| 15 Oct] 65 Mar 
7% «1 15'2 16 14 15'g} 141g 15's} 12!g 14 11 15 28,500/ United States Rubber__..-_- 10 : 

+ 31 304 30441 28 30 | 25!2 2812] 2412 25 | 2it2 2412] 9,500] 1st preferred.......-.-- 100} 2112 Oct 10) 63% Apr , pe . a an hon 
1 c 38 

» oe ae A 4 re a = jr yo i, ase 1 oen oe a hecseeitt | yg 4 7 sate an 7|| 48 Nov| 58 Jan 
RA a - a.” 7 S 4g ; Nov| 261% Sept 

156% 160'4) 15312 156 | 151'4 15512 — at 1 sas) ioe _— 010.508 United Stases Steel Comp. ..308 sade = « iereaens of 4 Novi 1441. Mar 

150! 150!s| 149% 150 149% 150 P ‘ s . eT ote nce alae aiaiataaeataats +g 59!eJune 18! 65 Feb 10 5512 Nov; 71% Nov 

*61'4 6214) Gl'g 614] 6l!lg 6112) 61 61 | *61 65 | *6014 60!le 300|U S Tobacco. ...___._- No par 2 sf Stoel ben A 
3212 33 311g 3212) 3053 a ait “aa 29 i 30 a Leo + Sar meg sete & Lt ages — ~ ye “ i bod 7 7 a Ll a ~~ 

13, 1% 1% =61%) 1% 4 2 2 8 \g ‘ adsco Sales. .......- le Novi 116le Feb 
60 4 64 555g 5912) 5412 5834) 555g 587s! 5014 571g 4712 5253|443,800|Vanadium Corp...-..- No par yt Tg _ pod = ae pat aa ye 
*3l4 Ble 3144 34 27, «34 27, 278 23, 2% 25g 234) 2,40U/Virginia-Caro Chem...No i< 19. Ost i0l Ste Avr 1 15. Octl 65% Jan 

7 «691% 7 76 73 778 778 73 75 74 73 3-500 eG eee dp area Bp 100| 74 Oct10| 82% Apr 9|| 69 Nov| 9713 Feb 

*79 80 *75 79 7 o a aa SS Riese Bae. . 

#106% 107 |*106% 1073g|*10612 10712! *106'4 107 |*106% 10612| 10412 10514 460] Virginia El & Pow pf (6) No par 1 gay 6 ge P.. ee ie le 
*70 7212] 70 70 70 70 | *70 7212) 70 # 70 70 0 538/Virg Iron Coal & Coke pf_-100 be 4 hl uk taal 4 feel 1% bee 
Sie $f | tate ar | osu S1') oo i | st 3°] Sie Sur] ™tusl 'eeermegimess------109) 3 Senda) tap tarda] a1 Nov| 10" Ape 
*9312 97 *93le 97 *93!2 97 2 3lg 95 Re. ae. 2... eee 3612 Oct 
ast Boel dis ae) BES wae) BRS BBS)” GTS) 0 Gan] Sailwaiderprciee-———-— Ne pa) asegten 8) das Amr al NS] dont 
23!2 235g! 21l2 2212 2'g 2212 2'2 2212 : 234 400) Walworth Co........- in 
*2712 30 | 27l2 2712} 28 28 | *2412 27 | 23 23 | *2212 25 40| Ward Bakertes class A__No par alts ~ q | hy me _* ses a on 
a at oat a" i” a cab ait a e om Pe ae dae “aes ° 00 58 Jan 2} 77's Apr 3|| 50 Nov; &7!2 Jan 
*60 62 | *60 8 Se ha) Re te ce wane ; a 
22 22133 21 22 20%g 21% a" rth an” ive oe ty a -" Wegner Bree Plstures...o od SS Se . +4 Lewd = A a 4 ~ 
* 4 * 46 *39 45 » | @ 86} . 400)  Preterred...fcco saree 
ola is 7 812] 7% 81g] 7% 81g] 773 77% 712 734] 18,100’ Warner Quinlan.._.___ No par| 72 Oct10) 27 Apri2|| 15 Oct| 42% Jan 

‘ 14 Oct 10} 631g Aprilj| ..-. ---- eece coco 

42 425s] 395, 4053} 39%, 407| 393, 41 363g 40 3514 38%4| 14,200) Warren Bros. new_.._. No par| 35% oe See > 
#517, 5234) *51l4 52 *517g 52 517g 517s} 51 517 50!2 51 20). CDOT HE... no ccccce No par s. —_ ie y+ As a “ibis fae “Sele “an 
mas cas) Sat OB MR hd Zhu “hal Sot 2BH) AEE 2d Bieler tcaamenee NM] Maen §) AaeNear at] Hg ARS LH dep 
412 412} *4l4 Sig 12 2 4 4 4 5g 2 2} _ 200) Webster Eisenlohr- -----_-- : ‘ Oct] 48 Mar 

25 254) 25 25 | 2414 2435| 247% 2475/ 23 24 | 22 24 | 3,800| Wesson Oil & Snowdrift No par See ee ee fis te 
56'2 5612} 56 5614) *55l2 5612! *56 58 5512 561g} 5412 551g} 2,600 _Preterred a aeg® No par east or I aim Feb 19|| 160 Nox 272% Oct 

151 156 | 147 15012) 14612 15012] 145 14714) 135 144 | 13314 140 | 19,.800)Western Union Telegraph_100| 1 “ oe tal "En eae ‘Sate Gem, 390 bee 

*3612 37 36's 3612) 3553 36 3512 36 3414 36 33l2 35 : 8.600) Westingh’se Air Brake_No par ae Oct 10| 20112 Apr 15|| 100 Oct! 2925, Aug 

130 13458] 123% 129!g} 121 12634) 11912 12514) 112 11914] 109% 11612|503,600| Westinghouse El & Mfg__.-50 100% os th ser tell 108 Nov| $86" Aue 

#125'4 134 | 12512 12612) 125 12653! 122 12414! 1187s 123 11712 122 610) ist preferred.._......... 50) 1 2 pe 19) oon var 31 19-6 Nov| 64% Sept 
26's 2613] 261g 261g! 26 2612; an +. Rn, he = ng 3} 2,600 = _ Instrum’t_ _— at 4 Pood a ¢ 3 gall 3% Ausl 6% Aor 
*33% 36 | *333, 36 | *34 6 4\4 3414 as. Wei access _. *- a ee N Feb 

#10612 108 | 108 108 | 108 108 | 10712 10712] 10512 10712) 106 106 310|West Penn Elec class A_ No par 98 Jan ot 1 a se S ad site phe 
112 112 11134 111%) 112 112 111% 112 11134 11144} 110 111s  a2.. ,. aso — = “ngs me =| 104 ae 31 8812 Nov| 102 Jan 

*10i'4 102 | 102 102 | 102 10214) 10214 10214] 10214 10214) 102 102 330] Preferred (6)_.....-.-- 100 ere = Dl ttmsene inl 110 Mev] 117 Séar 

*115% ___ 116's 116'g) 11612 116!2)*116 --_.) 11714 117%4] 117 117 140 West Penn Power pref___.100 3 2 _ a3| iiitesept 12|| 102 Sept| 1101: Jen 
110 110 |*10912 111 | 10912 10912} 10912 10912} 110 110 |*109%2 111 390! 6% preferred.........- 100 Loste ae mn tae woene fll *Oete Now| 60° Geos 
*30 31 30 30 28 29 26'g 7, a4's atte “30 ~. pee “— or Prod cl 4--=® a a 2 ee —_ + 7 Nov| 40 Bet 
“se @e vie Fig 7 712] 7 8 2 j he 4 : 

3214 3412) *32!2 34 32 32 | *31 «6384 | *30l2 404) 30 30!2 400) Westvaco Chlorine Prod No par 30, aene = = ti s = a +4 8 md 
*4 5 *Z3lo 5 *3lo 5 *31e 7 *3lo 7 31g  3le 100|Wexmark Radio Stores_No par os ct as] 43 Aor 4 274 Nov|. 83's Mar 
297g 30 29 29 29 29 *2834 29 2814 28%] 271g 2810] 5,000) White Motor......- .No par| 2 eJune S| 6Geuleras 27% Nov| 65% Sec8 
4412 4412} 445g 4453] 44 4412) 4312 447) 4112 4312) 421g 4514] 3,200| White Rock Min Spring ctf_50| 36's Jan 8 a ae 

& 
eo f° ahd S$] St 84 Bd ae Ba) Saealernncmerine Mamma x oo] Peretti $b Sed ie 
*8 9! *8 1212 8 5g eee s FP 

*11lg 1134) *11%¢ 1134) 113g 1134) 1134 11%] ile lle} 11 11 1,000) Wilcox Oil & Gas_.-..- No par 4 aon 3 z ed a. a — +t Bo 
= fi. @ 8 36! Mica 381 bd th has 361 rs ¢ sory eclamae pam TolaMey 5| 27% Mar31|| 12% Oct) 62 May 

se . eee. lee Pees SP sacs. Gell anss, Bl satear 7 Se ae } 

Bohl ood og") oot ot'| se of] at? of"| abt ool “gg wumoreiand CHO --—-i38) Se Oo gs" aoe Sof" Ses 10s, dam 
63 63 *60 63 60 4 ; i . 

Sate Bl ve PH Se SR ha BS es tal ag fal Tasgiwmansce tae Nee] gasor Sl sMargl| gy Kor] gf dan 
712 7%) =66% = 712} 65g BB 2 2 2 2 , MD Bs cccctccnses: ; 2s on 
43 43 | *42 43 | 4014 42 | 421g 42191 41 42 41 4119} 1,100} Preferred_.......-.---- 100 40% Oct F ned 7. 7“ a ait Sons 
65'4 67%} 6212 65%) 615s 657s} 6253 6473] 60l2 6313] 593g 64 |131,600| Woolworth (F W) Co-.----- 10 Aevune oF san” san enll an tome] tie oes 

{ Olle 9714) 85le 91 835g 89345 85l2 Q9Ole] 78 87 74 85 49,800] Worthing P & M_.....--. 100} 67% ~ 17] 107 Apr25|\| 75 Novi 1001s Sept 
“So 8a) 90 90 | "ao op | c05 90") "9p Tote! OB $8.) 400) Breterred Ana 2o 202222 10a) $e 3an tg] 10% side ao] ge ‘aor| ‘gots Bent 
90 8690 90 90 4 4 4 200i Preferred B....cccccce F 
"27 49 | *27 49 | #27 49 27 27 | *22 440 | *22 40 100) Wright Aeronautical...No par 27 pong R sree oa = a a — 
69% 69%) 69's 69'3| 69 69 6812 6812) 67 684] 6612 69 5,000} Wrigley (Wm) Jr (Del). No par es 2 ye 101 77 Mar 1 61% Feb| 88 Aug 

| #39 3912) 3834 38%) 37!g 37!s| 37 37 36 3612) 35 36 1,500] Yale & Towne............ 25 0! pod 10 Apr 23 7s Nov| 61's Apr 
4 seit omoie asi eran ane te a5 Rt a5 o78* as — tek eg a Saere io 72 . Jan 27; 105 Apr 2 80 Mar| 96!2 May 

*80'g 8512) *80's 85 "70% 88:1 es .86.4°76. 861 °76 OB | cenccc See Ses . A 
36's 36's) 35l2 36 35!2 3553! 35 3514] 191g 3312} 20 2212) 78,609] Young Spring & Wire__No par tg oo 10| B ye : - 2 oes A.» Sept 

*80 105 *80 105 *80 99 99 99 95 95 90 90 500] Youngstown Sheet & T.No par le Oot 101 acme & @'r Deel 52% July 

6 6l4) *5% 614) *55g 5% 55g 5°) 4% 86 5l2 31g 412} +4 200/Zenith Radio Corp....No par 3'2 Oc 
* Bid and asked prices; no sales on this day. z Ex-dividend. y Ex-rights. 











New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchangs method of quoted bonds was changed and prices are now “*and interest’’—exzcept for income and defaulted bonds 
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BONDS < Price Week's | Range 3 
ONDS : BON Fy 7 eek" 
N. ¥. STOCK EXCHANGE. e Friday | Rangeor | =3|| Since | N. ¥. STOCK EXCHANGE. S38) Frida Range or | B3|| ‘Since 
Week Ended Oct. 10. x Oct. 10 Last Sale R Jan. 1 y y ‘ D eS if s sate 5 mong 
. 10. - | Qa re Week Ended Oct. 10. Aa Oct. 10. Last Sale. | SA}j Jan. 1. 
bh 45 oy ogee Bia Ask) Low Hitgh| No.\\Low High Bid Ask| Low High| No.\\Low High 
: Cundina 
346% of 1932-47 -—-...-..--- 5 DA1014e Sale {101% 102% 2001] 98% Wire] Mateent nt Cie iessi| 60 Sale| so 8] 6 
—— £% of 1932-47......... 3D aon sao= 100 493 Aug’ 30} - - - - 982439 101 | Czechoslovakia (Rep of) 88.1951)/A O} 10913 Sule }1091g 11012 59)) 109g 111% 
Ce 4% of 1932-47___.... 3 D}102i%q Sale }102% 1021429] 160}|1002ssc103'403] + Sinking fund 8s ser B_...1952|A ©} 109% Sale |1091g 110 | 25 108!4 111 
pat cone 6% of 1932-47 RHE 5D] ---- -.--] 99%ssFeb’30)_..-]] 982492 9924s Danish Cons Municip 88 A_1946|F A| 1085s Sale |1085g 109 | 51/} 108 . ii 
6 Re 5 7, 
6% OC 19GB96, wicca nae. A Q/1031233 Sale [103% 103%%s2] 661)| 100% gq 1031825 Sunes dene ext! as°°TEes 4 ‘ 10518 Sale 1088 10518 oi td ted te 
Conversion 33 coupon --.-- - ee ees en ee me External g 5s ~~" 1955/F Al} 10053 Sale |1005g 10134) 61 r+ ta : 
Treasury 2 RRR RA 1947-1952}A ©}1127% Sale |1127s: 113%2| 156}] 1097422 113'4s3] External g 438_-Apr 15 1962|A O| 94% Sale| v4 9412] 181|] gots eo 
Treasury 48. _.......- 1944-1954/J BD} 108'%3 Sale |1081%s_108252| 1621] 105%: 10942: | Deutsche Bk Am part ctf 6s.1932|M $| 98 Sale} 98 9914) 233]] 97 * oat 
Treasury 3%s_-.....- 1946-1956|/M S( 106152 Sale |106%%221061%s] 57||103 1062: | Dominican Rep Cust Ad 5s °42\M 8| 924 Sale] 92\g =94l2) 16 1 ‘Se 
Treasury 3%8......-- 1943-1947}3 D}102%_2 _---|102%s2 102162) 77] GOta2l02Is] ist ser 54s of 1926 1940/A O} 904 Sale | 90lg = 901 2 som % 
Treasury 3%8 June 15 1940-1943, 3 1j102%2 Sale |1017¢s: 102222] 16)| 98% 1024s] 2d series sinking fund 5%s 1940|A O| ---- _92%4| 918% 9153} 20 90's ty 
“State and City $ curith 19611Q Mj -.-. ----| 9844 Sept’30]_-..]] 9812 9812] Dresden (City) external 78.1945|MN] 91 Sale| 90 96 | 26)] 90 * 108 
avons y Securities. , Dutch East Indies ext! 68..1947/5 Jj 10212 Sale |102%4 = 1038 46] 1013s 103 
pA 4 % Corp st.-Nov 1954|MN] ---- ----] 91% Sept’30]-..-|| 91% 91%] 40-year external 6s.....- 1962\|M sg} 1024 Sale |102!g —103%8) 45)! 10112 1031 
rt 1 nad on gpg st_..May rete orf w--- ----] 851g Aug’29}-.--]) ---- ---- 30-year external 548...-1953|M S| 102% Sale | 102! 102%4) 21 10155 104 4 
re WER. .dapscaccokeeeL ---- ----| 94 Feb’30}..--|]| 94 94 30-year external 5}49_--.1953|M | 10253 lU4 [iU2lg 10212) 10!) 10153 104 
% corporate stock ...... 1957/M MN} ---- 102 | 9753 June’30}...-]| 975s 975 | El Salvador (Republic) 88..1948|5 3} 109 Sale |109 110 | 32) 1033 
4% corporate stock __--_- 1957|IM Ni ---. ----|104 Mar’30|__.-]] 102% 104 | Estonia (Republic of) 78..-1967|J 3 68lg] 707% 73 5 : 0% 3° 
436% corporate stock ....1957|MN| ---- ----|105  Mar’30|----]| 103 105 | Finland (Republic) ext! 68.-1945|M § ~..- 89%} 91 92 5 : 5 
4% corporate stock_._.--1958|M MN] ---- ----|10033 Oct’30}_---|} 1003s 100°3 | External sinking fund 78.1950 M 8} 93 Sale| 93 9614) 43)) 93 1oite 
455% corporate svoci~--1031 nr = sboe. oaes = pa 1 as + External sinking fund 6%81956|M $| 914 Sale | 89 95 40/} 89 oat 
r Sr < —— ixte 1 21 2 9 
444% corporate stock....1960|M 8 100ig ----|100!2 Oct'30}-.-- 95 100!2 Finnish Mun Lown 6Me A 1964 A } He ; Sale 83 ‘ o4 11 a 99 
£4 % corporate stock_...1966|A OQ] ---- ----|101 Mar29].-.-}) ---- ---. External 6s series B_..1954|A O| 90 91 90 93 10 a + 
4X % corporate stock ----1972|A O| ---- ----| 9912 Oct'z9}-2--]] ---- ---. | Frankfort (City of) 8f6%48..1953\M N| 775s Sale| 7753 851s] 12 77% ++ ti 
é corporate stock....1971|J OD ----|100%4 Sept'z9|-...]] ---- --. | French Republic ext 74s.--1941|/5 Dj 126 Sale 12512 126 | 366)/ 1175, 1 
\%% corporate stock__..1963/M 8| 106 Sale (106 106 975g 10734 External 7s of 1924 1942|5 ©) 120!2 Sale }120! 120g} 245 Lb = 
4%% corporate stock ._..1965|3 Dj ---- 110°3 106 June’30}_.-- 16 «106 German Government Interna- 2 Sisco agate 
wet wag wre meg July 1967|J 3} ---- ----)108!2 Oct’30}_..-|] 10812 10812 tional—35 yr 5 \s of 1930-1985/4 D| 7512 Sale 731g 8044'1031 73le 911 
rd Yer tate Canal 4s_..1960]_...] ---. ----|101'4 Mar’29]_... _-. ---. | German Republic ext! 7¢_..1949/A 0} 10U's Sale | 100 10314) 308 100° 109% 
@ anal ccd ahs an aiaiia ae Mar 1958\M 8! ---- ----|104l4 June’30]_-.-]] ---- ---- | Graz (Municipality) 88_....1954|M WN} 9%5l2 Sale| 93 97%) 36]! 93 102 : 
- ee ant : ---- enet = 7 — A Hd Gt oS ied (OR of) 5348.1937|/F Aj 105!2 Sale |105!g 106 | 204 10212 1061g 
Te detec sic aap anes Saiiaiin Acne nice dian matte | SA eee Ro Al anew opatUe APPS aces 
yong Govt. & Municipals vA 04% fund loan £ opt 1960. 1990|M Nj €85% 89 \e85l2 89 25 (8.28 "0 
c Mtge Bank 6 f 6s_-_-_-- 1947|/F Aj ---- 54 | 57% 61 42|| 57% 86 5% War Loan £ opt 1929.1947|/3 Dj} ¢99% Sale jevv%s 99% 1} e971 
Sinking fund 68 A__Apr151948)A O| ---- 55 | 62 63 3i| 62 8012] Greater Prague (City) 7%s_1952/M N| 105 Sule |104 105 10 oe 
yo ee —_ oxs S..-. sees _ ¥ pra — > 961g) 51 87 9714 | Greek Government sf sec 78 1964|MN| ---- 98 | 95% 98% 3 7" oats 
oquia (Dept) col 7s A..1945 7g Sale 70 37 53 87% Sinking fund sec P Sale | 80 86 : 
Bsteraa! ‘ ‘ qe oor B..--194513 5 = = oe 4 38 see ome Haiti (Republic) 8 £60222221982 A $ Yol2 Sale | 9412 951g 36 Oats 1o0te 
terna ea ; ‘ 2, Hambu 3 847g 83! 51 2% ; 
External s f 7s ser D_..-1945|J J] 54 Sale| 54 70 | 29) 54 88 SesteienatGerananvana ae cold 5 9033 Sale | 904 os ’ : 83's cOSl2 
External s f 7e ist ser_...1957|A @} 504 Sale | 497 591e) 19] 497 8712] Heisingfors (City) ext 6%s_.1980/¥V O| 86 Sale| 86 90 28 ae eo 
External sec # f 78 2d ser_1957)|A QO} 50!4 Sale| 5044 = 67 13} 504 89 | Hungarian Munic Loan 7%s1945|J 3| 72 79% 82 82 6} a 
External sec s f 78 3d ser.1957)A | 50% Sale | 50 52 6} 50 88 External s f 7s Sept 11946|J Jj ---- 79% 78 so | 19] 5s “ba 
Antwerp (City) external 56.1958|J D| 99% Sale | 99% 10012] 45], 921sc101!g| Hungarian Land M Inst 7s 61|M N| 87 Sale 87 90 11)| oF 100 
Argentine Govt Pub Wks 68.1960/A @] 87 8712) 88 95 | 541, 88 100 Sinking fund 7s ser B..1961/M N| 87 Sale| 87 90 6], 87 "08 
entine Nation (Govt of)— Hungary (Kingd of) sf 74s 1944|/F A| 99!2 Sale ~ 991g «-10012) 85)! goles 1 . 
Sink fund 6s of June 1925-1959|3 Dj 87 Sale| 87 94%| 49]} 87 100 | Irish Free State extis ef 58.1960/MN| 99% Sale | 99% 100 | 15) ® oon 
Extl sf 68 of Oct 1925..1959|A O| 88 Sale| 87 95 | 61|| 87 99%] Italy (Kingdom of) ext! 78..1951;J O| 94 Sale | 92% 97 | 406 pod : 
Sink fund 6s series A_...1957|M $| 87 Sale| 87 95 66|| 87 ¢100 | Italian Cred Consortium 7s A1937|\M 8| 9%21!2 Sale | 92lg 8 9512) 18 iS Ses 
External 68 series B__Dec 1958}J BD] 8712 Sale | 87 95 | 46]| 87 100 External sec @ f 78 ser B..1947|M S| 90!2 Sale | 90!2 = 93%) 40 eae ose 
Exti 6 f 68 of May 1926..1960|\M N| 88 Sale| 8653 95 | 51]! 865s 100!x| Italian Public Utility extl 78 1952|3 J| 88!2 a 871g 91%) =58 a7ta ont 
External sf 6s (State Ry).1960|M $} 87 Sale] 87 9514) 76]| 87 cl00 | Japanese Govt £ loan 48...1931| J] ,97'2 Sale 97'2 97%) (76 oan on’ 
Ext! 6s Sanitary Works_..1961/F Aj 87 Sale| 87 9414] 84]| 87 99%] 30-year s f 6s -_.1954|F Aj 104 Sale 103% = 10514) 257 on fon% 
Extl 6s pub wka(May'27).1961|M.N| 8712 Sale| 8712 947s] 41|| 8712 100%| Ext! sinking fund 534s_---1965|MN| 92% Sale | 92% = 93%) 471 > oe 
Public Works ext! 548...1962|F A| ---- ----| 83% 8912] 7|| 88 c97 | Jugoslavia (State Mtge Bank)— , sei 
Argentine Treasury 5s £....1945|M $} 88 Sale| 8753 90 | 37|) 85 93 Secured s f g 7s 1957|4 O| 7512 Sale | 74 824) 82]) 74 
Australia 30-yr. 56._July 15 1955|J 3} 80 Sale| 80 82%} 92|| Ole 9414) Leipzig (Germany) ef 78...1947|F Aj 90 Sale| 89!g 95's) 35 te 101 
Satna i st apt ante Ql Se S| Se 8] a] 50 Sus | Lover aur Pony ratounl, Ofte Sale fa S05) el BBE 1a 
Se: 21g 189 58 5 ¥ 5 i ‘ 
Austrian (Govt) ef 7s Shes 1943/4 D 10212 Sale 1024, 105 | 180 ae = | Lyons (City of) 15-year 68.-1934|M Nj 105's Sale 105'g 105%) 431) 10212 106% 
ternational 6 f 78....-- 1957|J 3} 8914 Sale| 88 921e 441|| 88 95's | Marsel ” 1051g Sale 105!g 1051 
Bavaria ‘Free State, 6148--.1945|F A| 84 Sale| 82 86 | 3z2|| 82 98l2 Medellin (Sotembra) 6440. - oe he ie? hr 7. tr a vaae ee 
Beigium 20-yr s f 88_.-..-. 941/16 A| 10814 Sale |1081g 1082] 132|| 107% 11112] Mexican Irrigat Asstng 448 1943|----| 10 17 | 15 Oct’30)___. 10 38 
26-year external 6 }4s----1949 M s 107 Bale 107 109% 113 105%c110!2 Mexico (U 8) extl 68 of 1899 £.'45|Q J| ---- ----| 26 Apr’30)__.. 26” 28 
ternal s f 66.....___.- 8 lg 106 7 19 211 
Bssarual ¢ { 00.----7.---10Se15 3] 113 Gale [112 119% 186i] 100% 118%) Amsentiog Ge larpe-e-2-2--<--]----] “722 oe at | 2. 2 
Stabilization loan 78_-.--- 1956 MN 108 Sale 10753 10953 320 107 110% Assenting 4s of 1904 eee | 12% Sale 12% 12% — ise 24 
Bergen (Norway) sf 88___-- 1945|M | 110!s Sale |110g 110is| 17|| 110 11212] Assenting 4s of 1910 large.---|---- cose anne] 17 17 7 10% Hp 
26-year sinking fund 68...1949|A ©| 101's Sale |101's 101%] 45|] 99 1025.) Assenting 4s of 1910 small. ___|---- i3ig Sale| 13! 17's} 47|] 019 sits 
Pas ieee 1960IM $| 97. Sale| 9614 9712] 34|| 96 9712] Treas6sof'l13 assent (large) '33|\J J) 15 22 | 23 Sept'30)_. 18 “ 
Berlin (Germany) of 8 48--1950 AO $0. Sale uD 4111 79 cO9le Small aco wocct 22 Geevem.... ot 27s 
External und 68....1958|5 D g Sale 4 81 | 43il 77% 94%) Mt ty. italy) ext! 60 "5a|A O 1 “164 
Bogota (City) extl 6 f 8a__..1945]A O| ---- 83 | 88% 93 | 52 8875 9912 Minas p nae (Dune) resin oy Eeeatasasned So i = 
Bolivia (Republic of) extl 86.1947|M N| 66 Sale| 64 81 | 217|| 64 100 External 8 f 6 48_- 1958|M 8] ---- 52 | 49% 66 | 21/| 497% 83 
External securities 7s_-.-- 195813 3| 44 Sale| 44 61 | 70|| 44 85%] Extl sec 6348 series A_---1959|M s| Sale , 50 67 | 26] 50° gat 
External sf 78......---- o69im 8| 48 Sale| 46 59%3| 11211 46 84 | Montevideo (City of) 7e---1052|3 Dj 85 = e | 85 95 | 19) 35 103° 
Bordeaux City of) i5-yr 68.1934|M.N] 10514 Sale ]105 10514] 33]| 102% 1065s] External s f 6s series A-.-1959|M Nj 57 87 914) 20] 37 967, 
Brazil (U 8 of)external 88_.1941|§ D| 6312 Sale | 57 91 | 241|| 57 102!2| Netherlands 6s (flat prices) .1972 ~ hy 10412 Sale 10412 104%) 271 103 10784 
External s f 6s if 1936..1957|A O| 50 Sale| 4712 7312) 206|| 4712 88's | New So Wales (State) extl 5s 1957|F 79° Bllg 78% = =682 | 29) 788, 90" 
Extl s f 6%e of 1927__.-- 1957|A O| 49 Sale| 4712 7212) 205|| 4712 c88i2| External s f 56__-.-- Apr 1958/A } 75 83 | 78% 83 | 42] 78% 90 
7a (Central Railway) --.-- 195215 D| 56 Sale| 56 78i2\ 83\| 56 9312] Norway 20-year extl 68...-1943|F A| 104% Sale 104% 105 | 30) 101 1051 
7348 (coffee seur) £ (flat) 1952)/A O| 97's Sale| 96 99121 64|| 85!2 105'3) 20-year external 66......1944|F A] 104% Sale 104% 105 | 54) 102 . 
Bremen (State of) extl 76...1935|M $| 99 Sale| 971g 100 | 90|| 97's 104 30-year external 66......1952|A O| 101 Sale 101 1038 | 40] 101 be 
Brisbane (City) sf 5¢-...-- 1957\M S| ---- 74 | 76 77 | 13/| 7414 90 40-year 6 f 5448---_----- 1965|5 Dj 102 Sale 102 10212) 50) 1001s 103%, 
Sinking fund gold 58__--.1958|F A] -.-- 74 | 76 77, | 7|! 76 88%] External sf 5e_.--Mar 15 1963 M 6| 100 Sale| 99 = 100%) 110 96% 1011 
Budapest (City ) ext! sf 6s_.1962|3 D| 61 Sale| 61 70% 67'| 61 85!2| Municipal Bank extlsf 5819674 D| 99 Sale’ 99 99%] 39] 943, 1004 
Buenos Aires (City) 6}482B1955'J 3] ---- 94!2] 94% 96% 43) 94% 10012] _ Municipal Bank ext sf 58 1970 J D| 101% Sale 101 101% 15] 9735 1011 
External s f 68 ser C-2....1960 A O Sale | 88 92 5| 88  98l2| Nuremburg (City) ext! 66..1952 F A] ---- 74% 75 7814] 25] 75 9215 
External s f 6s ser C-3_...1960 A QO} ---- 89 | 89% 94 12| 897 98%] Oslo (City) 30-year 8 1 6e-.-1055 MN 102 Sale 102 103 24)] 100 104° 
Buenos Aires (Prov) extl 66.1961M 8| 72 Sale| 7112 80 | 170] 7612 91 Sinking fund 54s------- 1946 F A| 10012 Sale 100 10012) = 34] 98% 1021 
Exti s { 63<6...........- 1961 F Aj 74 Sale| 72 77%| 29| 72 86%] Panama (Rep) estl 6346----1953'3 D| 102!2 103 |103'4 Oct'30/__--1) 1001 10313 
Bulgaria (Kingdom) sf 7¢_.1967\5 J| 66 Sale| 65 697] 11|| 65 85%] Extlsf 5s ser A--May 15 1963 M N| 93° Sale | 93% = 9512) 24 8912 96" 
Stabil’n s f 748 Nov 15 ‘68'....| 69 Sale| 69 7912} 32} 69 9014] Pernambuco (State of) ext! 78°47 M 8} --.- 54 } 55 60 6 55 90 
Caldas Dept of(Colombia)74s'46. 3 J| 56 Sale| 56 74121 21|] 56 93'2| Peru (Rep of) external 78-.1959|M $| 68 Sale 68 7833} 21]) 68 ¢1011 
Canada (Dominion of) 56_..1931 A O} 100% Sale |100% 101 48'| 99% 10112] Nat Loan extlsf 6s istser 1960|\J D| 40 Sale| 40 69 | 195]} 49 84° 
. Saba: 19521 N| 105. Sale 110412 10614] 105| 102'4 106%] Nat Loan extl sf 6s 2d ser 1961|A O| 41 Sale| 41 595g) 49/] 41 84 
Ns: hh nedeptelshbntd 1936 F A| 10112 Sale |100% 10112] 126| 97% 102% | Poland (Rep of) golds 6s_..-1940|A 0] 69 Sale| 60 6712] 27|| 60 81° 
Carisbad (City) sf 88_-...- 1954|5 J} 10412 Sale |10412 10612) 5 | 103 109%| Stabilization loan sf 78-.1947|A O} ---- 75 76 83 | 2211) 76 88 
Cauca Val (Dept) Colom 7s '46/A O} ---- 80 | 812 83 8| S8ll2 95 External sink fund g 86-.1950|3 J| ---- 80 | 84 867s} 33/| 84 98” 
Central Agric Bank (Germany)— Porto Alegre (City of) 86...1961|J ©} ---- _757%8| 88%s Sept'30/___-|| 867, 100 
Farm Loan sf 78 Sept. 15 1950/M $| 82 Sale| 81 s6 | 68'| 81 98t2) Exti guar sink fund 7}8.1966|3 J| 65% Sale| 65% 65%) 3 65% 041g 
Farm Loan gf 66 July 15 1960|J J| 69 Sale| 65 74141 104] 65 90% | Queensland (State) extief7e1941/A 0} 10212 Sale |1024 = 103 79|| 10214 110 
Farm Loan s f 68 Oct 15 1960/|A O| 69 Sale| 6612 74 | 208] 6612 90 25-year external 6s_..--- 1947|F A| 94 Sale| 94 954} 13) 94 1041, 
Farm Loan 6s ser A Apr 151938)/A O| 80 Sale| 78 8712] 110| 78 94 | Rio Grande do Sul extisf 86 1946|A O| 72 Sale| 59\2 82% 191) 5912 103 
Chile (Rep)—extl s f 78__..1942;M™, 92 Sale| 92 99 | 391 92 103%) External sinking fund 66.1968|3 D| 35 Sale| 34% 592) 92/| 347% 808% 
External sinking fund 68.1960/A O| 71 Sale| 71 84 | 63) 71 External ef 78 of 1926. --1966|M.) 50 Sale| 47i2 71 | 74\! 471g 931 
1961}F A} 72 Sale| 72 8312] 61|| 72 cO4i2] External sf 7s munic loan 1967|3 D| 70 Sale | 50 677) 21] 50 89g 
i119 J) 72 Sale| 72 84 | 54] 72 94 | Rio de Janeiro 25-year sf 8s.1946|A 0} 70 Sale| 70 9714) 181]] 70 105% 
ia ¢ .... 20 1 71 8414] 92\| 71 94 External s f 68...----- 1953/F Aj 51 Sale| 50's 65 | 137)| 50lg 85 
1962\M 8| 72 Sale| 69 82 5|| 69 9414] Rome (City) extl 6s_--.- 1952/A O| 80 Sale| 782 85 | 153]| 7gtz 94% 
963|M N| 72 Sale| 72 83%| 50i\| 72 91%| Rotterdam (City) extl 68...1964|MN| 794 Sale {103  Oct’30,__--|) 102% 105m% 
Chile Mtge Bk 6 4s June 30 1957/3 D| 81l!2 Bale 8llg 9312} 55} 81l2 99 | Roumania (Monopolies) 76--1959/F A| 75 Sale| 74 814) 53)} 74 85 
8 f 6%s of 1926__June 30 1961/9 D| ---- 94 965s| 31|| 94  100%|Saarbruecken (City) 6e...-1953|9 J} 86!2 9012) 87'2  89!2) 10)] RO% 91 
Guar sf 6s_------- Apr 30 1961/4 @| 68 gale 6912 87 | 72|| 69t2 94 | Sao Paulo (City) #f8s.Mar 1952/MN} 58 81 | 80 99%) 79/) 85 107 
Geet Of OR. csscessanee 962iIM N| 70 Sale| 6912 85 381 6912 91 External s f 64s of 1927-1957|M N| 54!2 Sale | 47 60 62|| 47 84 
Chilean Cons Munic 7s-.--- 1960|M S| 83 Sale| 83 88 | 53) 83 c98 | San Paulo (State) extlef 88.1936|3 J| 73 Sale| 73 89%) 15]/] 73 102% 
Chinese (Hukuang Ry) 58-.1951|3 D| 77's Sale | 27 29 | 36/| 21 30 External sec 8 f 8¢._.---- 1950\3 J| 73 Sale| 73 84 51|| 73 101 
Christiania (Oslo) 30-yr ef 68 564|M $| 101 Sale |1005s 101 g|| 100 103%] External ef 7s Water L'n 1956|M $| ---- 64%, 69 80 26|| 69 941g 
Cologne(City)Germany 6 %s 1950\m1 8| 84 Sale| 84 851o) 20|| 84 98%] External gf 6e-...-.--- 1968|J 3) 43% Sale| 41 58 841} 41 8) 
Colombia (Republic) 6s....1961/3 J| 62 Sale| 62 6812] 341] 62 83 Secured s f 7s_.....-----1940|A O} 69 Sale| 69 8354; 310)} 69 961g 
External 6 f 6s of 1928...1961/A O| 58 Sale| 52 67 84)| 57 817% | Santa Fe (Prov Arg Rep) 7s 1942|M §$| %4!2 Sale | 84% 90 37|| 843g 95% 
Colombia Mtg Bank 6s of 1947|A O} 59 Sale| 66 7114] 11|| 65% 821} Saxon State Mtge Inst 7s..1945|J D| 82 Sale| 78 88 12}; 78 100 
Sinking fund 7s of 1926..1946)MN| 56 Sale| 56 7712} 351} 56 87 Sinking fund g 6%s.-Dec 1946|J DB] 74 80 | 74 80 5|| 74 97 
Sinking fund 7s of 1927.1947|F A} 60 Sale| 57 761s) 32\] 57 86 |Selne, Dept of (France)extl 7s ‘42/3 Jj 108 Sale /108 10812 216}| 10653c1091g 
Copentiagen (City) 5s_...-- 1952\) D| 99 Sale| 98% 100 37|| 95% 10012) Serbs Croats & Slovenes 86 "62)MN| 82 Sale| 82 93 | 106); 82 98 
25-year g 4448---------- 1953;\MN| 94 Sale| 937% 9414) 26]} 8812 O41, External sec 7s ser B_...1962|M N! 7712 Sale 75 83 | 182) 75 88 
Cordoba (City) extl s f 74..1957|F Aj ---- 75 | 78 7812 4|| 7614 93 | Silesia (Prov of) ext! 7s....1958|/5 D 49%, Sale | 49% 64 20]; 49% 82 
External s f 78__.Nov 15 1937|MN| 9014 Bale 89 91 36|| 82. 985 | Silesian Landowners Assn 68 1947\F Aj 684 Sale| 6814 7212 24) 6814 84% 
Cordoba (Prov) Argentina 781942|j 43] ---- 90 Oct’30}_...|| 90 100 | Boissons (City of) extl 66...1936|M N| 10514 Sale |105 10512 22]! 1015, 107 
Costa Rica (Repub) extil 76-1951/MN| 65 73 75 82 iill 75 91 {Styria (Prov) external 7s.-.1946|/F A} 89 Sale| 89 9212 6!| 86 93lg 
Cuba (Republic) 56 of 1904.1944/M $;| 98 100 | 99 9912} 61] 98 101 | Sweden external loan 56}4s--1954|M N 106 Sale '1041g 10614’ 86]) 10314 107%4 
External 5s of 1914 ser A-1949/F A! 100 Sale 100 10114} 65'! 96's 103 | Swiss Confed’n 20-yr sf 88_.1940/J5 5| 106's Sale 106 106%g 79} 105%4cl091g 
External loan 4s ser C..1949'/F Al| 93 Sale 86! 94 34 8614 97 | Switzerland Govt ext! 5348.1946\A | 10412 Sale 104 10614 94)| 102'2 106% 
Sinking fund 5s Jan 15 1953'5 J! 100!g Sale 100 100's} 69|| 99 10212] Tokyo City 5s loan of 1912.1952 ra $| 807g Sale | 8012 815g 63) 747g 82% 
Public wks 5348 June 30 1945J D 86 Sale 85 90 1174 85 9412 External s f 5%s guar...1961/A O' 912 Sale | 9114 93 | 132); 87% QBlg 





¢ Cash sale. 


e On the basis of $5 to the £ sterling. 
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ONnDS 


8 
N. ¥Y. STOCK EXCHANGE. 


Week Ended Oct. 10. 


Price 
Friday 
Oct. 10. 


interest 


| Perna 





Fereign Gevt. & Municipals. 
Tolima (Dept of) ext! 7s_..1947 
Trondbjem (City) ist 548.1957 
Upper Austria (Prov) 78_-_..1945 

External s f 6 %s_June 15 1957 
Uruguay —— extl et 


68 
Exti sf 6s_......- May 1 1964 
Venetian Prov Mtge Bank 7e "52 
Vienna (City of) exti s f 6s. .1952 
Warsaw (City) external 78_.1958 
Yokohama (City) ext! 66...1961 


Ala Gt Sou ist cons A 5s_...1943 

lst cons 48 ser B_...---- 1 
Albi& Susq ist guar 3}4s...1946 
Alleg & West ist g gu 48....1998 
Alleg Vai gen guar g 48_---.- 1 
Ann Arbor ist g 48_..-July 1995 
g 48.1995 


Atch Top & 8 Fe—Gen 
tered 


Registe 
— gold 48. July 1995 
ee Pivtssmiigiianeonl July 1995 


Conv 46 of 1905 


Conv g 40 tasue of verona 


Conv deb 4s 


Rocky Mtn Div ist 48_..1965)4 
Trans-Con Short L Ist 48.1958|J 
Cal-Ariz Ist & ref 44%e A.1962 
Atl Knoxv & Nor ist g 5s8_.1946 
Atl & Chari A L Ist 44s A..1944 
lst 30-year 5s series B_...1944 
Atlantic City ist coms 4s_..1951 
Ati Coast Line Ist cons 48 July "52 


aaa ee 
General unified 4}48_. ...1964 
L&N coll go'd 48_...Oct 1952 
Atl & Dan ist g 48_...-.--.-- 1948 
C6UGlUDe.— a 1948 


Ati & Yad ist guar 4s 


Austin & N W ist gug 56...1941 
Balt & Ohie let g 48_...July 1948 
Registered Jul 


PLE & W Va Sys ret 4s-_- ae 


Bouthw Div Ist 5s 


Tol & Cin Div ist ref 48 A_1959 


mettie Crk & Stur let gu 38. 1980 
Beech Creek Ist gu g 48_-...193 
ee Get © Gh nasnassccse 193 
Beech Crk ext ist g 3%4s...195 
Belvidere Del cons gu 348.194 
Big Sandy ist 42 guar.---.- 1944 
Bosten & Maine let 5e A C-. prod 


let m 5s series 2 


Beston & N Y Air Line Ist 48 i958 
Bruns & West ist gu g 48..193 
Bufi Roch & Piuts gen ¢ a. 


Consol 4s 


5 
Bur C R & Nor Ist & coll 5s. 1934 


Canada Sou cons gu 56 A...1962 
Canadian Nat 4s_Sept 15 1954 


30-year gold 4s...-.--- 1957 
SE Eco. o¢buonehena tn 
Guaranteed g 5s....July 1960 
Guaranteed ¢ I ammo 1969 
Guarat vee g 56_...----.- 1970 
Canadian North seb sf 78.1940 
25-year s f deb 6}s----.-.- 1946 
istered 


Reg 
10-yr gold 444s. _Feb 15 1935 
dias Pac Ry 4% deb om. 





% 960 
Carbendale & Shaw ist g 48.1932 
Caro Cent let cons g 48. ..-19 
Caro Clinch & O 18 30-yr 5e_ 1938 

lst & con g 6s ser A Dec 15 "52 


Cart & Ad list gu g 4s 


Cent Branch U P ist g 48. ..1948 
Centrai of Ga Ist g 5¢..Nov 1945 
Consol gold 5e.........- 194 


Registered 
Ref & gen 5s series B_..195 


Ref & ger 6s series C 


Chatt Div pur money g 48.1951 
Mac & Nor Div Ist g 58__194 
Mid Ga & Ati Div pur m 58 "4 


Mobile Div ist g 5s 


Cent New Eng Ist gu 48__..1961 
Cent RR & Voy of Ga coll 58 1937 
Centra! of N J gen gold 5s-_-_- — 


Through Short L ist gu 4s ao 


Guaranteed g 5s 


Charleston & Sav’h Ist 7s..1936 
Ches & or con g ape? 


Ref & impt 44s ser B_...1995 
Craig Valley Ist 5s..May 1940 
Potts Creek Branch Ist 48.1946 
R & A Div Ist con g 48_..1989 


2d consol gold 4s_._.-.- 
Warm Spring V ist g 5s-- 


neral 
lst & ref 44s ser B_.._-_- 
ist & ref 5s series A 


Chicago & East II] Ist 68__.1934 
C&E Ill Ry (mew co) con 58_195! 


c Cash sale 


Range 
Since 


Jan. 


1. 


BONDS : 
N. Y. STOCK EXCHANGE. 3 
Week Ended Oct. 10. m= 


Price 
riday 
Oct. 10. 





50 Sale 
9812 Sale 
9712 Sale 
90 





Sooumooon OrzOozZzrvbozz 


Oo 
BBz>>Og> oc Sager eR =~ Fz 


Zo> poeeee Sitces co 
Omer. COOUTZZ 


ee ZOOCOrmeS eOun ZO raDeee 


et | 


i, Sale 


© OZmur Zn. Cue Sue Pa 


oOroucun 


ig Sale 


ge eCee secures rr Tk 
CoozzpeocegeCeu ae Seamer? & 
: 


i 


gagcccccresEEe Sea 
OZmeuenuOnmaZZu POPPeme Zech 





Ast 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


Sale 
‘i 
91 


Sale 
97 
Sale 
8912 
Sale 
Sale 
10412 
Sale 


9912 


98 
Sale 
Sale 

88 
Sale 
Sale 


Sale 
Sale 
Sale 
Sale 
Sale 
1047, 
Sale 
Sale 
Sale 


Sale 
Sale 
Sale 
Sale 


Sale 


Sale 
94 














3g 10612) 
10412) 


Sale 
Sale 


Sale 
102 
1154 





Sale 
98le 
Sale 


Sale 
1027 


11012, 109 
Sale |10312 


Sale 














50 

9312 
92% 
Bll, 


82 
99 
9llg 
90 


984% 
931g 


91 


10012 


10114 
1032 


113% 


10153 
1007 
100 
104 


9838 
8412 


100 


98 


100 


Sil 
9512 


8414 
Oily 
90 

9078 


10034 


Low Htga 


BBl4 
10112 


98 

96 
10112 
10014 


101 ¢105'2 
102 
1LO1'g 109%, 
108!2c111 


10244 


9714 
106's 
89% 
105'4 
104% 
105 
93 
625, 
9812 
100 
st 
9612 
104 
10344 
8712 
973 
103 
9614 
1012 


110 
10024 
10012 
101'4 
106 1g 
106 
106 
11312 
118% 
1134 
1015s 
90's 
10112 
107 
106 
100 
987s 
85!2 
102% 
1102 
9212 
87 
105 
1043, 
100 
105% 
103 
89 
104 
103ig 
103% 
89 
102 


10744¢1 16% 
107 


113% 
9712 
98g 
95 
95 

1063, 





Chic & Erie Ist gold 56.__.. 1982 
Chicago Great West ist 48_.1959 
Chic Ind & Louisv—Ref 6s__1947 
Refunding gold S8_...... 1947 
Refunding 4s series C_...1947 
lst & gen 5s series A____. 1966 
Ist & gen 66 ser B__.May 1966 
Chic Ind & Sou 50-yr 48____1956 
Chie L 8 & East Ist 4481969 
Ch M & St P gen 46 A_May 1989 
Registered 


Z 


Gen g 3s ser B__..May 1989 
Gen 4 a series C__._.May 1989 
Gen 4 4s series E__..May 1989 
Gen 458 series F__..May 1989 
Chie Milw St P & Pac tia 
Conv adj 58_...___. an 1 2000 
Chic & No West gen g 3K. 1987 
Registered 





DEP WOE SE Heese gZeeeersE 


SED i sincipadtlinaitnw she 1987 

Stpd 4s non-p Fed inc tax '87 
Gen 4%s stpd Fed inc tax. 1987 
Gen 5s stpd Fed inc tax_.1987 


PARZSZABZAVZOP cue GeuZeean 


SS5555R 


15-year secured g 6 4s-_..1936|™1 
OY ft) Sea May 2037/|4 
lst & ref 4%s______ May 2037/3 
Conv 4%s series A_..___- 1949|M 
3 


Registered 
Gold 3%s_...- June 15 1951/4 
Memphis Div lst g 4s___.1951/4 
Ch 8t Lé P ist cons g 58...1932|A 


Chic T Hy & So East lst mag J 
Inc gu Se.......... Dec 1 1960|M 

Chic Un Sta’ ‘. lst gu 4340 A-.1963)J 
Ist 56 series B__________- 1963) 5 
Goma i ala 1944|J 
lst guar Ke pao C_...1963)/J 

Chic & West Ind gen 6s_ Dec 1932 
Consol 50-year 4g_____._. 1952 
Ist ref 544s series A_____- 1962 


Cin H & D 24 gold 4s____1937 
CIStL&C lstg 4s-_ Aug 2 1936 

Registered_.._____ ug 2 1936 
Cin Leb & Nor Ist aie gu 7. 1942 
Cin Union Term ist 4'4s_-_2020 
Clearfield M Mah Ist gu 5e_-1943 
Cleve Cin Ch & St L gen 48.1993 











20-year deb 4%s_______- 1931 
General 5s series B___._- 1993 
Ret & impt 6s ser C___._- 1941 
Ret & impt 5s ser D_____- 1963 
Ref & impt 444s ser E_...1977|3 43 
Cairo Div Ist gold 4s____- 1939/3 J 
Cin W & M Div ist g 4s__1991|/3 J 
St L Div Ist coll tr g 48_..1990|M N 
Spr & Col Div ist g 48___.1940|/M $& 
W W Vai Div ist g 48___.1940/5 J 
CCC &I gen cons g 6s___.1934|3 J 
Clev Lor & W con Ist g 58_.1933|A O 
Cleve & Mahon Val g 58_...1938|3 J 
Cl & Mar Ist gu g 4s___.1935|M4 N 
Cleve & Foe gu 434s ser B_ we Ao 
 f ¥ Seer: 42;4 Oo 
Series A 4}48_.....--... 1942 5 J 
| rae 1948|M N 
Series D 3340........... 1950|F A 
Cleve Shor Line ist gu 4%s_1961|A O 
Cieve Union Term ist 5 %s_1972|/A O 
lst 6 f 58 series B________ AO 
lst sf guar 44s ser C___.1977|A O 
Coal River Ry lst gu 48__..1945|3 D 
Cele & South ref & ext 4348_1935|\¥4 N 
Genl m 4%s ser A_____- 1980|M N 
Col & H V ist ext g 4g__.___. 1948 
Col & Tol let ext 48___.____ 1955 
Conn & Passum Riv ist 48.1943 
Consol Ry non-conv 48....1954 
Non-conv deb 46__...... 1955 
Non-conv deb 48___._._- 1955 
Non-convy debenture 48__1956 
Cuba Nor Ry ist 54s_-_-_- 1942 
Cuba RR Ist 50-year 5s g...1952 


Ist ref 7 4s series A___._- 1936 
lst lien & ref 6s ser B_.._1936 


Day & Mich Ist cons 4%s_.1931 
Del & Hudson Ist & ref 48_.1943 
30-year conv 6g_......-- 1935 


D RR & Bridge Ist gu g 48__1936 
Den & R G Ist cons g 48____1936 
Consol gold 44s__...._- 1936 
Den & RG West gen 58_Aug 1955 
Ref & impt 5s ser B_Apr 1978 
Des M & Ft D Ist gu 48___.1935 
Certificates of deposit 





Des Plaines Val lst gen 4348_1947|M & 
Det & Mac lat lien g 48_____ 1955)3 D 
GE Ws caecacharneaces 1995|3 D 
Detroit River Tunnel 44s__1961|M N 
Dul Missabe & Nor gen 58_-1941)3 J 
Dul & Iron Range lst 68_...1937|/A O 
Dul Sou Shore & Atl g 5s_..1937|5 J 
East Ry Minn Nor Div Ist 48 °48/A O 
East T Va & Ga Div Ist 58_.1956)M N 
Elgin Jotlet & East lst g 5s_.1941|M N 
El! Paso & 8 W Ist 5e...... 1965|A O 
Erie 1st cons g 4s prior... 1996|3 J 
pe aa 1996 J 

lst ooo gen lien g 4s_._- aoe 3d 

b enna cmwe, 1996\3 J 

Penn coll trust gold 4s_.__1951/€ A 
50-year conv 4s series A_.1953)A O 
Wit scdatacescan 1953\A O 
Gen conv 4s series D_._-- 1953\|A O 
Ref & impt Se.......... 967\MIN 
Ref & impt 5s of 1930___.1975)/A O 
Erie & Jersey Ist sf 6s_..1955\J3 J 
Genesee River Istsf5s_.1957|J 45 
Erie & Pitts gug 34sserB.1940 J 3 
Series C 3}4e............ 1940\5 J 
Est RR ext) a f 7a___.....- 1954|M N 
Fla Cent & Pen Ist cons g 53 '43\5 J 
Florida East Coast ist 444s.1959|3 D 
lst & ref 5s series A_____- 1974\M $& 


Ask 
10914 
Sale 


10212 
Sale 
10312 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
82 
80 
97's 
94 


1077s 
Sale 


34 105 


10254 
Sale 
107'g 
Sale 
Sale 


Sale 
94 
Sale 
Sale 
Sale 
Sale 


8434 
103 
105% 
Sale 
Sale 
Sale 


Sale 


Sale 


Week's 
Range or 
Last Sale. 

Lon Htgk 
108% 108% 
6914 74 
114 Sept’30 
103%4 Sept’30 
927g Sept’30 
10253 10244 

10778 +=: 108 
95%4 Sept’30 
102 102 
85 87 
84 Oct’30 
7434 75 
9634 9712 
9614 97 
9914 100% 
78i2 87 
3712 477% 
82 82 
77 June'30 
9312 9358 
9343 9348 
108!2 Oct’30}_ 
lll'g 1144 


10512 July’30 
102%, 102% 
99 


Feb’30 

10812 110% 

107 108'4 

9914 100!8 

Gt 9814 
94 96 

91 <Aug’30 


99 993g 
95 Jan’'30 


9512 97%4 
9434 9812 
104 July’30 
102 Mar’30 
81 July’29 
901g Sept’30 
10012 =100'2 
100%g Aug’30 
94 Oct’30 
83 8514 
103 10414 
06 106 
105 105 
115%, 116 
10253 July’30 
lig 9314 
104 105 
1021g 102g 
9734 97%4 
9773 977s 
95 Feb’30 
951g 951g 
10253 +104 
100 July’28 
961g 9614 
1001g 100!3 
11214 «112% 
10344 Sept’30 
1041g 1047 
101 10212 
98 98 
951g 95lg 
9214 923g 
93 Apr’30 
951g 951g 
1043g = 104g 
1013g° 10243 
9912 Apr’30 
100 Mar’30 
100%, Mar’28 
87 Mar’29 
9512 Nov’29 
8612 June’30 
861g May’30} _ 
10312 104 
1105g 110% 
107%, 1084 
10212 = 103'g 
925g Sept’30 
100%, = 101!2 
9712 10014 
91 July’30 
85 85 
8612 Feb’30 
73 74 
73\4 73\4 
71il2 7l1le 
7234 Sept’30 
40 45l2 
653g 68 
67 701g 
60 60 
1001g Aug’30 
9612 97'g 
10112 Oct’30 
10512 «10544 
975g Sept’30 
9634 9712 
99 100 
8412 9312 
9012 Q92\g 
247g Sept’30 
247g Sept’30 
97 May’30 
45 45 
40 40 
10353 104 


10313 Sept’30 
10234 Sept’30 


75'\g 75lg 
961g 961g 
10613 10934 
104 Sept’30 


10344 Sept’30 


885g 90 
8514 Sept’30 
82 





84l4 
--| 79 Sept’30 
2)}101 Sept’30 
87 87g 
8654 867s 
PA Sept’30 
89le 9312 

89 9314 
11212 11312 

112%, 113 
93 Aug’30 

857g Oct'29)_ 

105'g 1052 
98!3 Aug’30 
887g 887g 
38 4034 
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BONDS 
N. Y. STOCK EXCHANGE. 
Week Ended Oct. 10. 


Interest 


Period. 


Price Week's 
Friday Range or 
. 10. Last Sale. 


Pertod. 





Fenda Johns & Giov ist 44s 1952 
Fort St U Ay fey} 4}e...1941 





ee 


series A 
Gulf & S I lst ref & ter 5a_b_1952/j 
Hecking Va! ese J 


J 
Housatonic Ry cons g 5e_._.1937|M WN 
H&TC letg Se int guar...1937|3 gy 
Houston Belt & Term ist 5s - 1937|\3 3 
Houston E & W Tex Ist g 5¢_1933\m N 
Ist guar 5e redeemabie ___ 1933 


Hud & Manhat Ist 5e ser A_1957 


Adjustment income 5e Feb 1957 


Hinois Centra! lst gold 4s_.1951 


Ist gold 34s_......._._- 1951 
Extended ist gold 8}4s__-1951 
Ist gold 3e sterling. ___ 1951 


Collateral trust goid 4s... 1952 





Litchfield Div Ist gold 38_1951 
Louisv Div & Term g 3 Ks 1953 
Omaha Div ist gold 3s___1951 


a. 1951 


Di sina tesa scat ae 1951 
Sorinatioid Div ist g 3}46 1951 


Western Lines ist g 4s ...1951 
Registered 


Eee 19 
ine A oye siateteaicitiiines 1 
Int Rys Cent Amer list 56_.1972 
lst coll tr 6% notes_....- @4l 
lst lien & ref 6 4s_----.-. 1947 


Refunding gold 4s___.__- 1951 
James Frank & Clear Isat 42.1959 
Kao A & G R Ist gu g 5e____ 1938 
Kan & M ist gu g 48_-__-_-- 90 
KC FtS&M Ry refg 4s___1936 


Kap City Sou ist gold 3s___ 1960 


Ss oie cite ecitaienmacidoain 
Plain 


Leh Va! Harbor Term gu 52_1954 


Leb Val N Yi-t gu g 442-1940 
Lehigh Vai (Pa) cons g 48. _.2003 
Registered 


General cons 44s8__.-__-_- 2003 
Lehigh Vai RR gen 5s series. 2003 
Leb V Term Ry ist gu g 58__1941 
Leb & N Y ist guar gold 48_ _1945 
Lex & East ist 50-yr 56 gu -.1965 
Littie Miami! gen 4s series A_19€2 
Long Dock consol g 66... _..1935 
Long Iald int con g 58 July 1931 

1st conso! goid 48__._July 12931 


Gold 46 
Unified gold 4s 
Debenture gold 5s 
20-year p m deb 5e ___.- 1937 
Guar ref gold 48_.__... —- 1949 
Nor 8b B Ist con gu 58 Oct 32 
Louisiana & Ark ist 5e ser A 1969 
Louts & Jeff Bdge “o gd g 48 1945 
Louisville & Nashville ---- ae 
Unified goid 46 





ered _ 

Collateral trust gold 5s___1931 
Ist refund 6 4s series A __ 2103 
lst & ref 5e eeries B_____- 2003 
let & ref 4 48 series C___.2003 

_,. \ ess 
Paducah & Mem Div é4s8._1946 
8t Louis Div 2d goid 48__1980 
Mob & Montg let g 45.3 ..1945 
South Ry joint Monon 4s_1952 
At! Knoxv & Cip Div 4s. _ 1955) 


Louisy Cin & Lex esi 


Mahon Ceal RR ist is. 1934 
Maniia RR (south Lines) 481939) 

> a 1959) 
Manito ba 8 W Coloniza'n Se 1934! 
Map GB & N W ist 3s_-__ 1941 


« OFZ 


TGUCUGUCCMUEEE“EEDEDS: © >usk 





es hee tee tee Se Oe 


OP ZZee) eau OOS FPuwe PUK OePu ZZZu ZZ000u% 


eazgsg% 


7 
_s5. 58555 op >>> =z 


KUOZOWOLZA[™SZAZePSYZIG en wee wOoouln 


LB5GE, SSSSeESEESeST beck ee 


we OL Ze BZenwmrooooZee Ze eZ20u09 





ae eee eeces 





Ask\ Low High 


sig oy 2112 3514 


961g Aug’30) 
.---}107 Aug’30 
..--|105 105 

Sale 10014 100% 


00%g 10114)10012 Sept’30 
100 


10012 «= 10012) 
7253} 84 June’30 


977%} 9812 Oct’30 
----| 74ig Oct’30 
.---} 98% Feb'’24 

Sale |1007g = 1007s 
Sale j1lllg 11214 
Sale |107 10714 


100 } 98 Aug’30}-_ 


Sale }110%, 112 
----|110%4 July’30 


ig 100 | 9714 100 


Sale }11014 111% 
Sale |105 108 

Sale |100 1011s 
Sale | 9812 10053) 


‘247,| 24 2512 


2 ----| 9453 Aug’30 
Sale 


10llg «103 
Sale | 98%4 9934 
----}10612 Oct’3 
Sale |10214 10312 
----}| 9712 Apr'30 


---.j|100 Sept'30)_ 


10514}101 Aug’30 
----}101 Sept'30 
----| 9912 June’30 
10212)102 102 

Sale }100 10214 
Sale | 7914 8334 


Sale | 98 9814 
—— fF 8614 
---. 82% June’30 
----| 8612 Sept’30 
ae. ae 
Sale | 9312 9414 
~---} 8712 Mar’30 





9233] 9212 93le 


8812] 87 Sept’30 
Sale | 90 Olly 


----| 90 Aug’30 


106%3| 107 107 


Sale |109!4 =110l¢! 


Sale | 985s, 101 
onsale aoe 94 


----| 77 July’30 


----| 86%, Sept’30 
79 79 


8012 he June’30) 


8712] 855g 8634 


----]| 85% 853g) 
9612} 94 04 
----| 9212 Apr’30 


Sale |10353 106% 
9814) 98 99 
----}| 8914 June’30 


----| 97 Oct’30 
9912) 895g 895g) 


Sale |104 10414 
_...|1035g 10414 
Sale | 98 10214 
Sale | 74% 78 
Sale | 921g 96 
Sale | 9612 9714 
67 | 68 71le 
8434) 85 Sept’30 
8253] 8912 Sept’30 
2134) 22 22 
Sale } 1712 2012 
Sale 51g 5lg 


9673} 96 Oct’30}- 


--}10114 Apr’30 
9212] 901g Sept’30 
Sale | 975g 98 
Sale | 7953 81le 
Sale }101 10324 
Sale | 9412 9584 
Sale | 9012 9012 


92 | 92 Sept’30 
9534) 94 94 
---.| 87 Apr’30 


10319}102%g 1023, 
105 110314 Sept’30 
854} 8614 8614 
_...| 8414 Sept’30 
Sale |100%g 10012 

_..}10014 June’30) 


14 106%4|105 Sept’30 


103 110314 Sept’30 
Sale | 92's 9344 
89!g Sept’30 


ig 1017%|101!g 104 


Sale | 10614 110% 
106 |104%4 106 
_.--| 944%, Aug’30 
1134s} 11112 1lllle 
.--.-| 90 Sept’30 
106 110612 10612 
_.-.| 10012 Sept’30 
_...| 9853 Sept’30 
98 | 965, 96% 
_.--| 99 Sept’30 
_.-.| 94 Sept’30 
102 |100% 100%4 
Sale |101!2 10119 
95 | 94% 9434 
1021/1003, Sept’30 
Sale | 77 82 
97 94%, Sept’3 
_.--|103%, Sept’30 
Sale | 98 98% 
----| 94!2 Mar’30 
a asl Aug’30 
Sale |1057g 1067s 
Sale |1061e2 10612 
Sale |1015g 103 
----| 96 Mar’30 
_---| 9412 Sept’30 
6912] 6814 6814 
_...| 97% July’30 


2 Sale | 9312 9312 


Sale | 9433 27 
10044; 10014 Sept’30 
_...|10253 Sept’30) 
Sale | 76 76 
693g) 71 Oct’30 





10112100 July’30} - 


.---| 90 Aug’30 





553 
100% 113 
11012 110%, 


ore 











981g 102!, 
651, 7812 


“9612 10075 
10912 11253 
104 10712 


94'g 101 


107% 112% 
103%% 1014 
95 


1011s 
95 10l1lg 


B04 
324, 


94> 
10512 
101 


96 
103 10612 


96% 10312 
937% 97+: 
97 100% 
99% 102 

95% 101 

9912 1Ol's 
99%, 1021, 
93 102\4 
7614 85l2 


R2%q R73 
85%g 85% 
BY U4ly 
9212 9212 


10214 10712 
95 100 


8914 8014 
90 8=« O71, 
84 8690 


100 10414 
100 10414 


98 106 
721g 92lz 
91 971g 
90 160 
59% 81's, 
827 941, 
B9lg O81, 
20g 35 
17'2 3Alz 
10 


77% B44 
987gc10 lig 
9912 1004 


103 106%, 


96% 1031, 
8653 94 
86 89ig 
9612 104 


106 110% 
10153 106 


86% 94% 
10414 111l,g 


8712 90% 


10314 107 


99'4 101 
9853 985g 
88!2 98 
9 «688 
87'g 94 
9914 101g 
9712 102\5 
87 96 


O9l4 100% 
77 87 
SYl2 94%, 


101 103% 


9414 99 
92% G4leo 
99%, 101 


103'2 108 


99le 10612 
95 103 
94%, 96 
9lig Q4iz 
66 70 
97% 97% 
89 98 
91l4 98 
93% 10014 


9812 100 
87 90 








BONDS 23 
N. ¥. STOCK EXCHANGE. | 3 
Week Ended Oct. 10. x 
Mex Internat Ist 4s asstd_..1977|M 
Mich Cent Det & Bay City 581931 ° 
Mich Air Line 4#_.-..... 1940) 5 
Jack Lans & Sag 3}48_...1951|/M 
gold 3 448___..---...- 1952)" 
Ret & impt 4s ser C___.1979/5 
Mid of N J ist ext 68___.__ 1940\A 
Mil & Nor Ist ext 4 44s (1880) 1934) 3 
Cons ext 4s (1884) __..1934| 3 
Mil Spar & N W ist gu 4s___1947)M 
Mitw & State Line ist 3 Ks_ _1941/3 
Mino & St Louts Ist cons 5s. 1934|M 
Ctis of deposit._.._..... 1934|M 
lst & refunding gold 48__. 1949|M 
Ret & ext 50-yr 5s ser A_.1962\Q 
Certificates of Bo 005 -| one 








Mo Pac 34 78 ext at 4% July 1938 
Mob 4 prior lien g 5s8_..1945 


M 8t P &SS M cong 4s int gu "38|J 
Bet SE inaaderagsons 1938)J 
ist cons 58 gu as to int_._.1938)J 
10- year coll trust 6 4s....1931|M 
ist & ref 6s series A.....- 1946) J 
25-year 54s_.....-._..- 1949|M 
ist Chicago Term sf 48_..1941|M 

M ppi Centra! let 5a_.194u}J 

Mo-Ili RR ist 5s ser A____- 1959) 3 

Me Kan & Tex ist gold 48__1990)3 

Mo-K-T RR pr lien 5a ser A. 1962/3 
40-year 4s series B___...- 1962) 3 
Prior lien 44s ser D___._1978)3 
Cum adjust 5e ser A Jan 1967|\A 

Mo Pac Ist &jref 5s ser A_..1965|F 

I Cinteduibdeaaeds 1975\™ 
Ist & ref 5s series F___.-- 1977|\" 
lst & ref g 58 ser G_____- 1978|M 
Conv gold 5 %s_...-....- 1949|M 
Ist ref g 5s series H_._..- 1980 - 

P | 
J 
J 


Mobile & Ohio gen gold 4s__1938 
Montgomery Div Ist g 5s8_ phat 
Ref & impt 44s-_------- 197 

Moh & Mal Ist gu gold 48___1991 

Mont C Iet gu 68 193 





Nasb Chatt & St L 4s ser A_1978 
N Fla & @ Ist gu g 58__-__-- 1937 
Nat Ry of Mex pr Hen 6360.1807/- 
July 1914 coupon on_...-..- 
Assent cash war ret No. Sul. - 
Guar 70-year s f 4s___-__- 1977 
Assent cash war rct No. 5 on 
Nat RR Mex pr lien 4s Oct'26 
Assent cash war res No 4 on 
ist consol 46...........- 1951 
Assent cash war rect No. 4 on 
Naugatuck RR Ist g 48_...1954 
New England RR cons 58..1945 
Consol guar 48_.....-.-.- 1945 
N J June RR guar Ist 48__.1986|F 
N O&NE Ist ref & impt 44s A’63\3 
New Orleans Term Iiet 4s8___1953/J 


>; 


N O Texas & Mex n-c Inc 58 1935)A 


ist 59 series B_...-._..-- 1954) A 
let 58 series C__.....-..- 956\F 
lat 4 348 series D_...__--- 1956| F 
Ist 5 440 series A_.--_---- 1954\A 


& M B Ist con g 56_.1935)A 


er ee 


series 1098 
Ref & imp 4s series A_.2018 
Bet & impt 6a series C.._ .2013 


N Y Cent & Hud Riv M3 \s = 
Registe 


we were meee 


25-year debenture 48_...- 1931 
2d 6s series A B C....--- 1931 
6% gold notes._......-.- 1932 


Refunding 54s series A_.1974 
Refunding 5 %s series B..1975 
Ref 44s series C........1978 
N Y Connect Ist gu 4448 A_.1953 





lst guar 5s series B_._-_-- 1953 
N Y & Erie Ist ext goid 4s__1947 
3d ext gold 4s ....-..-. 1933 
N Y & Greenw L gu g 58__..1946 
N Y & Harlem gold 34%4s_.2000 
N Y Lack & W Ist & ref gu 58°73 
lst & ref gu 4 4s ser eee Mi 
N Y & Jersey ist 5e.._.__-- 932| F 
N Y & Long Branch gen 4s. 1941 M 
N Y & N E Bost Term 48_.1939/A 
N YN 4H & H n-c deb 4s8___.1947|M 
Non-conv debenture 3 4s_1947|™ 
Non-conyv debenture 3 4s_1954|A 
Non-conv debenture 4s_._1955/ J 
Non-conv debenture 4s. ..1956|™ 
Conv debenture 3 }4s_...1956) 3 
Conv debenture 6s8_...-- 1948) 3 
EES Se 3 
Collateral trust 66......- 1940 


lst & ref 44s ser of 1927 _1967 
Harlem R & Pt Ches ist 4s 1954 
NYO& W retg 4s..__June 1992 


N Y Providence & Boston 4s 1942 
N Y & Putnam Ist con gu 4s 1933 
N Y Susg & West lst ref 58.1937 
Se O06G 630. 6 casoceecee 1937 
General goid 5s 
Terminal lst gold 56____-- 1943 
N Y W’'ches & B ist ser I 444s '46 
Nord Ry ext’l sink fund 6 Ke 1950 
Norfolk South ist & ref A 56.1961 
Norfolk & South Ist gold 58.1941 
Norfolk & West RR gen 68_1931 
Improvement & ext 6s_..1934 
New River ist gold 68___.1932 
N & W Ry ist cons g 4s__1996 
Registered 199 
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99 10214 


105% 10714 


102 
193% Aug’30 


100 Mar’30 


9612 June’30} _ 
921g Sept’30 
87 Sept’30 
95 Sept’30 


“110314 10314 


95 Sept’30 
96 Aug’30 


.|108l2 Sept’30 
10673 July’30} - 


8312 8584 


-|1085g 109 
101% 10314 


951g 9712 


10312 Sept’30 


18 July’28 
12% July’28!_ 


71g Oct’30! 
871g Aug’29 
10 Oct’30 
3512 July’28 
12 125g 
22 Apr’28)_... 
714 Oct’30'_ 
88 Aug’30 
101 Aug 30 
a4 
90 July’30 
95%, Oct'30 
935g 94 
997g 100 
3g 9912 
1001g 10 1ig 
9414 945g 
10212 +104 
9714 June’30 
100 May’30 
10612 1074 
9613 97 
10214 1037, 
107%, 10933 
85 8614 
8314 8314 
9934 100lg 
9814 9814 
8344 847, 
8212 Sept’30 
833g Oct'30 
7812 Apr’30 
983g 984 
9314 Mar’30 
100%g §=10012 
102!g =102!g 
1021, 10212 
107 107%, 
10778 +=108 
94 9712 


10212 10314 


10514 Sept’30 
94\g July’30)_ 
100 June’30 


9612 June’30} _ 
82 June’30 
97!g Oct’29)_ 
10212 Sept’30}_ 
101's Sept’30) 
885g Aug’30)_ 


75\4 ,July’8 
89 89le 
83 ~~ ne 
7912 
86 le S78, 
8714 877 
791g 8014 
120!1g 122 
12114 Sept’30 
106 10614 


8273 8314 

961g 9712 

9234 92% 

43% 48 lg 
| 36 36 


9112 Sept’30 
96 96 


74 74 
75 Mar’30 
65 7012 
10014 Sept’30 
891g 911g 
= 10614 
45 5112 
97% 97%, 

“1101: 3g 102 
1041, Aug’30' 
10214 June’30 


9634 97%, 
95%, Oct’30 








¢ Casb sale 0 Due Febrimry 
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BONDS =z Week's 2. Range BONDS 2% 
N. ¥. STOCK EXCHANGE. | $f Range or 23 Stnce N. Y. STOCK EXCHANGE. | 3 
¥ Week Ended Oct. 10. Sa. Last Sale. |22 Jan. 1. Week Ended Oct. 10. = 
Ask\ Low High ! Low High 
Nortolk & West (Comci aded)— Seaboard Air Line lst g (0.0008 A 
Div’s Ist lien & gen @ 48_.1944'J 98 | 972 9712 91% 9712} Gold 4s stamped___._.-- 50/A 
Pocah C & C joint 4s_...- 1941)\J AE 96 92% 97 Adjustment 58-....-. Oct 1949 F 
North Cent gen & ret Fes A..1974'M _.--|105%4 Sept’30 100 105%] Refunding 48._....-..-- 1959)A 
Gen & ref 40 ser A_...- 1974\™ 10312 104 Sept’30|_..-|| 98 104 lst & cons 68 series A__..1945|M 
North Obio let guar g 58..-1945\/A 105 | 97% 9714 93 8 99's Atl & Birm 30-yr Ist g 48.41933|M 
North Pacific prior len 48_.1997\Q Sale | 94% 967g 8812 97 | Seaboard All Fla let gu 68 A_1935/F 
gee ans ae: Qs . ...-| 93% Sept’30] 8653 93%] Series B_.........-....-1935/F 
Gen iien ry & id g 3e_Jan 2047'Q 5g Sale .* 704 63% 70% | Seaboard & Roan ist 5eextd oo J 
Registered _.....-- Jan 2047'Q F ts 691g 62 69's |S & N Ala cons gu g 58_..-- 936\/F 
Ret & trnpt 48 series A. -2047) J 1015 bg 1O1ts 10144 9512 102 Gen cons guar hy eet to A 
Ret & impt 66 series B..--2047/J Sale (113 11454) 11112 11512 } So Pac coll 4s (Cent Pac coll) k’49}J 
Ret & impt 5s series C-..-2047|J Sale |10653 106%! 10312 107 lst 4%s (Oregon Lines) A-1977|M 
Ref & impt 66 series D..-2047|) J 2 Bale | 110612 10644) 103!2 106%, 20-year conv 56......-.-. 1934|3 
Nor Pac Term Co Ist g 68--1933|5 J .---}104 Sept’30}--.-|] 104 10512 Od ey sewed 1968/4 
Nor Ry of (allf guar g 68-.1938/4 O pees Oct’30\--.-|| 101 104%] Gold 4% with war...-- 1949|M 
Og & L Cham Ist gu g 46...1948)) J Sale | 82 8212, 77 383 San Fran Term ist 48_....1950/A 
Ohio Connecting Ry let 46..1943)M $ ----| 956 Sept’30}.... 921g 95 SS eee A 
Ohio River RR ist g 66.....1936|)5 D _..|1023g Sept’30,\--_.|| 100 1024, |] So Pac of Cal ist con gu g 58.1937|M 
Genera! goid 5s. ee ne 1031g Sept’30)_--- 99 103, | S80 Pac Coast let gu « 48_...1937|J 
Oregon RR & Nav con g 48.1946\5 D 95le 955s 91 96 So Pac RR Ist ref 4s_...... 1955) 5 
Ore Short Line Ist cons g 68.1946|/5 4 109 Oct’30)----|} 1041s 109 | EERE 5 
Guar etpd cons 5#..--. HF Sale |10712 109 7i| 103% 109 Stamped (Federal tax).1955|J 
Oregon-Wash let & ref 4e...1961)3 J Sale | 9414 9512 88i¢ 96 | Southern Ry lst cons g 66__19¥4/J 
Pacific Coast Co ist g 58.--1946|5 D 3731 60 60 65 6212 Registered _...-.-..--.- J 
Pac RR of Mo Ist ext g 48..1938|F A Sale | 96%, 9634 9214 97 Devel & gen 4s sertes A.--1008 A 
2d extended gold 56----- 1938) J 3 ..-|100 100 | 97% 100% Devel & gep 44_.......- SO\A 
Paducah & ills ist sfg 4}e-.1955)5 J 10112 Sept’30' 98 101'2 Develop & gen 6s-_-.--- 1986 A 
Paris-Lyons- Med RR extl 6e 1958| F A Sale |1035, 10414 102 105'2 Mem Div ist g 56.....-- 1906 /|J 
Sinking fund external 78..1958|M § Sale |105!2 10614 10314¢107 St Louis Div ist g 48_.-.1951/3 
Paris-Orieans RR ext 5%s..1968 M S Sale |10212 10312 90%, LO5\4 East Tenn reorg tien g 5¢..193%|M 
Pauliste Ry ist & rete f 7e_..1942™ & 95 10044 95 105%, Mob & Ohio col! tr 48_...1938|/M 
Penonsyivania RR cons g 4s- pee MN 9812 Sept’30 92% 9%’: | Spokane Internat ist g 5e_. 1955/5 
Conso! gold 48_........-1948 MN 99 99g 925, 991s | Ataten Island Ry Ist 4%s__.1943)3 
4s ster! ee dollar.May 1 i948 MN Sale 963 98%, 9214 99 | Sunbury & Lewiston ist 48__193¢|J 
aaa m 9314 May’30 921g 93'!2] Tenn Cent Ist 68 A or B___-1947|A 
Consol sink fund 4%s....1960|/F A Sale |104 106 98% 106 | Term Agsn of St L lst g 43448.1939)A 
Generai 4 e series A_...1965)3 D Sale |10212 10412 9712 10412 lst cons gold 56_._-...-.- 1944|F 
Genera! 6s series B....-.-. 1 Jj oD 4 Sale |11014 = 11243 106 112% Gen refund sf g 4#_.--.-- 1953) 3 
16-year secured 6 4s. FA Sale [10912 110% 108 llile| Texarkana & Ft S Ist 5448 A 1950/F 
IGE, cinbininbvudawd FA _..-|109 Sept’30 10844 109 | Tex & N Ocom gold 5s_Aug 1943/J 
40-year secured gold meee MN Sale 104 105%4 10214 10594 Texas & Pac ist gold 58__..2000 3 
DD 6 OM snvcnasensnn 1970\A O Sale | 9812 10014 9414c10012 2d inc5s(Mar’28cp on) Dec2000 
Pa Co gu 3544 coli u A reg. -1937|M $ ----| 95 Sept’30 95 Gen & ret 5e series B___-- 1977\A 
Guar 3 s coll trust ser B_1941/F A ----{ 9112 Sept’30 87 Olle Gen & ref 54 seriee C__-_-- 1979\A 
Guar 3s trust ctfe C_._.1942|\) D .---| 90 Sept’30 90 La Div BL let g 5e____-- 1931/3 
Guar 3 se trust ctfs D_..1944)) D 8934 Sept’30 84% 89%] Tex Pac-Mo Pac Ter 6 %s_-1964|M 
Guar 15-25-year goids 48__1931/'A O Sale |10014 100% 987g 100'2 | Tol & Ohio Cent ist gu 58_-1935/J 
Guar 40 ser E trust ctfa.._.1952 Mm N 9514| 94%, Sept’30 8914 95% Western Div ist g 5e_...-. 1935\A 
Becured gold 4%s....._- 1963|M N Sale |101 102% 97 103 Gen gold Ss_.....-... ~---1935)3 
Pa Obio & Det Ist & ref 4sA'77\A O 102%g}10014 Oct'30 941g 102'4] Tol St L & W 50-yr g 49... 1950/A 
& Eastern let cone 48_1940\A O Sale | 8814 89 90'4 | Tol W.V & O gu 4s A___.1931/5 
Income 46........ April 1990) Apr. 26 Sept’30 26 4 «8637% lst guar 4} series B___.1933)J 
Peoria & Pekin Un ist 4s. 1974\F A Sale |104 104 101 104l2 Ist guar 48 series C__...- 2|\M 
Pere Marquette Ist ser A 58.1956\J J Sale |104%, 105 102% 106 | Toronto Ham & Buff Ist g 4s 1946/3 
let 40 series B_..-..- ---1956'3 J Sale | 93 94%4 90 95 
lat g 4346 series C_.___-.- 1980\m 8 Sale |101 102%4 957% 103 Ulster & Del lst cons g 56...1928)5 
Phila Balt & Waeh let g 46._1043)M N Pee Ey 9712 9312 97l2 Stpd as to Dec '28 & J’ne *30int| 
5e series B......1974)F A ----|109 Aug’30 106% 109! lst cons 5s ctfis of dep.....--- - 
lst refunding g 48.._.--- 1952 
Phillippine Ry lst 20-yref4e°37)3 J Sale | 26 26 24 32 Union Pac ist RR & Id gr 48.1947/J 
Pine Creek reg lst 68--.-.-- 1932'3 D 10353|1031g Sept’30 2... = | artes eeey J 
Pitts & W Val ist 4348 ser A.1958/3 D 9634 97 92 97 lst lien & ref 4s_.._June 2008|M 
lst M 4}$s series B..__.. 1959|A O 9614 967 92 9678 _ a. 7\J 
lst M 448 series C_..._. 1960\A O Sale 9612 c98le 92 cO8lz lst lien & ref Yamato 2008|M 
PCC & Bt L gu 4s A-...1940/4 0 .---|100!g Aug’30 9714 100's] 40-year gold 4a_........ 1968) 5 
Series B 4}8 guar......1942)a O ----]1011g Sept’30 9612 10l's }U NJ RR & Can gen 4s_....1944|M 
Series C 446 guar.....- 1942|M WN ----| 9712 Dec’29}- ---- ----| Utah & Nor Ist ext 4s___.- 933)J 
Series D 4s guar_.....-- 1945)M N ----]| 9814 Sept’30} - 9414 9814] Vandalia cons g 4s series A-.1955|F 
Series E 340 guar gold..1949\F A ----| 95 June’30 93% 95 Cons 8 f 4s series B_._--- 1957|M 
Series F 4s guar gold....1953|5 D _---| 9814 Sept’30 9814 9814] Vera Crus & P assent 4}48__1034}-- 
Series G 4s guar_._....- 1957|M N ----| 97 Aug’30 96%, 97 os - 58 series F__... 31|\M 
Seriee H cons guar 48._-.1960|/F A _..-] 9834 Sept’30 9453 98%] General 56..........--- M 
Series 1 cons guar 4}48._.1063\F A | 105 97 105 Vaaé I ne 
Series J cons guar 4}48__.1964|M N .---|10312 Sept’30 991, 103'2] let cone 50-year 5a___--- 1958)A4 
General M 6s series A-...1970|3 D 11112)112 112 10614 11312] Virginia Ry lst 6s series A.1962/M 
Registered .......-..--...- 3D .---|107% Mar’30 107% 107%] ist M 4'4s series B___---1962|M 
Gen mtge ome 56 ser B_.1975/a O 112 112 106! 112 | Wabash RR Ist gold ..--98 M 
Pitts McK & Y let gu 6s... js _---|10212 July’30 TUS Sr Y  eaeeeeeaes 1939|F 
2d oer CB cunecsccecse 34iy 5 ..--]10412 May’30 10412 10412] Ref & gene? 54a ser A_..1975|M 
Pitts Sh & LE lst g faz 71940 AO .---|1021g Sept’30 100%, 102i, Deb 6s series B registered _1939/J 
lst consol gold 58....... 1943/3 J ..--]100% Aug’29 amas dies lst lien 50-yr g term 4s____1954/J 
Pitts Va & Char let 4s____. 1943|M N ----| 923% Mar’30 34 92% Det & Chic ext Ist 58__..1941}J 
Pitte Y & Asb ist 4s ser A_.1948/5 D 98 Sept’30 911g 98 Des Moines Div ist g 48_.1939/4 
ist gen 58 series B_.....- 2F A ----]105 June’30 10214 105 Omaha Div Ist g 3s_---1941/A 
1st gen 5 series C_.....- 9745 D Rs ARR «ane sonol THES Chie Dive @...... 1941|M 
Providence Secur deb 48....1057,.M Ni. 81 8214 75 8214] Wabash Ry ref & gen 6s B_.1976|F 
Providence Term Ist 4s. ---1956)M 8} 9212} 8634 July’30 86% Ref & gen 44s series C_-.1978)4 
Reading Co Jersey Cen col) 48 '51/A O Sale | 96 9612 9612 Ref & gen 5s series D___.. 1980)4 
Gen & ref 4}4e series A_..1997|5 J Sale {101 1027s 9714 10314 | Warren Ist ref gu « 3%e----2000/F 
Gen & ref 48 series B_. 1997|3 J Sale |101%g 103 10314 | Wash Cent Ist gold 49_._..1948/Q 
Reveselaer & Saratoga 68...1941 mi N 1091g 1091 1091g 109! | Wash Term Ist gu 3}4s_--..1945/F 
Rich & Meck Ist g 48-_.... 1948)M N 7912 Sept’30 791g 79% lst 40-year guar 48___._- 1945|F 
Richm Term Ry ist gu 58..1952/y J 103 Sept’30 101 103 | West’n Maryland Ist 4s_...1952|4 
Rio Grande Junc Ist gu 58. .1939)3 D 100 Sept’30 100 let & ref 5348 series A_...1977|J 
Rio Grande Sou Ist gold 48..1949/y J 7 May’28 ---- ----]| West N Y & Pa lst g Se....1937/3 
Guar é# (Jun 1922 coupon) "40|\J 3 _.--| 7le Apr’2si_ aS ae ee I Oe 1942)A 
Rio Grande West let gold 48.1939|5 J Sale| 9312 94l4 1 9712] Western Pac ist 6s ser A....1946|M 
lst con & coll trust 4s A_.1949|A O 875g 89le Gile Gh . Beeeeee@. ... cc uccuece-- 
RI Ark & Louis lst 4}49._.1934\m 8 Sale |1005g 101 95% 101's | West Shere ist 4s guar__-_.- 2361 
Rut-Canada lst gu g 48....1949)) J _.--| 78 Sept’30 hl aa: a 
Rutland ist con g 4}4e_...1941/3 4 94 94 86 94 | Wheel & L Eref 44s ser A.~1808 
ing 58 series B..--. 
St Jos & Grand Isl let 49_..1947)3 J .---] 8833 Sept’30 85 89's] RR Ist consol és_._..... 949 
St Lawr & Adir let g 58....1996)3 5 ----| 98 Sept’30 98 | Wilk & East let gu g 56....1942 
2d gold 68..-...... -----1996/4 O .---|1011g Feb’30 101 101'2] Will & 8 F 1st gold 5e_._--- 1938 
8t L & Cairc guar g 49_._..1931/5 Jj 10012}100 Oct’30 98% 10012 | Winston-Aalem 8S B ist 46_._1960/J 
St L Ir Mt &S gen cong 58_193lia O Sale |1007g 101 100 1 Wis Cent 50-yr let gen 44_ ..1949)J 
Stamped guar 6e........ 1931\A O 101%4 Dec’29 wai wine Sup & Dul div & term Ist 48 '36|™ 
Riv & G Div let g és 1933|M N Sale | 993, 10014 95% 10014] Wor & Conn East Ist 4}4s_. 1943/3 
St L-San Fran pr lien 48 A..1950/3 J Sale | 8733 91 873g 9273 
Con M é4}4s series A..... -1978im_ 8 Sale | 8834 93 881g 9 INDUSTRIALS. 
When Issued - -...-----..-- 2 Sale | 89 927g 89 94 | Abitibi Pow & Pap Ist 5s_...1953/3 
Prior lien 56 series B_.... 1950/3 3 Sale |100 10333 100 cl041¢] Abraham & Straus deb 5 448.1943 
&t Louis & San Fr Ry gen 68. ron Js Sale |101!2 10112 1001g 102 With warrants__.._...------ 
General gold 5e_.-...... 1931/3 3 Sale |101 101 100 10112] Adriatic Elec Co ext! 78_...1952/A 
St L Peor & N W ist gu 66..19048)) 9 107 |10553 Sept’30 10214 10553 | Adams Express coll tr g 4s_. .1948|M 
8t Louis Sou lst gu g 4e.._.1931)/M § .---| 9934 Sept’30 941g 99% | Ajax Rubber lat 15-yr sf 84_1936/J 
St L 8 W ist g 48 bond ctfe_1989)M N 914] 911g Oly 85 91%] Alaska Gold M deb 6 A_...1925|M 
24 g 4s inc bond etfs Nov 1989/3 J 847s] 8212 Sept’30 76% 83 Conv deb 6e series B-..-- 19 
Consol! gold és_..._....- 1932/3 D Sale | 99%, 1 97% 10014 | Albany Pefor Wrap Pap 6s..1948/4 
lst os & unifying 5e.1962)5 J Sale |102!2 103 96 103 Alleghany Corp col tr 5s. ...1944 
St Paul & K CShL ist 4}0_1941/F A 9934) 987g 997g O4ig 997 Coll & conv 5s8_.... ee 
St Paul & 4 RL tbh Ist 5e....19031|F A .---}1007g Aug’30 1001g 1007 Coll & conv 6s........-. 1950)A 
let consol gold 48_...... 1968/3 D 96 95!2 Aug’30 91lg 9512] Allis-Chalmers Mfg deb 5s_-1937|\M 
St Paul E Gr Trk let 4s. .1947\5 J 10234} 991g Aug’30 991g 99's | Alpine-Montan Steel ist 7s. _1955|M 
St Paul Mion & Man con 4s_ frees 3 3 Sale {100 10014 96 100'4] Am Agric Chem Ist ref af 7s 41/F 
ist consol g 6g_........- B3iy 3 1081g/}10414 10414 103 105% | Amer Beet Sug conv deb 68.1935) F 
68 reduced A gold i302 Z1983 J 5s Sale |1005g 101 975g 104 | American Chain deb sf 6a_..1933/A 
Besiewres. .... cosccc+cs Se . _---| 98 Feb’30 98 98 | Am Cot Ol] debenture 5e_._.1931 
Mont ext Ist gold 4¢.____- 1937/3 D 99 | 9634, Aug’30 92 oe Am Cynamid deb 5s___.--- 1942 
Pacific ext guar 4e (sterling) '40|/J J _.--}| 9214 Sept’30 89% Am & Foreign Pew deb 58..2030 
St Paul Un Dep Ist & ref 58_1972/3 J 110 |110%4 11014 10473 ole Amer Ices f deb 56...----- 1953 
BA4& Ar Pass let gue 48....1943)3 J Sale | 96 967 967s | Amer I G Chem conv 5 4s. .1949) 
Banta Fe Pres & Phen Ist 69_1942/M § _.--|101 July 30 991g 101'4 | Am Internat Corp conv 5 349-1949 4 
Sav Fla & ne let g 68....1934/A O ----|104!4 Aug’30}- 103 104144] Am Mach & Fdy a f 6s_-..-.-. 1939 
Ey aes 1934;A O Sale |101!2 10112 99% 10314 | Amer Metal 54% notes. ~-"1934|A 
Bcloto V & N E lst gu g 48..1989/ MN 100 9712 9712 88% 97!¢] Am Nat Gas 6 We (with war)1942'A 
Am Sm & R Ist 30-yr 5s ser A°47A 
































Week's 
Range or 
Last Sale. 





Low High 
57% Sept’30 
53 


531g 
52 Sept’30 
2514 35 
28 3778 
7612 Oct’30 
20 29 
20 28 
94 Oct’30 
10212 Sept’30 
110!g =110'g 
9412 954 
10012 10214 
102 102'g 
991g 10014 
9812 1007 
96 96 
87 Feb'30)- 
10314 Oct’30}. 
96 Jan’30} - 
9534 9712 
95 Sept’30}-_ 
212 May’30 


109s: I11lg 


-|10814 108%, 


87 89% 


ep i1ll% = =6116 


120g 1237, 
107 107 
911g 92I4 
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at Syn. ipNa2 ACh ay ie} 





100!2 July’30} _- 
9475 95'8 
61 Sept’30} - 
85 Feb’30 
95 Apr’28 
95 9652 

10073 10073 

4 106 Oct’30 
9414 9454 
105 107'4 


-101 July’30 


11214 Sept’30 


95 Mar’29 
102 10312 
101% 10318 
10014 10038 
108 108 


00 
9212 Mar’30 
931g 931g 


90 July’30 
721g 72\g 
7014 June’30 
41 41 


98 99 
973 9733 
9643 97 
10014 102 
11112 Sept’30 
92 9312 
991g Sept’30 


-|100 Sept’30 


953, Sept’30 
8212 May’28 
85g 91g 


-|100 Apr’30 


10114 Aug’30 


100 Sept’30 

897g 9014 
10712 10853 
10014 10214 
10312 104! 
102 10212 
100 10412 


981g May’29) _ 
90 


9 
10312 Sept’30 


9312 9312, 
87 Sept’30, 


9012 July’30 


9712 10014} 
88 3 9312 
971g 101 
8014 Sept’30 _ 
87 Mar’30 _ 
901g 9014, 
9353 Sept’ 30) 
8434 8734) 
9712 102 
10134 10244) 
9512 Oct'30) 
9712 991g 
97 Feb’30 
94 9414 
92 925g 
97 97 
10114 10114 
923, 923g 
58 58 
10212 Sept’30 
923g 923g 
71 74 
8512 8612 
90%, Sept’30 
68 81%, 
101 102 
96 96 
Olly 914, 
45l2 Sept’30 
12 12 
8 Sept’30 
4 95 
94% 9834 
94 99 
91 9612 
10112 10212 
88 92 


3 aio’ los 10412 


50 501g 


Sale |1017g 103 
Sale |1007. 1007s 


97 9734 
77 8734 
84 86 
Sale 110012 104 
K 9614 
10434 
95!l2 96 97 


6953 


75 
101% Sale '101 10212 


0083 
O6igc101% 
89 6 
87 87 
100 1033 
96 96 
91 712 
91 95% 
9212 100 
ee teas 
10512 108 
87 oe 
lil, 120 
120 1261 

106'g 108 
871g 927% 
95 1001, 
90lg 95% 
61 72 
821g 861g 











10213 10513 
50. 8 


97 103 
99 101 








9413 10012 
77 01g 
79% 90 
100 108% 
93 101% 
108% 106 





96 
6953 92% 








c Cashsale. d Due May. k Vue 


é Due June 


Ov's 104 
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BONDS £3] Price Week's |3_.|| Range BONDS <3] Price Week's |3_.|| Range 
N. Y. STOCK EXCHANGE, 2 . Friday Range or e > Stn-e N. Y. STOCK EXCHANGE. 35 Friday Range or 3 Since 
Week Ended Oct. 10. Sa} Oct. 10. Last Sale. | SR Jan. 1. Week Ended Oct. 10. S&} Oct. 10. Last Sale. | && Jan. 1. 
Bid Ask| Low High| No \\Low High Bid Ask| Low High\| No ||\Low High 
Amer Sugar Ref 5-yr 6s_...1937/3 J} 103 Sale |103 10314} 32]| 101% 1055s | Elk Horn Coal lst & ref 64491931/J BD) 79 97 79 Sept’30}---- 79 98 
Am Telep & Teleg conv 48.._.1936)/M S} 1005s _---j|101 101 1 945, 101 Deb 7% notes (with warr) 1931/J Dj 5012 Sale | 5012 51 2|\| 50l2 75 
30-year conv 4%46-_-...-.-- 1933\M S|} 101 101%4j101%4 10114 1 O9!g 105 Equit Gas Light Ist con 5s..1932/M S| 10114 ---.|101!2 10112 4 99% 10112 
30-year coll tr 58.....--.- 1946|3 BD) 10512 Sale |10512 10612] 76|| 103 106%] Erpesto Breda Co Ist m 7s_.1954 
PGE . cinnecccntabiuies i Or axce ..1105 Sept’30}____|| 103 105 With stk purch warrants------ F Al 74 Sale| 74 76 13|| 74 84 
35-yr. sf deb 56........- 1960/3 J} 10612 Sale 105%, 10734] 173|| 1001g 107%} Federal Light & Tr Ist 5s. ..1942 M 8} 9834 10014) 9912 995g 4 94 997g 
20-year sf 548...-..---- 1943|M N/ 10914 Sale |1087g 10912} 262)| 104% 109!2 [st lien s f 5s stamped__..1942|M S| 98l2 Sale | 98!2 993g 9'} 92 10013 
Cony Geb 4%s......-..- 1939|3 J} 15012 Sale |150 15812] 209|| 13714 19312 lst lien 6s stamped-_-_-_.-- 1942; 8} 10014 101 9912 Sept’30}----|] 10053 105 
35-yr deb Se. ........... 1965|F A! 107 Sale |106%4 1077s} 357}| 1001. 108 30-year deb 6s series B_...1954/J BD) 9412 99 9634 99 12 921g 100lg 
Am Type Found deb 68__..1940/A 0] 105 _---|106 10612 71; 103 107 Federated Metais sf 78....- 1939|3 D} 98 99 984 9814 5 95ig 102 
Am Wat Wks & El coltr o.-e A O} 101% Sale |101%4 102%4] 26 991g 103 Flat deb 7s (with warr)....1946|J J} __.. 84 8612 86le 3 86 107 
Deb g 68 series A__.----- 975|M Ni 10634 Sale |10634 10712] 27}| 104 108!2 Without stock purch warrants_|.---| 83 85 | 85ls 86 12}; 85!g 94% 
Am Writ Pap ist g 6s__---- 1947 3 Ji 70 Sale| 70 70 si} 69 84 | Fisk Rubber ist sf 8s_..._. 1941|M S| 50 Sale| 48 5514} 27|} 48 89 
Angio-Chilean gf deb 78_...1945|MN/ 82 Sale| 81 91 39|| 81 9812] Framerican Ind Dev 20-yr 7 4s'42|3 J} 106% Sale [106% 10734) 116/| 10313 ” 
Antilia (Comp Azuc) 7%s-_.1939|3 J| _... 20 | 20 25 10]} 20 55 | Francisco Sugar Istaf7%4s..1942|M N| 75 Sale | 75 75 4 75 
Ark & Mem Bridge & Ter 58.1964|M 8S} 105 Sale |10353 105 33 9814 105 French Nat Mail SS Lines 76 1949|J BD) 10312 Sale |103!2 103%4) 23 te 1041s 
Armour & Co let 4%s_---- 1939/3 D| 89 Sale| 89 69453] 146|| 8733 c944s |] Gannett Co deb 6s___..--- 1943/F Al 84 847%) 85 Oct’30}_.-- 9278 
& Co of Del 5%s_--1943|3 J} 77%, Sale| 77!2 7878) 142 77 «86% | Gas & E) of Berg Cocons g 561949|3 D/ 1051s _...|10212 June’30}_-_- 00% 1021, 
Associated 0116% gold notes 1935'M $/ 103 10312)103 1034s 6|| 102 1045s | Gelsenkirchen Mining 68....1934|M 8) 85 Sale | 85 93 74 96% 
Atlanta Gas L Ist 58_.---.- 1947|3 Dj} 10412 1051g|1031s June’30]____|| 101% 103's Genl Amer Investors deb 58.1952|F A| 82 8312] 84 85 35 S0lg 92 
Atlantic Fruit 7s ctfs dep_..1934|J D 1 _...| 1253 May’28]____|] ---- ~---] Gen Baking deb sf 5}48....1940|/A O] 9853 Sale | 9853 9933} 75]| 96 9012 
Stam ctts of deposit--....|J DB] 1 ___-| 1253 May’29|____|| ---- -.-- | Geo Cable let sf 538 A-...1947/J 3} 9614 Sale | 9644 9714] 30 9512 103% 
Atl Gulf & W 18S Looltr5s1959|3 J) 725s Sale | 7253 73%4| 47 7214 80 | Gen Electric deb g 3%s_...1942|F A| 96 Sale| 96 96 1 94 96 
Atlantic Refg deb 58_____-- 1937|J 3} 102 Sale |10134 102g] 38|| 100 10312] Gen Elec (Germany)7s Jan 15°45)3 J) _... ----|100 10212} 65|| 9914 105 
Baldw Loco Works Ist 56-..1940/M N/| 10714 Sale |10714 107% gi| 105 107% 8 f deb 6 4s with warr_...1940|J DB) ____ ___.]10134 Oct’30}____|} 101% 124 
Baragua (Comp Az) 748.--1937|J 3} 71 Sale| 71 72 6|| 71 91 Without warr’ts attach’d.1940|J D) 9512 Sale | 95!2 9612} 19]| 94% 101 
Batavian Pete gen deb 4448_1942/5 J| 94%, Sale | 95% 95%) 3si| 92 95%] 20-yeare f deb 6e_..-..-.- 1948|M N| 89 Sale | 8712 9312} 63]| 8712 97% 
Belding-Hemingway 6s8-....1936|/3 J) 85 Sale| 85 85 30 67 85 Gen Met Accept deb 68....1937|/F Aj 102%, Sale |102!2 10312) 114 10012 106% 
Bell Telep of Pa ete 3 J} 107g Sale |107 107%} 23|| 102 107% | Gen! Petro! ist sf 5a_....-. 1940/F A} 10212 102%4|10212 102% 3|| 997% 102% 
lst & ref 5s series C...--. 960}A QO} 110%, Sale |110% 11214} 29]] 10353 112!2 Gen Pub Serv deb 548....1939/J3 J3| 97 Sale| 97 99 26 9313 103 
Berlin City Elec in eb 681951/J DB) 7014 Sale | 70% 82 94|| 7014 c97% | Gen'l Steel Cast 534s with war’49|/J 3) 101 Sale |101 102%| 54|| 101 106% 
Deb sink fund 6 }8------ 1959|F Aj __._ 7712] 79 80 7|\| 77 96 | Gen Theatres Equip deb 68.1940/A O} 8973 Sale | 88 92 | 842]; 88 100% 
EE ok cnt cenidecen 6 1955|A O] 6912 Sale | 6912 7614) 24|| 6912 83%] Good Hope Steel & I sec 78..1945)A ©} 9014 93%4) 90 92 12|| 90 c103 
Bertin Elec El & Undg 6 4s_-1956/A ©} 7312 Sale | 7312 79 52 7312 96 | Goodrich (B F) Co lst 6%s_.1947|J 3] 99 Sale| 9714 100 79 911g 107% 
Beth Stee! Ist & ref 5s guar A 42)|M_ N/| 103 Sale |102 105 14|| 10112c105 | Goodyear Tire & Rub Ist 53.1957|M N| 9214 Sale | 9112 92%) 496|| 90 96 
30-yr pm & imp sf 58_-.-1936|J 3) 101% Sale |101!4 1027s) 28 9934 104 Gotham Silk Hosiery deb 68.1936|/J BD) 903, Sale | 8912 8912 3 87 O71, 
Bing & Bing deb 6%s---.-- 1950|M 8/ 88 93 92 92 1 86 92 | Gould Coupler Ist sf 6s....1940|F A} 71 Sale| 71 71 27 667% 847% 
Botany Cops Mills 6 4s..--1934)A O} 38 Sale| 37 38 29|| (341g 47 | Gt Cons El Power (Japan) 781944|F A) 97 Sale| 97 100 22|| 97 1011, 
Bowman-Bilit Hotels 78- ---- 1934)M 8} 102 103 |102 102 2|| 100 105 lst & gen 5 f 6 %s_.---.-- 950|5 3} 9212 Sale | 9212 9412} 25|| 90% 98 
B’way & 7th Av ist cons 56..1943|/J D 7 Sale| 7 72) «6 7 4412] Guif States Steel deb 5}48..1942)3 D) ___. 937s] 93 9534, 15]| 93 100% 
Brookiyn City RR ist 58_-..1941)J J] 861, 89 | 85 8614] gj] 78 88 
kiyn Edison inc gen 58 A_.1949/3 J, 10512 Sale 10512 10614) 68] 10312 106% Hackensack Water Ist 48_..1952/J 3, 901g Sale | 90! 901g 1], 85 91% 
klyp-Map R T sec 68__--- 968|J 3] 9812 Sale| 98!2 10114] 507|| 9412 1017s | Harpin Mining 68 with stk purch 
ene eee ee 41|M WN] c80 Sale| 70% c80 5|| 68 c80 war for com stock or Am shs'49/3 J} 80 Sale| 79 81 3)| 79 94 
1st Se stamped ---------- 1941/3 3| _... ....| 8312 Dec’29|____|] ---. ---. | Hansa 8S Lines 6s with warr.1939/4 ©} 75 Sale | 75 801g} 33]| 75 92 
Brooklyn R Tr ist conv g 48.2002|J 3} 85 _.--| 9212 June’28]____|| ---. ---- | Havana Elec consol g 5s----1952 F Al __._ 654) 65 Oct’30|}____|| 65 841s 
3-yr 7% secured oo... J 38} 105 = __-.]11614 Nov’29}____|] ---- ---- Deb 534s series of 1926..1951|M S$} 4312 45 | 44 4410} 18|| 43 661 
Bkiyn Un El mtg 4-58_...-- 1950/F A} 93 Sale| 93 94 67|| 82 94 | Hoe (R) & Co let6sser A-1934)A 0] 76 80 | 75lg 75lg 2\| 75 90 
Stamped guar 4-5e_..-.-- 950|\F Al ____ ____| 8384 Mar’30|____||\ 83% 8912] Holland-Amer Line 6s (flat).1947|M N| 74 Sale| 74 75 18|| 74 92ig 
Bklyn Un Gas 1 Ist cons g 58.1945|M N/| 10634 Sale |106%, 10812} 19|| 103 10812] Houston Oil sink fund 5 4s- .1940 M Ni 97 Sale| 97 97 | 282|)) 97 97% 
lst lien & ref 68 series A_.1947|M N/| 1177s Sale |117%g 117% 1|} 114 11814 | Hudson Coal Ist sf Sesser A-1962)3 D| 57 Sale | 57 63 | 113]| 57 
Conv deb g 5s-------- res 36|5 J} 200  _-...|232 Sept’30}____ 32 306 | Hudson Co Gas Ist g 56_...1940|M N| 106%g 10912|107 Sept’30]____|} 1011's 107 
Conv deb 68......-.-.-.. 50\5 D| 104 Sale |103% 10453 102% 10514 | Humble Oi! & Refining 5 48.1932) J 3} 1021g Sale |1021g 1025s} 64|| 101 103 
Butt & Iron ists f6e_-1052 3 Di ____ __.-]| 96 Jan’30]/____|| 96 9% Deb gold 56............ 1937|A O] 10253 Sale }102 103 38|| 99% 103 
Bush T es 952/A O} 9312 96 | 9312 9312 i|| 87% 9312] Illinois Bell Telephone Go 221980 35 D] 10534 Sale |10534 10634] 58|| 103 106% 
Consol 56......-------- 1985 J J} 101 10112/101 10112} 11 102 | Illinois Steel deb 4}48-.--_--- 940|A O} 1011g Sale |1011g 1017s! 38]} 97 102 
Bush Term Bidgs 60 gu tax-ex '60|A O| 102% Sale [1027s 10412} 6|| 99 104% | "iseder Steel Corp mtge 68.-1948/F A| 81 Sale | 79 8314] 61|| 79 
By-Prod Coke 1st 5s A_-.1945)M WN; 104 104%3/104 10412} 19|| 100% 105'2} Indiana Limestone Ist sf 68.1941)M N| ___. 6473) 70 Sept’30)___- 68 851, 
Ind Nat Gas & Oil 56......1936|M N/ 101!g Sale |1011g 101'g 5|| 100 101% 
Cal G & E Corp unif & ref 56.1937;|M MN} 104 __..|10414 10414 5|| 100% 10414 | Inland Steel lst 4}48_.-.-.- 1978)A O} 9712 Sale | 9712 99 | 230)} 91 
Cal Petroleum conv deb sf 561939|/F Aj} 9912 Sale | 9914 100 12|| 94 1002} Inspiration Cor Copper 6348 1931)M 8) 101%, 101 {10073 101 11|} 1001g 10113 
Conv deb sf g 5%s-_----- 1938|M N/ 10134 Sale |101%4 103 29|| 9812 103 | Interboro Metrop 4}4s8_..-1956/A O 912 20 81g Sept’30}____ 8ig Olg 
ey Sug Istsfg7s...1942/A 0} 40 42 | 40 40 13|| 33 60 | Ipterboro Rap Tran Ist 5e..1966|/3 J) 7ilz2 Sale | 70!5 7414) 326|) 61 75 
Canada 8S L ist & gen 68...1941/A 0} 80 Sale| 80 81 3|| 7912 97 Ee 3 J| 71 Sale| 6912 74 | 384|} 61 75% 
Cent Dist Tel ist 30-yr 58...1943|)J D] 105g _...|105 Sept’30]____|| 102%s 105's wsienanneuniia -| ..-.. ----] 7353 Sept’30|____|] 60% 7353 
Cent Foundry Ista f6s May 1931|/F A| 801, 8612] 8014 Aug’30}____|| 79% Sills 10-year 66.....---.-.---1932|A ©] 63 Sale | 62 67 | 184|| 44% 68 
Cent Hud G & E 58.-_Jan 1957|M 8] 10512 105%4|10512 Sept’30|____|} 102%4 106 10-year cony 7% notes..-1932|M $| 90% Sale | 9012 937s] 138] 84 9512 
Central Steel Ist g af 88_...1941/MN| 118 119%j118 118g) ~~4|| 111% 125 | Int Agric Corp 1st 20-yr 58..1932)M Nj 9613 9812] 9712 9712} = 1|] Bla 97% 
Certain-teed Prod 5s A...1948/M S/ 4112 Sale| 41!2 43121 63 371g 65 Stamped extended to 1942_._.|MN| 77 79 >) a x. 724 791 
Cespedes Sugar Co Istsf7s'39|M 8} __.. 63 | 55 55 3|| 50 7814] Int Cement conv deb 5e_--.1948|/M N} 99 Sale| 99 101 84|| 91 10353 
Chic City & Conn Rys 5eJan1927|A O| ____ 5114] 63% Mar’30|____|| 5312 53!2] Internat Hydro El deb 6s_.1944 A Ol 97 Sale| 96 9934] 141|| 96 104 
Ch GL & Coke Ist gu g 58_..1937|J 3} 103 Sale |103 103%} 15|| 100 10512] Internat Match « f deb 56..1947/M N/ 10012 Sale |100!g 102 | 233 102 
o Rys ist 5e stpd ret 15% Inter Mercan Marine s f 6s..1941/A QO} 102% Sale |101%g 101%) 29 101% 
principal ard Aug 1930 int....|F A| 77 Sale| 76% 78 52|| 69 85 | Internati Paper 5seerA &B-1947|/3 J) 74 Sale| 74 79 87|| 74 921g 
Childs Co deb 5s.......--- A Ol 89 Sale| 87le 885s] 25|| 8712 92 Ref s f 6s series A_..__-.- 955|M S| 71 Sale|} 71 7353} 77) 71 04 
Chile Copper Co Co deb 58..1947|3 J| 9312 Sale | 92 9434] 151 92 9814] Int Telep & Teleg deb g 4348 1952/5 3|} 7812 Sale | 78 85%3| 107 78 94 
Cin G & E Ist m 48 A_.-.-- 8j|A O} 93 Sale| 9214 9314] 118)| 8618 93%, Conv deb 44s.-.-.......- 1939/3 J} Q1le Sale | 90 993g} 951|| 90 120% 
Clearfield Bit Coal 1st 48_..1940/3 J} 77 ----| 77 Oct’30|]____|} 63 77 OO Misdccdaseuhinnces 955|F Al 83 Sale| 81 9114] 171|| 81 907% 
Colon Oil conv deb 68_..--. 1938/F Aj 60 Sale| 60 66 117 591g 894 
Colo F & I Cogenstf 5s___-.-. 1943/3 Ji 98 99 | 98 9834 g|| 95 10012] Kansas City Pow & Lt 5s...1952/M $| 10514 Sale {10514 1061s) 32 103 1061, 
Col Indus 1st & coll 5e gu_-.1934/F A} 952 96 | 95l2 9612} 27|| 9213 98 lst gold 434s series B_...1957|3 J} 10112 Sale |1003g 1025s] 140] 9512 103 
Columbia G & E deb 5s May 1952/M N| 1031s Sale |10214 103%4| 142|| 985s 103% WOR MNEs cccccccnncass . ae _.110314 Oct’30}____|] 102% 103% 
Debentures 58_..-Apr 15 1952)/A O} 102%, 10314)103 103%] 39|| 98% 103% | Kansas Gas & Klectric 4178..1980|/3 VD) 95% Sale | 9512 97 | 193] 951g Y7I2 
Columbus Gas Ist goid 56--.1932|J 3} 97 10014) 9912 9953, 6|| 95 101'2] Karstadt (Rudolph) 68..-.1943)MN| 61 Sale | 56% 67 42\| 56%, 837% 
Columbus Ry P & L 1st 4442 1957|3 Jj 9712 9812} 9753 9773 6 90 98 Keith (B F) Corp Ist 68_...1946/M 8} 8014 Sale | 8014 8512} 11|| 74 91 
Commercia! Credit s f ——- MN] 10012 10034/10034 10034 6|| 93% 100% | Kendall Co 5s with warr_.1948|M 8} 70 Sale | 70 75l2 4; 70 92% 
Col tr s f 538 notes 5\J 3} 9814 Sale | 98 Q98lel 12 85 100% | Keystone Telep Co Ist 56..1935|3 J} 75 90 | 88 88 1|| 75 992i 
Comm’! Invest Tr deb 68-_-_ aT M 8] 10214 Sale {10214 10212] 146 86 10212] Kings County El & Pg 5a ---ae A OQ} 103 Sale |103 10312] 12] 100% 1044 
Conv deb 5s F Al 94%, Sale | 9312 9612] 127 83 98 Purchase money 68.-...-. 997/A QO} 13473 140 [1347 1347s 1} 125 12361, 
Computing-Tab-Rec sf 6s..1941/J 3} 106 Sale |106 106 5|| 10313 106's | Kings County Elev Ist g 4s- “1940 F A\ 877g Sale | 87 87731 29] 7513 877% 
Conn Ry & L Ist & refg4%s1951/3 J) 9912 10014; 99%, 10014 7 9512 10014 Stamped guar 4s....---- 1949|F Aj ...- _..| 8014 May’30}____!] 751g 84 
Stamped guar 4}4s--.-.--- 1951.3 J| 99% Sale| 993, 10033, 54 931g Sh Kings County Lighting ban71988 5 J} 1074 ---- 108 Sept’30)_---, 10012 108 
Consol Agricul Loan 6%s_--1985|J Di] 69 Sale| 6712 7612| 59|| 6712 Firet & ref 6448-_-..---- 1954|J 3] 117!g Sale '1171g 1171's] 4|] Li4tg 119%g 
Consolidated Hydro-Elec Works Kinney (GR) & bo Fig %ucter 36\|J DB) 1005s 102!g 1021, 103 4|| 100% 107% 
of Upper Wuertemberg 78-1956/3 J} _... 8612| 88 9073 3 8713 c95% | Kresge Found'n col) tr 68_..1936|/3 Dj) 10312 Sale |103!2 10414 18| 10214 105 
Cons Coal of Md isté&ref 58.1950|\J DB) 35 Sale| 35 4012} 73 35 63 Kreuger & oll 58 with war..1959/M S/ 94% Sale | 9312 9714) 614 92 100% 
Consol Gas (NY) deb 5s_.1945|F A| 10612 Sale | 10612 107 143)} 105 108 Lackawanna Steel Ist 56 A_.1950|M S| 102 10312 103 1037s 9} 100 104 
Consumers Gas of Chic gu 58 1936|J ©} 10253 ____|10253 10253 1 9813 103 Laci Gas of St L ref&ext 58.1934/A ©} 102 Sale 102 10212} 31|| 99 103% 
Consumers Power Ist 56....1952)M N| 105!g Sale | 105! 105lg 1|| 10214 106 Col & ref 6 4s series C...1953/F A| 10453 10514 1043 105 18|| 100% 105% 
Container Corp Ist 68._.._- 946\3 D| 94%, Sale | 94%, 964 20|| 89ls 95% Coll & ret 5s ser D._..1960/F A/ 104 Sale 10378 105 39|| 102 105 
15-yr deb 5s with warr__..1943|3 D| 68 Sale| 68 17 68 87 Lautaro Nitrate Co conv 66.1954 
Copenhager Telep 5s Feb 15 1954)F A| 98%, 9912100 Sept’ 30 _-_-|} 91% 100 Without warrante....... .--- J 3) 62 Sale} 60 713} 138|| 60 871g 
Corn Prod Retg ist 25-yr sf 5e'34\M N| 102%, 104 |103 103 6 9712 103!2}] Lehigh C & Navef44eA-_.1954/3 J) 9912 101 9912 10012) 16 941g 10Ul2 
Crown Cork & Seaisf6s_...1947|J DB) 100 Sale |100 10012) 21 94 102 Lehigh Valley Coal Ist g 5s_.1933)3 J| 10012 Sale |101 101 2 91g 101% 
Crowr Willamette Pap 68_.1951/3 J| 96 Sale| 95!l2 9912] 72 9512 10412 lst 40-yr gu int red to 4% -1933/3 J| 97 ----| 97!2 May’30)_-_-- O51, 97% 
Crown Zellerbach deb 6s ww 1940|M' S|; 88 Sale| 8712 94 98 8712 98 Ist @ 96 Of Bhi ccccccese 1934\F Aj 98%, 100 9812 July'30}__-- 8ile 100 
Cuba Cane Sugar conv 78.-1930/5 Ji _... ----| 41 Mar’30]_.__|| 352 41's lst & refef 56..--....-- 1944|F A] 763, 80 | 76%, Sept’30|...-|| 7 83 
Conv deben stamped 8% .1930/3 Jj .-.- 30 41 Mar’30/___- 361g 4312 Ist & ref sf 58..... oone- 1054|F Al .... 65%} 66 Aug’30}...- 66 74 
Cuban Am Sugar Ist coll 86_1931|M 8} 95 Sale| 95 96 66|| 9213 10014 lst & refaf 5e.......... 1964|F A| _... 65 | 70 May’30/...-|| 70 76% 
Cuban Cane Prod deb 6s_..1950|3 Jj 11'2 Sale| 10 104g} 28 8 3855 lst & refef 5e.........-. 9174\F Aj _... 62 70 June’30)}_.-- 70 75 
Cuban Dom Sug Ist 7448..-1044;M MN} ____ 19%) 15 15 20 15 47 me cygueteed Tobacco bend = > A O} 123% Sale |123!12 123%] 14|| 11712 125 
Stpd with purch war attached -|---- 16 20 17 171g 4 17 401g f GO... - .<----2-- -20-0---e 1|\F Aj 106 Sale 105 106 53 106% 
Cumb T & T Ist & gen 58._.1937/5 J} 10212 Sale |102!2 1031s 6|| 100% 105 Lean 8 Inc deb 68 with warr- ipa A O} 112 Sale 112 117 24|} 1Olle 130 
Cuyamei Fruit Ist sf #6 A_.1940/A O} 10414 Sale {10414 104%) 35 10214 105 Without stocks purch warrants|A O} 101 Sale 1005s 101'2) 46 91% 10112 
Denver Cons Tramw 1st 58..1933}4 O| ____ -.--| 76 Dec’29|____|| ---- ---- | Lombard Elec let 7s with war *62\3 Di 82 86 | 85 851g} 10)| 85 O01 
Den Gas & E L Ist & retsfgts'51\M N| 102 Sale |102 102 13}} 9812 10312 Without warrants.......-.-- 3D} 80 85 | 85 85 5|| 85 99 
Stamped as to Paitax_...1951)M N/| 10012 102 |102 102 5 O8l2 104 Lorillard (P) Co 7s....-..--. 1 Ao > ts Sale |110% 111 47|| 104% Llilg 
Dery Corp (D G) Ist sf 7s_.1942|M & 812 20 61 Oct’29]....1] eece cave Dh sadedeteoserummneeson 1951\/F A Sale | 84 8912} 23 787, Olly 
Secord stamped. _........-.-. laa 5 10 10 Sept’30)___- 10 47 OO Eee 1937\J J eae Sale | 9314 94 45 84 971 
Detroit Edison ist coll tr 5¢.1933|)5 4| 1015s Sale |1015, 10234; 25|| 100% 104 Louisville Gas & El (Ky) 56-1952)MN/ 105 Sale |10414 10512} 68/| 100 1061, 
lst & ret 58 series A_July 1940|M S| 104 Sale |104 105 26|| 101 105%g | Lower Austria Hydro El Pow— -- 
Gen & ref 5s eeries A_...1949/A O} 105% Sale [105% 106! 7\| 101% 106'2 WEG T Git knecdewdass 944'F Aj 79 Sale| 79 83 20 79 91 
let & ref 6e series B__July 1940|M 5S} 10612 Sale |10614 1067s} 18|| 105 10812] McCrory Stores Corp deb 5 %s *41/J DB) 99 Sale| 99 993 7 9612 1LOOl, 
Gen & ret 5e series B_--_- 1955/3 D} 10614 _---|107 10714] 55|| 102 10714] McKesson & Robbins deb 54s '60\M N/ 8712 Sale | 8614 = 88%, 279)| 86 98 
OS eee 1962\|F A} 107 Sale |107 10714 13|| 1024, 107% | Manati Sugar let 6 f 7 }4s_..1942/A O 25 Sale| 25 3412) 34 25 86 
Det Urited lst co. g 1..- 53 Jj 99 9912) 99 Oct’30/..-. 96 997, | Manhat Ry (N Y) cons g 46.1990/A O} 51 Sale | 51 555s 41 44 60 
Dodge Bros deb 68_--.---.- OM N| 89 Sale| 87 9012} 72 87 987s De. Giitsdeastuneeenedes 2013\5 D| 45 53 47 Sept’30/.-.-- 45 54 
Dold (Jacob) Pack let 68. “1983 MW; 60 Sale; 60 63 11 58 75 Manila Elec Ry & Lt sf 56..1953/4 8) 96 103 90 July’30}..-- 90 99%, 
Dominion Iron & Steel 56..1939/M $| 90 ----|101 Apr’30/.--- 10012 101 Mfrs Tr Co ctfs of partic in . 
Donner Steel ist ref 7s_..-. 1942'3 3} 104 10412 104 104 1|}} 10112c104!2 A I Namm & Son Ist 66_.1943|5 D| 9814 98%; 9814 9814 2 9612 100 
Duke-Price Pow Ist 6s ser A_1966|M1 N| 105!4 Sale |105 105%} 35)| 103'g 106!2 | Marion Steam Shovei a f 68.1947/A QO} 51 60 51 51 1 50 BRM 
Duquesne Light ist 444s A..1967;/A © cl04is Sale |10314 ¢104!2) 84 9614 1037s | Market St Ry 7s ser A_April 1940|0 3 91 92 92 94 39) 891g O7% 
East Cuba Sug 15-yrsf¢ 7%s8'37|M S| 397s Sale 3978 47 55 397g 87 Meridionale Elec Ist 7¢....1957|A ©} 10014 Sale 99 10014 4 102 
Ed El Il] Bkin lst cop g 48._.1939|3 Ji 98's ----| 97%4 Sept’30/_._- 945g 97%] Metr Ea ist & ref 56 ser C_.1953)3 J} 104%, 105!g 104% 104%4}__.-|| 101 LOBIg 
Ed Elec (N Y )ist cons g 68.1995)J Jj} 113% ----|110 July’30|--.-}} 109 111 lst g 4448 ser D_...-.---- 1968\M 8! 100% Sale |100'4 10014) 2 07% 101% 
Edith Rockefeller McCormick - Metr West Side E (Chic) 4s 1938|F A| 80% 81 | 80 Sept'30 -..-|| 6613 83g 
Trust coll tr 6% notes...1943\J 3) 10114 Sale 10114 10214} 24/| 100% 102% | Miag Mill Mach 7e with war.1956|5) D) ---- 85 8014 Aug'’30 ..-- 8N'2 pa 
Elec Pow Corp(Germany)6 %s'50|M 8| 8212 Sale | 8214 85 60}; 82% 971s Without warrants... ..------ 53 Di 76 77 | 76% 78 14]; 76% 
OG OP OEM oa catedeowsl 1953'‘A O| __._ 85 | 85 Sept’30!____| 85 9412] Midvale St & O conv sf 5e_-1936'M §! 10112 Sale |10112 103 | 118!' 90% 08 


























c Cash sale. 
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BONDS £3 Price Range BONDS ig Price 
N. Y. STOCK EXCHANGE. § Friday Since N. ¥. STOCK EXCHANGE. | § Friday 
Week Ended Oct. 10. =a) Oct. 10. Jan. 1. Week Ended Oct. 10. S Oct. 10. 
BU Ask Low High Bid Ask 
Milltw El Ry & Lt ref & ext 442°31/3 J} 100% Sale 9712 101 Rhine-Ruhr Wat Ser 66....1953|\3 J) _... -_-. 

Generai & ref 5e cones A... Eas J Di 105%, 110 997%, 105s | Richfield Oil of Calif 6s_...1944)M N| 7412 Sale 

lst & ref 50 series B_...-- 1961|3 D| 101 Sale 104 Rima Steel istsf 7s_....--- 1956)F Aj .... 87!2 

ist & ref 58 ser B Sil Dt thee pawe Rochester Gas & El 7s ser B.1946| 10753 Sale 
Montana Power ist 56 A...1943|)J 3) 104% Sale 100 1047s Gen mtge 5s series C_..1948|/M $| 10512 107%, 
“ao Se series A_...-- ----1962|3 Dj} 104 Sale 981g 1044 mM 1 LITT oe a “a 

ontecatini Min & Agrio— d tts C & I p m 5s-- 

Deb 7s wine warrapts__..1987|J 99t2 Sale + +> Royal Dutch 4s with warr..1945|A O} 89% Sale 

warrant. .....--- Sale 
Montreai li let & ref 56.1941/3 3) 98% 10012 95 101 | St Jos Ry Lt H & Pr ist 56_1937|M nN) oo 

Gen & ref sf 51 series A_..19055)A O}] .... ---- 91g 9643] St L Rock Mt & P 5estmpd_1955/J 3) 5014 Sale 

Gen & ref ef Seser B...-- 1955|A Oj _... 98 91% 96%) St Paul City Sante Cuan OS --S J| 87 Bale 

Gen & ret ef 4eser C...1955)A O} _... 92 8412 9914] Guaranteed 5s_.-..----- 1937|3 J} 87 8714 

Gen & ret ef Seser D..-..- 19 CT éeew eee 9lig 952] San Antonio Pub Serv Ist 68.1952|3 J| 10812 Sale 
Morris & Co Ist sf 4%e_-..1939)3 J Sale 80 85'2] Saxon Pub Wks (Germany) 78°45/F A| 817% Sale 
Mortgage-Bond Co 4s ser 2.1966)/A QO} 7312 90 73 73%) Gen ref guar 6%s_------ 1951|M N| 74%, Sale 

10-25 year 5e series 3__--- 1932|3 J| 98 981% 9613 100 [| Schulco Co guar 6 Ks-_----- 1946/3 3} 69 77 
Murray Body ist 6%6----- 1934|J D| 9812 Sale 89 100 Guar 8 f 6s series B_...1946/A QO} 90 Sale 
Mutua! Fue! Gas ist gu g 58.1947|M NM! 104% _..- 99% 105'4 | Sharon Steel Hoop sf 5%s--1948|/F A} 96 Sale 
Mut Un Tel gtd Ge ext at5% 1941)MEN) 103%, -.-. 9853 985s | Shell Pipe Line # f deb 58_..1952;M™| 92 Sale 
Namm (A I) & Son. .See Mfrs Tr Shell Union Otl sf deb 56...1947|M N| 89 Sale 
Nassau Elec guar gold 48_..1061)3 J| 5212 557, 5 77\| 495, 587%, Deb Se with warr_....---- 1949/A O} 88lz2 Sale 
Nat Acme let ¢ f 68._.----- 1942/3 Di ____ 100% Sept’30|_.--}} 10012 102% | shinyetsu El Pow let 6%s-_-1952|J BD) -... 79 
Nat Dairy Prod deb 54{8...1948|F A) 100% Sale 10114) 709 95 cl0i'2] Shubert Theatre 6s_Jupe 15 1942/3 Dj 31 35 
Nat Radiator deb 6 4s----- 1947|F Al 1612 Sale 20! 20 15'2 40 Siemens & Haiske s f 78....1935)3 J) 99 Sale 
Newberry (J J) Co5%% notes’40/A O} 97 Sale 9873} 18|) 97 99 DD 8S OF cccnnnonece 1951|M & Sale 
Newark Consol Gas cone 5¢.1948/J BD) 106%, 108 10612 2|| 102 107's | Sierra & San Fran Power 58.1949|F Aj 10212 Sale 
New Eng! Tol & Tel 58 A_--1952|/3 D/ 108% Sale 110 19|| 10312 110 | Stiesia Elec Corp s f68-..1946|/F A| 71 Sale 

lst g 4362 series B__..--- 1961)M N} 104 Sale 10412} 62}| 981g 10444] stlesian-Am Corp coll tr 78-.1941|F Aj 8714 Sale 
New Ori Pub Serv Ist 56 A_.1952/A @) 94 Sale 95%3| 63)| 82 95%s | sinclair Cons Oll 15-yr 78---1937|™ 102 Sale 

Pirst & ref 5e series B_...1955)3 D) 93%, Sale 9473) 63 &3 95 lst lien 6 %s series B_.-.-- 1938/3 Dj 10114 Sale 
N Y Dock 50-year Ist g 48..1951|F A} 85 Sale 85 4 8014 85%} sinclair Crude Ol 5 4s ser A. 1938 3 Jj 100\g Sale 

Serial 6% notes_......-- 1938\A O| 79 Sale 851g] 82 70 86 Sinclair Pipe Line sf 56_.--- 1942;A G| 101 Sale 
NY Edison let & ref 6%s A.1941\A ©] 11412 Sale 114%} 64)| 11llg 114% Skelly Ol] deb 54e_--.----- 1939|\"@8 S| 95% Sale 
& let lien & ret 6a series B..1944)/A ©] 105 106 10512} 31{|| 102% 106 | smith (A O) Corp ist 64s8--1933|/M N| 102! Sale 
NY Gas E! Lt H & Prg 58_.1948|/J O) 109%, Sale 1097} 4|| 104%c110'2 | Solvay Am Invest 58__----- 1942|M S| 9912 Sale 

hase money «old 48..1949|F A! 961, Sale| 9 9812} 15 92% 98%] south Porto Rico Sugar 76_.1941/J Di ___. 103%, 
NY LE & W Coal & RR 58 '°42|M N) 100% 10212)102 Sept’30|__--}| 99 112 | South Bell Tel & Tel letaf5s°41|3 Jj 10412 Sale 
N YLE& W Dock & Imp 58'°43/J 3} 100% _...| 99 July’30/__-_- 98'g 99 8’ west Bell Tel lst & ref 58..1954/F Aj 105!2 Sale 
NY Rye lst R E & ref 4a...1942)3 J) 40 -.--| 431g Oct’30}_..-}| 43's 43's | Southern Colo Power 68 A--1947|J 3| 10412 Sale 

Certificates of deposit ..-.----|--.-- 40 ..--| 4333 Aug’30|_..-|| 43%s 43%: | Goring Val Water lst g 58---1943)|M) N| 993, __-- 

80-year adj inc S6...Jan 1942;|A @ __.. 4%) 4%, Sept’30 ___- @ 464, Stand Milling 58 ____----- 1930|M NM] 997%, 10012 

Certificates of deposit. -------|---- aeue moma July’2%_..-}| ---- ---- | Stand Oil of N J deb 5s Dec 15°46|F Aj 104 Sale 
N Y Rys Corp inc 6s.-Jan 1965) Apr} __.. 412 412) 1 Stand Oil of N Y deb 4%s--1951|/5 B} 100 Sale 
» Prior lien 66 series A ----- 1965)3 J} 591s Sale 60is} 3|| 59 724) Stevens Hotel Ist 6eser A--.1945|J 5] 7612 Sale 
N Y & Richm Gas ist 66 A..1951 1060 ow ood 10614} 10}| 104 106% Sugar Estates (Oriente) 78..1942)M $| 26 Sale 
N Y State Rys istcons40.1062;,MN| 7 7 74 5}| 6 ¢25 | Syracuse Lighting ist g 56-..1951|3 Dj 107% 109 

Registered _.......-.-...- a | eer Jan’30}_..- 17 17 

Certificates of deposit ------ <ooe 7 7 7 20 Tenp Coal Iron & RR gen 58.1951|5 3) 10253 105 
50-yr lst cons 6 4s series B1962|M N 8%, 1114] 814 Sept’30}__-- 6 6244) Tenn Cop & Chem deb 6s B-1944|M S/ 100 Sale 
N Y Steam ist 25-yr Ge ser A 1947|M N| 1081, Sale 1085s} 18]| 1051s 1085s] tenn Elec Power let 68----1947)5 D]| 10714 Sale 
ig 51 MN] 103. Sale 103%) 48]} 103 104 |[-Texas Corp conv deb 5e--.-1944)A Q} 10112 Sale 
N Y Telep lst & gene f 448_1939|M M| 101% Sale 1027} 81 9843 103!2 | Third Ave Ry ist ref 4s___-- 1960|3 J| 4812 Sale 
30-year deben s f 6s._.Feb 1949|/F A} 1107s Sale 11114} 28}) 110% 112 Adj inc 5s tax-ex N Y Jan 1960|A O| 28 Sale 

30-year ref gold 66_---.-- 1941/A GO| 10612 Sale 10733} 97|| 105% 10812] -rnird Ave RR Ist g 56------ 1937|J 3) 97's 98 
N T Trap Rock ist 6s_...-.- J Di 102 Sale 102%) 653 94 102% | Toho Elec Power Ist 78----- 1955|M 8 Sale 
Magara a » Power Ist 568.1932|3 J] 103%, Sale 10412} 9|| 1004 10412) ge gold notes___-..----- 1932|3 3| 9914 Sale 

i enalaliasas a Jan 1932/A O} 10312 10412 10412 9}| 10012 104'2 | Tokyo Elec Light Co, Ltd— 
wise’ Spd & ° Pr ist 56 A_-1955/A O} 1045, 105!g 105 28]; 10153 105 lst 68 dollar series____--- 1953/3 D| 855g Sale 
Niagara Share deb 5}48----1950/M N/ 10014 Sale |1 102%) 146}; 100 104 | franscort Oil 6 4s with war.1938|J J) 109%: Sale 
Norddeutsche Lioyd 20-yrst6e°47|MN| 83 Sale 6 58|| 82 93'2] without warrants..--...----|---- 10012 Sale 
Nor Amer Cem deb 6%8A-_-.1940/M $| 54 Sale 58 26 50! 70 I tTrenton G & El Ist g 58---.1949|M9 S} 10312 ___- 
No Am Edison deb 56 ser A-1957\Mi 8] 1035, Sale 10414) 25 991g 104'2 | Truax-Traer Coal conv 6%8.1943;|M Ni 76 80 

Deb & Ke ser B__..Aug 15 1963\/F A] 103%, Sale 104 75|| 99% 104'4 | rrumbull Steel 1st s tf 68_--.1940|M N} 102 Sale 

Deb 5s series C__.Nov 15 1969|M N/ 10112 Sale 10212} 121|} 965% 102!2 1] ~wenty-third St Ry ref 58..1962|3 J} 26l2 33 
Nor Ohio Trac & Light 68..1947|M 8] 10612 Sale 107is} 64 98 108 Tyrol Hydro-Elec Pow 748.1955)" N| 96 Sale 
Nor States Pew 25-yr 5e A-.1941/A O} 103 Sale 10312) 12 99% 106 Guar sec s f 78_.__..----- 1952)}F Aj 85 89 

let & ref 5-yr 6s ser B...-1941/A O/} 105% Sale 10534) 20}| 1025—c110'2 | Kyigawa Elec Pow sf 78----1945|M1 8| 9712 99 
North W T lst fd g 4s gtd_1934)5 J) 10014 103 Sept’30} ___- 98 100s] Union Elec Lt & Pr (Mo) 56- ions M $| 101% __-- 
Norweg Hydro-El Nit 58-1957|M M| 9453 Sale 9 159|| 885s 95 et & G66 DB..cccccecces 1933|M N/ 102! on 

Un EL&P (Ill) 18tg5%3A1954/3 J} 10312 Sale 

Ohio Public Service 7 4s A--1946 A O} 11212 113 11212} 6}| 110 11212] Onion Elev Ry (nie) 5e_---1945|A ©] 80% Sale 
ist & ret 7s series B__.-.-- 947\F Al} 11212 114 114% 51} 110 +115 Union Oil ist lien sf 54_--.-- EE GE teen a> 

Ohio River Edison lst $07 71948 J gs a Sale 108 13}} 105 c109 30-yr 6s series A___.- May 1942|F Aj ---- 10938 
Old Ben Coal ist 68_....-.-- 044\F A Sale 59 17|| 56 1st lien s f 5a ser C___Feb 1935)A Oj 100 Sale 
Ontario Power N F ist 58...1943|/F A 104% Sale 1047 5|| 991g 1047, Deb 5s with warr__.-Apr 1945)J D) 98 Sale 
Ontario Transmission let 56. 1945, Mi N]| 10312 Sale 10312 5 98 103%] United Biscuit of Am deb 66_1942)M ™| 103 104 
Oriental Devel guar 68. ..-- 1953.M 8} 96 Sale 99 69 95 100 | United Drug 25-yr 5s_----- 1953}M S| 9912 Sale 
es G0 Co dacapcaes 1968;|MN| 9114 Sale 92's} 190|| 86% 9344] United Rys St L ist g 48----1934/J 3] 6653 67 

Gas & El Wks extl 56..1963\M 8; 9712 Sale 9712] 38 90 93812 United SS Ce 15-yr 66----- 1937|\M N| 1015s _.-- 

Otis Steel ist M 6s ser A...1941/M 8} 103 Sale 10312} 33}} 100% 104 | Un Steel Works Corp 6%4SA-1951|3 D| 72 Sale 
Pacific Gas & E) gen & ref 56 1942/3 Jj 103%, Sale 10344] 32|} 1005, 104 Sec s f 64s series C__---- 1961/3 Dj) .... 77 
Pacific Tel & Tel ist 68....1937|3 J) 104'g Sale 106 16|} 100 106 8 f deb 6 4s ser A__------ 1947\3 J| 78 Sale 

Ref mtge 5s series A_..-- 1952\M N/| 106 Sale 10712} 10)| 1015, 107'2] United Steel Wks of Burbach- 

Pan-Amer P & T conv sf 68_1934|M NM} 102% Sale c106 41|| 101% 107% Esch-Dudelange s f 78...-1951|A O} 10514 Sale 
Pan-Am Pet Co(ofCal)conv6s "40/J DB) 67 8673) 87 Sept’30|_.__|| 87 98121 08s Rubber ist & ref 5eserA1947|3 J| 70 Sale 
Paramount-B’way ist 5%s-..1951|)3 J) 103 —_.. 1031s} 141} 99 1034 
Paramoun "8- y 68.1947|\J DB) 97% Sale 100%) 84|| 97% 103%] Universal Pipe & Rad deb 68 1936/J DBD) 61 Sale 
Paramount Pubiix Corp 5s 1950|/F V Sal 9419} 816 88 947s | Unterelbe Pow & Lt 68_---- 1953/|A Oj} 72 Sale 
Park-Lex Ist leasehold on 3 3} 76 £79 77 5|| 66 86's | Utah Lt & Trac Ist & ret 58_1944/A O Sale 
Parmelee Trans deb 68-_---- 944)A O| 45 39% 91%] Utah Power & Lt Ist 5s....1944|F A| 10112 Sale 
Peta Posie O & icone 60 1940100 8 101 107 | Utica Elec L & P lst sf¢ 5819603 J 103 ---- 
Pathe Exch deb 7s with warr 1937|M N Utica Gas & Elec ref & ext 561957|/J 3) 108% -.-- 
Penn-Dixie Cement 66 A-..1941|M § 5512 85 | Util Power « Light 54s8----1947/5 D| 88 Sale 
Peop Gas & C ist cons g 68.1943/A O Alig 1154 Deb 56 with warrants....1959|F A| 8012 Sale 
Refunding gold Se....... 1947 a : be ty Without warrants. ...-.--.- ty 
poutine ws etm 007g Vertientes Sugar ist ref 78..1942/3 D 1 Bale 
Phila Co sec 5s ser A....--- 967\3 D 96 103's] Victor Fuel ist sf 56------- 1963\J Ji} 21 24 
eg ode RORY ag 97 103%] Va Iron Coal & Coke Ist g 58 1 Mm Sale 
» VaR P & ref 56_..1 J 3} 101 Sale 
Patty See eis aaa Hea B . 
ps 8.... 3D 2] Walworth deb 6 Soe wae A Qi .... 947%) 
Pierce Oti deb ef 88_.Dec 15 1931/3 D 104 107 es — AIR - i. o a | 
Pillsbury Fi Mills 20-yr 6¢..1943|A © 10213 10614 Ist sink ly 63 —. Yea A@ Sale 
Pirelli Co (Italy) conv 7¢_.-1962\M N 99% 11 Warner Bros Pict deb 6s__.1 M$} 72 Sale 
Pocah Cop Coilleries ist 6f 58 °67|\3 35 93 Warner Co ist 6s with warr.1 A 9812 Sale 
Port Arthur Can & Dk 68 A.1953\F A 10213 106 Without warrants...--.-...-. AO! 97 130 
ist M 66 series B__.....- 1953/F A 102 105 | Warner Sugar Refin ist 7e.-1941/J D| 1045, Sale 
Portiand Elec Pow Ist 6s B.1947|\m'N 9612 105%s | Warner Sugar Corp Ist 7s--1 > eee 
Portiand Gen Elec Ist 56...1935|J J 9814 10312 Stamped Jan 1 1930 coup on °39}__.-| 41 Sale 
Portland Ry ist & ret 5e---.1930|M 97 102 | Warner-Quinian deb 68_...1939)M1 8) 7312 Sale 
Portiand Ry L & P ist ref 5s. 1942/— A 96 105'2] wash Water Power sf 56..1939|J J} 98l2 ___- 

lst lien & ref 6s series B_.1947\m N 96's 105'2 ] Westchester Ltg 5s stpd gtd_1 J Di 106 = = 10912 

ist lien & ref 74s eer A..1946|M N 104%q 109'2 |] West Penn Power ser A 58.1 M 8) 1047, 105 
Porto Rican Am Tob conv 68 1942/3 J 70 8698 1st 58 series E_._..-. nmitoot ™M 8} 106', Sale 
Postal Teleg & Cable coll 58.1053)) J 75's 061, ist 54s series F__.-._---1 A @}| 106 = 106!2) 
Pressed Stee! Car conv g 58.1933|/3 J 773 04 Ist sec 5s series G_..-..-- 1 53 Dj 105 Sale 
Pub Serv Corp N J deb 44s.1948/F A 181 194 | Western Electric deb 58_...1944/A O} 10412 104% 
Pub Serv El & Gas lst & ref 5s °65)3 D 1021s 10512] Western Union coll trust 56.1938/3 J} 10314 104!s 

lst & ref 4}4e_......--.. 1 Jo 95'2 10314 Fund & real est g 448_..1950|M N| 101 Sale 

Ist & ref 4}4s_......---. 1970\F A 9512 103! 15-year 6Me__...--..--- 1 F Aj 108 Sale 
Punta Alegre Sugar deb 7s..1937/) J 21 #65 25-year gold Ss-.---.---- 1951/3 Dj 10412 Sale 

Certificates of deposit... -.-. diesen 18 55 Se Ue... caanewnee 1960|™ 102%; Sale 
Pure Oil sf 534% votes..-.. 1937|F A 971g 10013 Westphaits Un El Pow 66_..1953)5 J| ..-- 69% 
8f 54% notes.._......- ms 97 100 | Wheeling Steel Corp Ist 5348 1948/3 3) 104% Sale 
Purity Bakeries e f deb 5¢.-1948/3 J 92 97%) 1st & ref 4s series B__..1953/A O} 9112 Sale 
Remington Arms 68-_.-_.-..-- 37\MN 93% 9712] White Eagle Oil & Ref deb 5 348°37 
Rem Rand deb 54s with war '47|\M@ N Pilg 101 With stock purch warrants._.|M 8/| 102%, ry 
Repub I & 8 10-30-yr 588f..1940/A O 101% 10344 | White Sew Mach 66 with warr"36|3 J) -.-- 

Ref & gen 5 4s series A_..1953)3 J 9712 10475 Without warrants........- 3 3| 39 Bale 
Revere Cop & Br 68_._July 1948|M 8 102 105% Partic s f deb 6s.....---.- 1940|M N| 38 39 
Rheinelbe Union 7s with warl946\5 J 8312 107ig Wick wire. sh. Stl lst 7s__.1936,)5 J| 18 20 

Without stk purch warr_.1946|5 J 80 6989 Ctf dep Chase Nat Bank_...|_...| 12 17 
Rhine-Main-Danube 7s A..1950|M $ 94 103), 7a (Nev 1927 coup on)Jan 1935) M 16 Sale 
Rhine-Westphalia El Pow 7s 1950|M N 96% 104 Ctf dep Chase Nat Bank__.|__.-| 1312 16 

Direct mtge 66. .......-.- 1952\M N 75 05'2 | Willys-Overland s f 6}4s.-..1983|M $| 101 Sale 

Cons M 68 of ‘28 with war_1953|/F Aj 78 Sale 837g 75 9412] Wilson & Co Ist 25-yr sf 68_1941/A } 109'g Sale 

Without warrants. ........ af 83 83 7\} 79 94 | Winchester Repeat Arms 7 }44'41\A 102 Sale |102 

Con m &s of 1930 with war 1@45/A 0! 76 Sale 83 | 80! 75 93%! Youngstown Sheet & Tube 5s 733 $ 104 Sale | 102% 

¢ Cash sale 
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Bos — i Friday; Sales 
es en Stock Exchange.—Record of transactions at Last |Week's Range| for | Range Since Jan. 1. 
e Boston Stock Exchange, Oct. 4 to Oct. 10, both in- Sale Prices. | Week. 
clusive, compiled from official sales lists: Bonds (Concluded) Par.| Price. |Bow. Htgh.| Shares| Low. High. 
Friday Sales Kansas City M & B 58_-..|.....- 98 100%] 9,000] 97 Feb} 100% Oct 
Last |Week’s Range| for Range Since Jan. 1. New Eng Power Associates 
Seiche par,| pile | 04 Prices., | Week. | — Wow inal Fai & Fei Ge 43] Tic] 1013 101%| 8.000] 9956 Jan] 10334 Sepe 
ar.| Price.|Low. High. es. . ‘ - é . 
@ High New River 58_..-.__. ~— Rewetg 90 90 | 1,000] 89 Jan| 94 June 
Railroads— P C Pocahontas deb 78 '35| 114 | 114 115 5,000} 100 Jan} 120 Sept 
Boston & Albany......100| 192 192 192 281) 175 Feb} 194% Aug Swift & Co 5s__...._. 1944) 102%] 10244 10244} 1,000] 100% Jan| 102% Apr 
Elevated...... 100} 74%| 74% 79% 580} 67 Jan| 8434 Mar Western T & T 5a__._..__- 01 101 101 22,000! 99% Febj 101% July 
dinero apee 89 88 89 150; 81 June} 94 Apr * 
First preferred. _---~ 100] 105%| 105% 106%| 301| 103 July] 110 ‘Fep| °NoDer value. ¢ Ex-dividead 
semana preferred. ...100 88 88 - 93 158} $8 Oct] 9936 Mar Chicago Stock Exchange.—Record of transactions at 
Pr. pref. stpd_..---- 100} 107%| 107% 110 190| 104 — Jan| 111% Apr | Chicago Stock Exchange, Oct. 4 to Oct. 10, both inclusive, 
Series B 1gt pref stpd.100|______ 114 115 70| 114 July} 130 Mar] compiled from official sales lists: 
Series C stamped Ist pref|_._..- 101 101 20) 95 Fev! 103% Sept 
Ser D Ist pref stamped _-| 140 140 147 86} 14 Oct} 165 Apr Friday Sales 
Clase A pref eS: 71 71 5| 66 Julv| 78% Sept Last |Week’s Range| for Range Since Jan. 1. 
Cl C Ist pref & unstpd100/_____- 89 89 7| 89 Oct; 97 May Sale of Prices. Week. 
Boston & Providence....-|_..._- 181% 181% 10/170 Jan/| 181% Oct Stocks— Par.| Price. |Low. High.) Shares. Low High. 
Chie Jct Ry & Us ¥ com..|_._._. 155% 155% 5) 153 Sept] 170 Mar 
Peeiered.......0.+-.- 7, See 110 111 50} 101 Jan] 111% May | Abbott Lab common...-*| 40 40 40% 700} 35 Jan| 46% Mar 
East Mass St Ry Co— Acme Steel Co_.......- 25) 45%| 45 49%] 1,200] 45 Oct} 99 Jan 
OS SS eee 14 14 12} 14 Oct] 48 June} Adams (J D) Mfgcom...*) 28 28 28% 350} 28 #Feb| 37 May 
Maine Central ---.----- | <= 75 75 10) 75 Oct! 86 Jan | Adams Royalty Co com_.* 4% 4% 6%] 2,000 4% Octl 16 Apr 
N YN H & Hartford._i0U|_____- 95% 101 227| 953% Oct] 127% Apr | Addressog int Corpcom.-*| 30%) 30% 33 1,100] 22% Jan| 38 May 
Ola Colony Ry _.........- 143 143 144 122] 125 Jan| 144 Sept | Ainsworth MfgCorpcom10} 10 10 10 100} 10 Oct} 33% Apr 
Pennavivania RR_--...50) 66%) 64% 71%] 1,760) 64 Oct] &7% Apr | All-Amer Moh’k Corp “‘A’’5 1 1 1 400 1 Jan 4% Apr 
Providence & Worcester Ry|__.._- 183 184 19] 171 Jan| 187% Apr ; Allied Products CorpclA.*| 14%) 11 14% 200} 11 Oct} 49% Mar 
Vermont & Massachusetts/_...-- 122 123 50] 116 Jan} 125 Aug | Altorfer Bros Cocony pf--*| 37 37 37 12} 34% Feb| 45 #£=Mar 
Am Commw Pow Acom..*} 10 9 17% 300 9% Oct) 27% Mar 
Miscellaneous— Ist pref 644%--.-.-.-- ef 88 88 25; 81 Jan| 92 Sept 
American Founders Corp- - 7 6% 8%] 7,083) 6% Oct] 32% Jan | Amer Equities Co com_-_-*/_____. 11 11 100} 11 Oct} 22 Mar 
Amer & Cont! Corp_----.- 16 15 16% 720| 15 Oct| 31% Apr | Amer Pub serv Co pf_100)_____. 96 96% 94) 95% June} 100 Apr 
Amer Pneumatie Serviee— Amer Pub Util— 
Preferred. .....--.-- . 9 9 10% 400} 9 Oct] 24% Jan Partic preferred. _-.- Wee canbe 100% 100% 26} 90 Apr] 103% July 
Common.-.-_..-.----- 25 3 3 3% 530 3 Sept 9 Jan Prior lien preferred_.100} 101 101 105 208] 88 Jan} 108% Aug 
Amer Tel & Tel__...-- 100} 19434} 192% 207%| 12,432) 192% Oct| 274% Apr | Amer Radio & Tel St Corp* % % %| 1,750 % Oct] 3% June 
Amoskeag Mfg Ce_--.---- 7 7 9% 625 7 Oct} 18% Feb | Am Util & Gen B vt c.-* 5% 5 1% 850 5 Oct} 15% Apr 
Aviation Sec of N E-------]|..-.--- 3% 4% 420} 3% Sept] 12 Apr | Amer Yvette Co Inccom-*|______ 2% 2% 135 1% Sept) 5% June 
Bigelow Sanford Carpet.*| 46 46 48 36) 46 Oct} 80 Jan | Appalach Gas Corp com-.-*]______ 7% =#«7% 100 7% Oct] 14% May 
Boston Personal Prop Trust|; 204) 20% 24 4,100} 20% Sept] 28 Apr | Art Meta! Wks Ine com.-* 6 5% 6%! 1,600 5% Sept; 27% Feb 
Brown Co pref.--.----.--- 74 74 75 160} 72 July} 85 Jan | Associated Investment Co*| 59 58% «59 150} 55 Junel 62% Mar 
Columbia Graphophone---_|______ 11% 13% 310} 11% Oct| 37% Apr | Assoc Tel & Tel cl A_..-. *| 68 68 69 310} 58 Jan} 70 Sept 
Credit Alliance Corp el A_-|______ 8K 99% 355 7 June| 20 Apr | Assoc Tel Util Co com-...*| 21 20 23 5,900; 19% June} 29% Feb 
Crown Cork Internat Corp; 10 9% 10% 535 9 June} 12% Mar } Atias Stores Corp com_--*| 11%) 10 25%| 1,450) 10 Oct| 36% May 
East Boston Land-_.-..- ee 2 2 675 2 July 4% Apr | Auburn Auto Cocom...-*| 85 82 8 ,000| 82 Oct| 264% Apr 
East Gas & Fuei Asso _.._| 24 23% 26 510 23% Sept} 41 Apr | Automatic Washer cv pf.*| 10 10 10% 85 7 Sent 15 Jan 
434% preferred... -- 100| 8446, 83% 85 232, 76 Jan| 85% Sept | Backstay Welt Cocom--.*|____.. 19 22 55| 19 Oct) 32% Jan 
6% eee 100} 97 96 97 295} 92 Jan} 99 ## May | Bancoky Co (The) com.16) 15 15 16%} 2,000) 15 Oct} 25 Mar 
Eastern SS Lines Ine..-25) 2044) 20 23%) 1,712) 20 Oct| 36 Apr | Bastian-Blessing com-_.-.*|_.__.- 28% 30 500} 28% Oct] 46% ADP 
Preferred ......-.--100} 46 46 47% 440| 44 Jan| 49% Apr | Baxter Laundries Ine ‘‘A’’* 2 2 2 150 2 Oct} 12 Jan 
1st preferred_-.--------- 93%} 93 93 67| 93 Oct} 100 Apr} Beatrice Creamery com-50)_____- 75 175 50| 70 Jan} 91% Apr 
Economy Grocery Stores__|_...--. 24 28 45} 23% June} 40 Feb | Bendix Aviation com_..-*} 20 18% 23%] 20,800) 18% Oct) 67% ADF 
Edison Elee {ijum----- 100) 254 248 269 865) 237 Jan| 276 Mar | Blum’s Ine com-.......--. * 7 7 7 7 Junel 18% Jan 
Empl Group Assoe T C...| 22%] 22% 24% 748| 21% Feb] 27% Apr | Borg-Warner Corp com.i0/ 18 16% 21 25,650} 16% Oct] 50% Map 
Galveston Houston Elec pf. 6% 6% 7% 45 2 June} 10 Sept % preferred._...-- “| 95 96% 350} 95 Oct} 101 Apr 
« Common. ............- 3 3% 3% 69 2 June 9 Jan | Brach & Sons (E J) com..*} 13%) 13% 15 1,000} 13% Oct} 18 Jan 
GURNEE BEOPO. 60 2ceccsetsccncs 8% 8% 67 8 July! 14% May | Brown Fence & Wire— 
Genera! Capital Corp_-_--- 38 38 39%] 1,250) 38 Oct} 60 Apr Class A.........-..-- *| 22 21% 22 800} 17% Jan| 28% Mar 
Georgian Inc-.---.-..---- 3% 2 3% 75| 1 Mar! 6 ~~ July Class B.....--..-----*| 7% 5% 7K 730| 5% Oct] 31 Apr 
Preferred. -.......-..--- 8 8 8, 25) 8% Oct] 11 Mar | Bruce Co (E L) com-.-.-- *| 21%| 20 21% 750 Oct} 59% ADF 
German Credit & Invest Burnham Trad Corp com * 2% 2% 3% 700 2% Oct] 17% Apr 
Corp ist pref.......... 11%| 11% 17 135) 10 Jan| 19% May Convertible preferred..*/___._. 19 19 200 18 #£=Sept] 36% Apr 
Gilohrist . .- .-...-----.--|...... 8% 9% 217 8% Oct] 19 Jan | Butier Brothers....-.-- 20 8 8 9 2,750 8 Sept] 17% Jan 
Gillette Safety Razor ...--|_....- 39% 57 2,970| 39% Oct] 105% Jan 
Greenfield Tap & Die Corp|___.-- 10 10 25| 10 Oct| 19% Mar | Canal Constr Con conv ptf * 5 5 5 70 5 Oct} 11% Apr 
Hathaway Bakeries cl A--|_____- 390339 20} 2934 Mar] 41 June | Castle & Co (A M)----- 10] 27%| 27% 36%) 1,650] 27% Oct] 71 Apr 
Giaee B . ... ccscccckcsce 19%] 18 19%| 1,050) 15% Mar} 23% May | CeCo Mfg Ine common--* 4 4 4% 550 3 Sept] 20% Jan 
Peerres.. . .. 22. saccce 100 100 100 10} 98 Apr| 108% Jan | Cent [ilinots See Co etfs 24%{| 24% 2644) 2,200) 23 June} 33 Feb 
Internat Buttonhole.....-. i) 9 9 30 ~ Aulg 15% Apr | Central Cold Stor com.-.20)_____. 19 19 60; 19 June} 25 Jan 
ERED MI0TRINUE .. po eecwee oolossoce 3% 4% 185 3% Oct} 14% Apr | Cent Gas & Elec64% pf-*}_____- 90 90 13} 90 Feb| 94 Jan 
Jenkins Television ---....-|_...-- 3% 3% 5 2 Jan 9% Apr | Central ll) P 5S pret_.....*| 94 92% 94 380} 914% July} 97 Mae 
Libby MeNeil & Libby. -._|_.---- | a 10} 12% June| 2634 Apr | Central Ind Pow pref..100] 86%] 86% 86% 15] 86 Sept] 95 Jan 
Loew's Theatres. -.-..--- 8 8 8% 230 7% Jan| 12% Apr | Cent Pub Serv class A-.."| 20%4| 19% 23%) 4,600) 19% Oct) 42% Ape 
Mass Utilities Assoc v t 6. - 6% 64% 6%| 6,935 6 Sept] 12 £=Mar | Cent 8 W Utilcom new-..*| 19 16% 20% 900} 16 Sept] 81 Mar 
Mergenthaler Linotype..-| 95 93 95 65| 93 Oct] 108% Feb Prior lien preferred...-*}]_..._. 100 102 200; 98 Jan} 105 Apr 
National Leather --_---- ee 1% 1% 100 1% Feb 2% Feb Preferred. -...--..-..-- *| 97 97 98 400} 9334 May! 100 Mar 
Nat Service Co com vt 6_- 3% 3% 4 150 3% June 8 June | Central States Pow & Light 
New Engiand Equity Corp/-.-.-.-- 27 27 750| 25 June} 37% Jan Corp pref...-..------ a De 89 89 10} 82% Sept} 96 Mar 
New England Pub Ser--_---|..-.-- 20 20 10} 20 Sept! 92 Jan | Chic City & Cons Ry— 
New Engi Tel & Tel_..100/) 142%/ 140 145 840} 140 Sept; 160% Apr Partic sh common --..*}.....- yy %| 1,800 \% Aug 2% June 
Pacific Milis_........- 100; 20%! 20 21% 610; 20 June; 30 Feb Part vreferred_._..-.-. ® 6% 6% 8 650 6% Oct} 20 Mas 
Pee cs G) isp poel.....-}...... 5 5 5 5 Apr 7 Feb Certificates of deposit---}...... 7% 7% 100 7% Oct} 18% June 
Util H a ee 11% 13 230) 11% Oct| 27% Apr | Chicago Corp com-.--_-_.- ° 7 6% 8%) 35,100 6% Oct] 17% ap 
Rallway Lt & Serv Cocom| 57 57 65 160) 657 Oct| 90% Apr Convertible preferred..*| 42%) 42% 43%| 13,700} 36% July| 465 
Reece Button Hole... ._-. 15%) 15 15% 240; 15 Jan} 16% Apr | Chicago Flex Shaft com.-5]_....- 14 15 3 14 Feb| 16 Jan 
Reece Folding Mach-.-.-..--. 1 3-16/1 3-16 1 3-16 70} 13-16 Oct 1% Jan | Chic Investors Corp com.* 5% 5 6%| 2,350 5% Oct] 10% Ape 
Shawmut Assy T C..-..-- 14 13 15 6,003| 12% Sept; 21% Mar ferred... .--.-.---- *| 33%) 33 36 24 3234 Jap) él ADE 
Swift & Co, new...-...- *| 28%] 28 28% 4 28 June} 343% Jan | ChicNS & Milw— 
Torrington Co.......-.- * 61 49% 561% 510} 49% Oct 67 Jan PROMETOG.. woncnccces 100 11%| 11% 13 195} 10 May! 40 Feb 
.. «§ > ae 1 1% 295 1 jan 3 Mar COMMOR... eccosocon ae 4 4 54 3 Sept] 9 # Feb 
Tri Continental Corp com -j..-.-- 9% 10 109 9% Oct} 20% Apr} Citles Service Co com..-*| 25%| 22% 27 84,800} 224% Oct] 44% Apr 
United Carr Fastener Corp| 5 5 5 100} 5 Oct} 16% Jan | Club Aluminum Uten Co.*| 34 3% 3% 550} 3 #£Aug 7 #«apr 
United Founders Corp com; 12%!) 10 14%| 2,648) 10 Oct| 44% Mar | Coleman Lamp & Stove— 
United Shoe Mach Corp.25; 59%) 57% 61% ,083| 57% Oct] 68% May Common ........---- ~ 20 20 10}; 20 Ang; 40 Jan 
U 8 Shoe Mach Corp pf_25) 31%) 31% 31% 196; 30 Jan; 32 Mar | CommonwealthEdison.100| 27414| 267 285 4,350) 236% Jan| 338 Aor 
U 8 Elec Power Corp-..-.-- 1% 6% 10% 499 6% Oct] 23 Jan | Community Teleum ptpf*; 16 14 16% 500} 14 Oct; 30 apr 
Utilities Equities Corp pref| 77 76% 77 360} 70 Jan| 91% Apr | Community Water Serv..*| 10 10 «10% 200; 10 Sept; 19 Apr 
Vemesuela Holding Corp. -|...-.-- 2 2 335 2 18% Jan | Constru Ma Corp...*| 13 13 15 850} 11% Oct) 24 Apr 
Venesuelan Mex il Cor 10 3 3 3 130 8 July} 18% Jan ee a *| 37%| 37% 39% 500} 36% Jan) @ Avr 
Waltham Watch cl B pref_|_...-.- 60 5} 60 Oct} 85 Feb | Consumers Co common.-5 4 4 46 850 3% July « Feb 
Privr preferred_----..--|------ 91% oat b> 91% Sept] 97 Apr v aa, -o---- % 4 200 % Oct) 3% Feb 
Warren Bros Co new....-.-|------ 39% 39% 39% Sept) 189 Apr 
Convertible preferred. -}------ 51% 51% 30} 50 July] 52 Oct Common.........----"| 12%| 11% 13 11,150} 11% Oct) 25 Aor 
Westfield Mfg Co---.-.---- 22 295} 22 Feb| 27% Jan Preferred. .... ercne--- *| 49%| 47 49%4| 44,750} 42 Aug}; 49% Oct 
ContinentalSteelCorp com*} 10 10 10 200; 10 Oct} 23 Apr 
Mining— Cas8 CBD. .ccsccccnsce 5 4% 6%) 17,900 4% Oct) 17% 
Commercial.....5 1 1%| 4,910 1% Jan 1% Jan | Corp Sec of Chie allot ctf.*} 58 56% 60 2,150) 54 Jan| 72% Aor 
Calumet & Heela.......25) 10 9% 10% 631 9% Sept; 32% Jan Common. -... evevcees *| 18%) 17% 20 29,800} 17% Oct) 33% Aus 
per Range----..--- 5} 6%) 6% 8 1,316] 6% Oct] 16% Jan | Crane Co com.._....-- | eae 40 «40 381} 40 Sept] 6434 Mar 
East Butte Copper Mine-- 1 1%! 1,230] 90" Aug 1% Jan .. aS eee 115 «115 95} 118 June} 118 Aug 
Franklin Mining-.~-.-.....-}.....- 20¢ 20c 400 20c¢ Oct 50c May | Curtis Lighting Inccom_.*| 10 10 12 222]; 10 Oct} 22 Feb 
See eee 50c 50c 30 50e Oct 3% Feb | Davis Industries Inc “A” * 1 1 300 % Sept 3% Jan 
Island Creek Coal------ -- 27 27 27 50} 27 Oct} 43 Jan | Decker (Alf) & Cohn Ine.*| 10% 10% Il 270 9% June} 16 Mar 
Iste Royal Copper_-..-_- 25 5% 5% 5% 200 & Sept! 12% Jan | Dexter Co (The) com-...5)... ~~ 12 12 60}; 12 Oct} 16 Jan 
Keewee RN: cnbnestvewsns 1K 1% 615 1% «Oct 2% Feb | Diversif'd Inv Inc “*A”_.-*|_.._-- 53% 53% 100} 48% Jan) 54% Aug 
DEG Secctodhecesece 22 20% 22 515} 20% Sept] 52 Feb | Duquesne Gas Corp com_* ‘4 7 8 200 7 Oct; 16% May 
Nipissing Mines... -..-.-.--/-.---- 1 1 40 1 July 1% Jan | El Household Util Corp.10} 34%| 31 39%| 13,100) 31 Oct 7% «=6ADT 
North Butte. .......... 1d 1% 1% «41%! 1,529 1 Sept sone — ed heme ay Re cpamma % % 4 Oct} 2% Ape 
Old Dominion Co.....- 25 4 4 4 150 3% Sept 0 pire Gas — 
P,C Pocahontas Co- ------ 17 16 18 1,600} 10 Jan} 19 Aug 64% preferred__.-. J 8644 86% 50} 80 Apr; 89}4 May 
thao sigeesronce 25 7% 6 10 2,615 6 Oct| 44% Apr 7% preferred.......100}......| 89% 89% 50| 85% Mar| 97% ADF 
St Mary’s Mineral Land.25)..__-- 9 10 510 i) Oct] 28 Jan 8% prior pref_...--- 100} ...--- 101% 101% 100| 98% Jan} 106 Apr 
Utah Apex Min Co____--- 1% 1% 1% 475 1% Aug} 3% Mar/| Fabrics Finishing com-...* 1 1 2 400; 1 Oct; 9% May 
Utah Metal & Tunne ..-.-- 25c| 25c 25c| 5,935) 26 Oet| 900 Apr | Fed Elec Co Inc com_...*| 40 40 40 433) 40 Sent] 45 #£Bept 
$6 cum prior pref__..-- *| 65 65 71 210} 65 Oct} 71 Oct 
Bonds— $7 cum prior pref..-.-- *) 75 75 75 100} 75 Sept; 76 Sept 
Amoskeag Mfg Co 68.1948; 75 75 76 |$33,000) 75 Oct} 84 Feb | Fitz Simons & Con D & D 
Canad Intl Paper 6s..1949| 89 89 89 5,000} 89 Sept} 95 Jan PS eee 0} 25 25 29 650} 25 Oct} 64% Mar 
Chica Jct Ry & Uniou stk Foote Bros G & M Co...5 5 5 6%| 4,250 5 Aug} 22 Apr 
Yds 4s. _-- ..1940} QG4%| 94% 94K) 2,000} 86 Jan| 94% Oct | Gardner-Denver Co com.*}.-.-.-- 49 49% 170} 49 Sept; 64% Feb 
Ch Jct Ry & US Y 58 1940)_..._. 101% 102%} 11,000} 984% Jan} 102% July Gen Candy Corp cl A...-.5|-..--- 3 3 100 2% Sept 7 =May 
Dallas Ry & Term 68 1951/_.---- 72 78 6,000; 72 Oct} 84% Apr Gen Theatre Equip vtc.*| 19%) 15 28% 5,950 15 Oct] 61% Ap 
E Mass 8t Ky ser A 45,8 45) 35 34 36 14,000} 34 Oct} 48 Mar | Gen Water Wks Corp cl A.*/.----- 22 24 250! 20 Jau| 335¢ June 
Series B is____._-- Yee 38% 38%] 2,000; 37% July| 55 Mar ! Gleaner Com Harv com..*} 22 22 25%) 4,400! 19% Jan| 836% Apr 
Series D 6s.-.---.-- Be bdeneun 60 60 1,000} 50 Aug| 62 Apr , Goldblatt Bros Inc com..*| 16 16 16 10} 14% Sent]; 26% Jan 
(de helipaicipamrtl: ., ipaieigiae 60 60 en ee ee Great Lakes Aircraft A__* 3 2 4%| 1,500 2 Oct 8% Feb 
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CHRONICLE [Vou 181. 
Friday Sales Priday Sales | 
Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range) for Range Stnce Jan. 1. 
Sale of Prices. Week, Sale of Prtces. Week 
Stocks (Continued) Par.| Price.i|\Low. High.| Shares. Low. High. Stocks (Concluded) Par.| Price.|Low. Htgh.| Shares. Low. High. 
Great Lakes D & D_--.-- %| 22 21% 25 4,000} 21% Oct) 31% July | Tenn Prod Corp com. *| wemnied 9% 9% 10 9% Oct 17 June 
Grigsby-Grunow Co com_* 6% 5% 7%| 33,600) 5% Oct) 27% June | Texas-La Pow pref_...100) aiid. 87 87 20; 85 Feb! 87 
Hall Printing Co com...10} 20 17% 20 1,250; 174% Oct}; 31% Mar | Thompson (J R) com...25| 29 29 31%! 1,000) 29 Oct} 47% Mar 
Harnischfeger Corp com_.*| 20 20 21% 600| 19% Sept; 30% Apr | Time-O-Stat Controls A..*;| 18 18 19% 550| 17 Sept; 32% Avr 
Hart-Carter Co conv pf-- 13%) 12% 14%} 1,600) 12% Sept] 27% Feb | Transform Corpof Amcom* 7 6 11%} 2,000) 5 Sept| 26% June 
Hibbard Specner Seneiote Twelfth St Stores pf A._*/.....- 11% 12 120; 10% July 17 May 
& Co common...-..-- | | een 44% 44% 100; 44% Oct) 57 Apr | Twin States Nat Gasora*) 11 10% 12%| 3,950/ 10% Oct] 18% May 
Hormell & Co A_....--- 9 28 28 300) 25% May| 36% Jan | United Amer Util Inc com *|_____- 7 7 50; 7 Oct} 20 Apr 
Houdaille Hershey Corp A* 14% 14 15 1,840) 14 Oct] 31 Feb | United Corp of Amer pf-.* 7% 7% 9 2.150) 5% Oct) 23% Apr 
tt Mevnibdeuneenee 5 5 6 1,400 5 Sent] 28% Apr | U0 8 Gypsum_.....-..- 20; 39 37% 41 5,550) 37% June! 68 Apr 
Ind Terr !11 Oil non-vot re 24%| 24% 26% 600} 24% Oct) 473 Apr ee 100} 120 120 120 50} 114% Mar) 125 Aug 
Independ Pneu Tool vte..*}_.___- 48 48 50} 48 Oct] 56° May | OU 8 Lines [ne pref_......* 10 9 10 250 9 Oct! 20% Mar 
Inland Util inc class A..*} 21 204% 22%) 9.100) 20% Oct] 34% Aor | UO &S Radio & Televcom..*| 15%) 14% 19% 5,650 8 Jan| 31% Sept 
Insull Util Invest Inc....*| 48%) 44% 52%| 80,000) 44% Oct; 70% Feb | Utah Radio Prod com_.-_* 4% 4 2,150 4 Sept} 10% May 
FF eee *| 86% S4 8&9 600) 81 Jan] 99% Mar til & Ind Corp com... .* 9% 8% 11% 9,7 8% Oct! 232% Feb 
Investment Coof Amcom*}| 22 22 26% 350] 22 Oct| 56% June Convertible preferred..*| 20%} 20 22%} 4,050) 20 Oct) 29 Feb 
Iron Fireman Mfg Covtec*| 20%] 20 22 2.050} 19 Sept] 29 June | Otil Pow & Lt Corp A...*| 26%] 22 32 1,450} 22 Oct; @5% Apr 
Jefferson Elec Co com...-* 17% 17% 20 1,250 17% Oct] 5634 Apr Common non-voting - ..* 11% 9% 16% 4,550 9% Oct) 28 Mar 
Kats Drua Co com....-.1] 18 18 20% 650) 18 Oct] €2% Fet | Viking Pump Co pref....*| 28 28 28% 165| 25 Jan} 29% Apr 
Kellogg Switchb’d com-_.10 5% 5% 7 5,700 4% Jan 8% ADT COR snidvanacden . 9 9 10 115 9 Sept 14% Jan 
Keystone St & Wirecom..*| 11%] 11% 11% 350} 10 June} 22 Jan | Vorelone C orp part pref__* 3 3 4% 283 3 Aug} 15 Jan 
Ky Radio Tube & L comA* 4% 4 5 1,450 4 Oct} 15% Am Vortex Cup Co.........*%| 20 19% 22 4,300| 19% Oct) 20% Ap 
La Sallie Ext Univ com..10 1% 1% 1% 352 1 June 3% Feb GHD Mastest sénccess *| 24%| 24% 26 700| 24% Sept; 34 Apr 
Cumulative pref... *).....- 2 2 100 2 Oct; 15 Jan 
Libby McNeil] & Libby. io 13%] 12% 15%} 16.750) 11% June] 27% Apr | Wahl Co com_--....---- . 3 3 3 250 2% Sept; 14 Feb 
Lincoln Printing com...-.* 17% 17% 22% 2,050} 17% Oct] 20% Ap Ward (Montg) & Cocl A_*/}_..... 108% 108% 50} 108 Oct} 130 Jan 
7% preferred ....--.-- 50; 46% 3 46%) 1,150) 414% May| 47% Aug | Waukesha Motor Cocom.*|______ 80 90 150} 80 Oct} 140 Apr 
Lindsay Nunn Pub Co— Wayne Pump Co conv pf_*| 25 25 26 80; 25 Sept 35 May 
$2 convertible pref__--- ee 19% 120) 19 Aug] 28 May | Western Con Util Inc A__*| 21 21 21 950} 12% Jan| 28 May 
Lion Ot! Ref Co com - ° 10 10 13%} 2,850) 10 Oct; 29% Aor Western Pr Lt & Tel A_..*| 23%) 23% 25% 265 23% Oct} 31 Aug 
London Packing Co rights 4 4 4%) 1,852 3% Sept 4% Oct | Wextark Radio Stores com* 3 3 4\% 150 3 Oct| 24 Jan 
oo — To teew 42 42% 111} 40 Feb} 52 Apr | Wieboldt Stores Inc com_*| 16 15 19 350} 15 Oct; 34 June 
Lynch Corp com.-.--.----*| 17%] 16 19%] 3,300) 14 Jan| 31% Apr | Williams Oil-O-Maticcom * 5 5 6 500 5 Oct 8% Apr 
McCord Rad & Mfg A.--*|_..__. 30 31% 485| 30 Aug} 37 Mar | Wisconsin Bank Shs com 10 6% 6% 67 9,450 6% Sept] 11% Jan 
McGraw Elec com.----- "| 19%] 19% 21 600} i9 June] 27% Felt | Yates-Amer Mach part pf */_.___- 5 5 150 5 Aug) 17% Feb 
MeQuay-Morris Mfg cap.*| 37 35 39 190} 35 Oct; 50% Jan | Ye'low Cab Co Inc(Chic).*| 24%| 24% 25%| 1,750) 24% Oct} 31 Mar 
Majestic Housed Utiicenm *| 16%] 12% 18%]117,550| 12 Oct] 7¢ Aor | Zenith Radio Corp com.-_* 4% 4 5%| 2,700; 4 Oct 16% June 
Marks Bros Thea conv pf.* 6% 6% 8 400 6% Oct] 16% Feb 
Marshal) Field & Cocom.*| 36 35% 38 1,800} 35% June} 63% Feb Bonds— 
Manhattan-Dearborn com*| 27 26 28%| 3,100| 26 Oct] 40% Mar | Chicago City Ry 58...1927/_..... 77% 77%'|$15,000| 70 Feb| 85 July 
Material Serv Corp com_10}_..... 17% 20 350} 16% June] 25 Feb | Chicago Ry 5s series A 1927|_____- 50 50 13,000} 40% Jan| 66 July 
Meadows Mfg Co com--- 1% 1% 1%] 2,050 1% June 4% Feb Ist mtge 58_.....--. 1927; 76%| 76% 77 6,000} 71% Feb| 84 July 
Memphis Nat Gas com.-.-*/______ 12 12 50 11% June} 21% May Certificates of deposit---)..._.. 76% 76%) 2,000) 70 Feb| 83 July 
Mer & MirsSec CoAcom *) 22% 21% 24 3,900, 17% Jan Mas | Commonw Ed 5s_---. 1953]_...... 106 106%} 3.000)/ 102 Mar| 106% Oct 
Mickelberry’s Food Prod— Cont Roll & Steel 6s A 1940}_.___- 98% 99%! 69,000; 98% July| 99% Oct 
OORMGG .occccesescellicsnce 14 14% 300] 13% Oct) 15% Sept | [nsull ti) Inv 6s_... 194°) 96%] 94 100 (363,000) 94 Oct] 112% Mar 
Middle West Tel Co com.*}...... 20 21 150} 20 Oct] 26% Jan | Metr WS El 4s8...... ., om 80% 80 5.000} 65% Feb| 83% Aug 
Middle West Utilities new *| 23%| 22 25%|208,250] 21% Sept] 38% ADr Extension 48.....-.- 938; 81%) 81% 81%} 7,000; 75 May| 81% Oct 
$6 cum preferred....--*| 100 100 101%] 1,200] 98 Jan! 108% Northwest Elev 56_...1941/______ 83% 83%) 1,000] 77 Jan| 89% Sep 
brome Bicccccccce- 2 2 2%| 1,600 1% Aug 56% Apr | Tonawanda Pap 54s.1940!______ 00 00 1,000! 100 Oct! 100 Oc 
| Jee 3% 3% 3% 550 3 Jan 8 Feb P 
Midiand Nat Gas art A-*| 1314] 12% 13%] 2.500] 12% Oct! 18% May No par value. # Ex-d vidend. » Ex rights. 
com... 23%; 22% 24%] 4,500) 21% Jan| 20% Feb 
Preferred. ..-..-.----- s| 43%] 42 44%] 4,100] 42 June] 49% Aug Philadelphia Stock Exchange.—Record of transactions 
oa." 14| % 1%) 2,700) % Oct) & May} at Philadelphia Stock Exchange, Oct. 4 to Oct. 10, both 
7% prior lien..---- . 98% 98% 10| 94% Jan| 113 Ma | inclusive, compiled from official sales lists: 
Preferred 7% °*A’’...100}...... 93 97 58} 91 Jan| 105 Apr 
6% prior lien... ...--100] 90 84 91% 136] 81 Jan) 102 Apr Friday Sales 
oan erred 6% A-----100 ae: 83% 86 23) 83% Oct| 100 Mar —_ we ome » A Range Since Jan. 1. 
ler & Hart incconv pi-*| 26 2 28 500] 20 Aug Mar e 0, e. eek. 
Miss Vai Util— . me ” Stocks— Par.| Price. |Low. High.| Shares. Low. High. 
7% vpreterred....-.--- 5 95 150} 95 Oct} 98% May - pe 
Mo-Kan Pipe Line com. 6 12 10 14%] 7,350} 10 Oct oe June } Almar Stores. -.-.-..-.-- . 1% 1% 1%} 9,770 1% Oct) 4% Feb 
Modine Mfg com......--*|_.___- 38% 40 1,150] 38% Sept] 72% Apr | Amer Foreign Securities... signin 45% 53 200} 45% Oct] 99% Feb 
Mohawk Rubber Co com.*}______ 6 6 50 6 Sept] 16 May | American Stores...--.-- 40%| 40% 42%! 5,700! 40% Oct! 49 Apr 
Monighan Mfg Corp A---*| 20 19% 20 370} 10 Jan| 24 July | Bankers Securities re naiesacen 90 «= 90 10| 82 Feb) 95 #£ADr 
Monroe Chemical Co— Preferretl.......0-2--~ 50} 39%) 39 40 2,100} 36 Jan} 49 Apr 
eer *| 5%] 5% 5% 65) 65% Sept] 15 Jan | Bell Tel Coof Pa es 11544] 115% 115%| 1,195) 113% Jan| 118 Aug 
Preferred ........-..-- *| 18 18 19 160} 18 Sept] 35 Feb | Budd (E G) Mfg Co----- 6% 6% 8 000; 5% Sept) 16% Apr 
Morgan Lithograph com -* ~ 6 8%| 2,550] 6 Oct] 22 ap Preferred. ....-.-------|...... 62 62 116} 58 July| 70 Feb 
Mosser Leather Corp com *}______ 1% 8% 110} 6 Jan| 10 Jan | Budd Wheel Co..-------- 8 8 944} 2,900) 8 Oct) 14% Feb 
Muncie Gear Co--.----- . 1% 1% «2% 200 1% Oct] 8% Apr Preferred. ..-----------|...... 106 1 30} 90 Feb| 106 July 
Muskegon M Spec conv A‘) 114] 1134 13 250} 11% Oct] 24% Apr | Cambria iron_...--..-- Se 41% 41% 20} 38% Jan) 42 Aug 
I ad od ow citron ool 6% 6% 50 6% Oct| 141% June | Camden Fire Insurance---| 21 20% 21 2,800} 20% June) 28% Apr 
si Catawissa lst pref....----]_.._.. 46% 46% 13) 44% Aug) 46% Oct 
Nechman-Springfilled com® 1134] 11% 11% 450] 10% June] 28% Jan | Consol Traction of N J.100) 47 47 48 279| 47 Oct] 52% Apr 
Nat Battery Co pref._..- 25 25 27 200; 20 June; 31 Jap | Electric Storage Battery100)______ 57% 61%| 1,912) 57% Oct] 78% Feb 
Nat Elec Power A vart. *| 23%] 23% 25%] 3,400] 18 Jan| 38% Fev | Empire Corporation.----- 4% 4% %| 6,300 4% Oct) 14 Feb 
7% pref with warr...100]______ 97 97 20} 95  #Aug! 97 May | Exide Securities..-.------|_..__. 16% 16% 900} 14% Aug) 19% Feb 
National Leather com. ._10 1 1 1%] 1,000 1 Sept 24% Apr Fire Association......-.- 10| 24 24 25%! 1,800| 24 Oct} 43% Mar 
Nat Pub Serv $34 conv pDf*| 45%) 45% 46% 315| 43 July Mar | Fishman & Sons A_-------|_____. 20 20 50} 20 Oct}; 4844 May 
Nat Rep Inv Tr allot ctf.*| 40%] 40 40% 200} 40 Oct] 52 Jan | Horn & Hard (Phila) com-*| 146 140% 150 470} 140% Oct} 189 Apr 
Nat Secur Invest Co com .* 9% 9 11 2,050 9 Oct] 26 Mar | Horn & Hardart (NY)com*)______ 364% 37%! 1,300! 35% July| 46% Feb 
Certificates. ....--.--- *| 83%] 83 84 700| 75 Jan! 101% Mar | Insurance Co of N A----10) 56 56 61%} 6,000) 56 Oct] 85% Mar 
Nat’l Standard com -.--- "| 25%] 22 28%] 1,950) 22 Oct] 44 Apr | Lake Superior Corp--.-100 8% 8% 10 4,800 8% June| 15% Feb 
Nat Term Corp partic pf_*}______ 10% 10% 50| 10% Sept] 16 Jan | Lehigh Coal & Nav newwi-| 30%| 30% 33 12,700} 30% June| 49% Mar 
Nat Un Radio Corp com _* 3 2% 3%] 1,650 2% Oct] 10 Apr | Lehigh Valley.-----------|_._... 55 55 100} 55 Oct} 77% Feb 
Noblitt-Sparks Ind com.*|______ 44% 47% 350) 41 June] 59 Mar | Manufact Cas Ins----~--- 31 30 = 81 1,250] 30 June] 42 #£Apr 
North American Carcom.*} 32%] 32% 36 3,050] 30% Sept) 65 Apr | Minehill & Schuylk Hav_50)______ 55% 55% 20| 54 Feb| 56% July 
Nor Amer Gas & Elec A--*| 1434] 133% 15%] 1,900] 13% Oct] 28% Apr | Mitten Bank Sec Corp----) 13%) 1334 14%| 1,350) 1344 Oct) 20 Jan 
No Am Lt & PrCocom.-*| 63 62 63 14,500} 61% Sept] g4% Apr Preferred.......-.------ 154| 15% 16 2,450} 15 Aug} 20 Jan 
N & 8S am Corp A com--*| 12%] 11% 13%] 1,700] 11% Oct 25% Apr 
Northwest Bancorp com_50' 40 39% 42 2,500] 39% Oct 55% Jan | Penn Cent L& Peum pref*)______ 78% 79% 260| 75% Sept] 79% Oct 
Nortbw’s Utii— Pennroad Corp....-....-- 8% 8% 10 48 800 8% Oct] 16% Feb 
Prior lien pref__----- 100; 95 95 95 33] 923, Aug; 101 Mar | Pennsylvania RR------ Bree 66 71%| 17,800) 66 Oct] 85% Mar 
7% preferred ------- ee 92% 92% 10} 91 Mar| ys% Feb | Pennsylvania Salt Mfg- -50} 90 90 91 600| 89% July; 100 Jan 
Ontario Mfg Co com.-.-- *) 13%] 13 14 300} 13 Sept] 35 Feb | Penn Traffic_-.------- , ae 1% 1% 100} 1% Jan) 2 Sept 
Parker Pen Co com....10| 29 28 30 600} 28 Oct| 453% Mar | Phila Dairy Prod pref...25|) 92%) 92% 93 200| 86% Jan| 95 June 
Penn Gas & Elec A com-.-*|______ 14 14% 850] 12% July! 19% Mar | Phila Elec of Pa $5 pref---)______ 104% 104% 300} 98% Feb) 104% Oct 
Perfect Circle (The) Co.-*| 26%| 26% 26% 50| 26% Oct] 44% Apr | Phila Elec Pow pref----- 25) 32%] 32 33 5,800; 30 Aug) 33}4 May 
Pines Winterfront com..-5| 17 16 19 1,550] 16 Oct| 45 Jan | Phil Insulated Wire.-.----]_..._- 49 49 10| 47 Sept] 62 May 
Poiymet Mfg Corp com..*}______ 2% 3% 850 2% Oct) 18% Apr | Philadelphia Inquirer-.---|_____. 58 58 100} 40 Jan} 58 Oct 
Potter Co (The) com.---*]______ 7 7 50 6 Sept] 203, Mar | Phila Rapid Transit....50) 23 20% 23 2,250; 20% Aug) 40% Apr 
Process Corpcommon....*| 5% 5 7 1,010} 5% Feb] 15 #Jan 7% preferred_..-.-.--- 50) 27%| 27% 29%] 1,620) 27% Oct] 44 Jan 
Pub Serv of Nor Ill com-.-*| 25734] 256 265 430] 213 Jan Apr | Phil & Rd Coal & [ron----|_.___. 14 14 100| 14 June| 25% May 
Common. -...-.---- ee 265 265 10| 215% Jan| 332% Apr | Philadelphia Traction..-50)______ 37 37% 400| 37 Oct} 44% Apr 
6% erred......- 100) 126%4| 126% 128 60] 115 Jan| 135% Apr Certificates. ....-------|...... 37 = 37 100} 37 Jan| 40% Apr 
7% preferred....-.-- WES 130 133 65| 12 Aug] 140 Apr | Phila & Western Ry----50)______ 2% 2% 700 1 Jan 3% Mar 
Q-R-S De Vry com....-- | ey 8 10 350| 8 Oct] 22 Feb Preferred. ........<<=- | 1% 600 7% Oct) 17% Jan 
er Railroad Shares Corp--..-- 4%| 4% 5%] 1,500| 4% Oct| 9% Apr 
BEE. ankwsodéee | 117. 119 101] 110 Feb] 122 May | Seaboard Utilities Corp--- 4% 4% 5%) 3,300) 4% Oct 9% Apr 
Common --....------- wie? 184 190 456) 184 Oct] 293 Feb | Scott ead ee ae 50 50 20; 42 June) 59 Apr 
Railroad Shares Corp com * 4% 4% 5%] 3,700) 4% Oct| 9% JaD 6% B........-.-------|...... 95 95 5} 90 Mar| 95 Apr 
Rath Packing Cocom...10| 20 20 21 250! 19 July! 26 Mar | Shreve El Dorado Pipe L 25 3 3 3%| 3,805 3 Oct| 15% Mar 
Reliance Mfg Cocom.-..10) 7 64% 7% 650} 6% Oct] 19% Apr | Sentry Safety Control_----|_.___. 2 2% 300} 2 Oct} 9% Mar 
Reliance Internat Corp A_* 5 5 5 250 5 Oct| 16% Apr | Tacony-Palmyra Bridge..*| 42 42 43 185| 34 Jan| 53% Mar 
Rollins Hos Mills conv pf.*| 33 33 36 300} 32 Sept| 45% Mar | Tono-Belmont Devel----1 lis lig lie} 2,400) lis July % Feb 
Ross Gear & Tool com.-..*| 22 21% 24 450} 19 Sept] 37% Feb | Tonopah Mining.-.-...-- % % %| 2,400) lig July 2% Jan 
Ruud Mfg Co com.-_---- a SARE 29 29 25} 25 Junel 33 Apr | Union Traction..-.---- 25 25 26 1,430) 25 Oct} 31% Apr 
Ryerson & Son Inc com.-*| 28%] 28% 29 150] 28% Oct] 36% Jan Ctfs of deposit.........|...... 25% 25% 200; 25 Sept) 30% Apr 
United Gas impt com new *; 31! 31 341%|126,100) 31 Jan| 49% Apr 
Sally Frocks Inc com. ---*|__.__. 5 8 50 7 Oct] 17% May Preferred new......... *| 103%| 103% 10444| 1,000) 96% Jan) 104% Oct 
Beaboard Util Shares Cor-*| 5 4% 5%] 6,200| 4% Oct] 10 Apr | US Dairy Prod cl A-..-- *| 6434] 6434 6434) 1,000) 52 Jan) 7234 Apr 
Sangamo Electric Co_.-.-.- 29 27 31%] 1,400] 27 Oct} 40 Feb Common class B.....-. *) 14%) 14% 15%) 1,295) 14 Jan| 26% Apr 
Saxet Co common---_---- 13%] 13% 15%] 1,000) 13% Oct] 17% Sept | Warner Co__.---------- ss 35 37 500; 35 Oct} 42 Aug 
Seaboard Pub Serv conv or 47 47 47 50} 47 Sept] 47% Sept PEE ccaiccneuethinnloncans 98% 100% 25| 97 July) 100% Oct 
Signode Steel Strap— Westmoreland Coal_.._. 50) eA 9% 10% 500) 8% Aug] 13 Jan 
Nn on ows es 6% 6% 100 6% Oct] 15% Apr | York Railways pref--.--.-|...... 35 6 120; 33 June; 36 Mar 
So Colo Pow Elec A com 25} 22 22 2234 250) 22 Oct} 26% Apr | Ins Co North America..--|.-...- 2% 2%) 14,200 2% July 4% May 
Bouthw Gas & E17% pf 100|_..-_- 97% 9854| 1071 93  Jan| 100” June | 
Southw Gas Util com.__-*]_.._._- 9 10 200 9 Oct] 13% Sept Bonds— | 
Southwest Lt & Pr pref__*| 94 90 94 130} 82 Jan| 95 Oct | Consol Trac N J Ist 5s 1932)_..._- 84 86 $6,000; 82 Jan| 90% Mar 
St L Nat Stk Yds cap..100]...__. 84 84 90) 84 Oct] 97 Mar } Elec & Peoples tr ctfs 4s '45|___..- 33 38 4,100; 33 Oct| 44 Mar 
Standard Dredge com _-_.* 8% 7 ll 1,750 7 Oct| 32% Mar | Lehigh Nav Cons 439s 1954)_____- 94% 94%) 1,000' 94% Oct) 99 July 
Convertible pref._...- *! 17%] 1634 183%] 1,500) 16% Sept] 33144 Mar | Penna Gen 5s__-.-.-- | eae 101% 101% aed 101% Oct) 101% 
Steinite Radio Co_...--- ° 1 % 1 750 % Ort 3% Apr | Phila Elec (Pa)— 
Stone & Co(HO)0om__.*| 2%] 2% 2% 250} 23% Oct] 33% Mar 1st lien & ref 5s__.-- 1960|_..... 10534 105%} 1,000 102% Feb) 105% Oct 
Studebaker Mail Order A_* 5 4% 5 100 4 Sept] 18 Jan [OR DR chectumnecee = 107% 10834) 25,600 103% Jan; 1084 Aug 
Super Maid Corp com__..*| 10 9% 10 3,050 8 Sept) 54 Mar Ist lien & ref 5}48--1947)...._- 107 (107 1,000) 104 Feb] 107% July 
Swift International. .___ 15} 33%| 32% 35%] 10,500) 29 June} 38 May Phila El] Pow Co 5%s.1972'_____- 106 106 2,000 104% Feb! 106% May 
Swift & Co ctfs_- 25] 28341 28% 29%! 4,9 28 June] 32% Fah ® No par value 
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Raiidiness Stock Exchange.— Record 


of transactions at 
Baltimore Stock Exchange, Oct. 4 to Oct. 10, both in- 
clusive, compiled from official sales lists: 


Cleveland Stock Exchange, 
clusive, compiled from official sales lists: 


Cleveland Stock Exchange.—Record of transactions at 
Oct. 4 to Oct. 10, both in- 























































































































Friaay Sales Friday Sales 
Last Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
of Prices. Week. 

Stocks— Par Low. High. Stocks— Par. .|Low. High.| Shares Low. High. 
Arundel Corporation. --.-_- * 39% Oct.| 47% Mar | Aetna Rubber com...... * 4 4% 41 4 Oct 8% Feb 
Atlantic Coast L (Conn). r+: 125 Oct} 175 Mar | Alien Industries com:....* 6 6 401 5 Feb} 14% May 
Baltimore Trust Co._..- 34% Oct) 44% Apr); American M tT -™ com* 34% 34% 75| 33 Aug| 41 Mar 
Berl-Joyce Aire Corp com, 3 June} 15% Mar)! Apex Electrical Mfg..... 10 10 5) 12 Feb| 16% July 
Black & Decker com-.-_--- 17 Oct} 56 Mar | Bond Stores B_........- ° 10 Mar 1 Jan 

a 5 25 July} 27% Jan | Canfield Oilcom ...... 100 91 91 23; 88% June! 110 Mar 
Ches & Po Tel of Balt pf_100 113% Jan| 119% Aug | Central United Nat__... 20 64 66 257| 64 Oct) 86 Jan 
Commercial Credit pref_25 22% jJan| 25% Apr | Chase Br & Cop pfserA 100 103 103 100} 101 Mar] 104 Apr 

‘| em 25 23 Jan| 26% Apr | City Ice & Fuel_........-. 38 38 277; 38 #=July| 47 Apr 

64% ist preferred. 100 79% Jan| 95 # =Sept | Clark, Fred G com_-.-.-- io 3 120 3 Sept) 11 Jan 

64% ist pref ex-warr__- 87 May! 94% Sept | Cleve Autom Mach com 50 12% 12% 77| 12% 28 Feb 
Consol Gas E L & Power_* 93 Jan| 136 May | Cleve-Cliffs Iron pref....* 94 94 50} 91% Mar!) 96 July 

6% preferred ser D..100)___.-- 110% 110% 10} 109 Mar| 111% June | Cleve Elec 1116% pt...100 111 112 65; 110 Jan} 113 July 

54% pref wiser E_.100}______ 109 10 3} 105% Jan} 109% Sept | Cleve Railway ctfs dep 100 76 76 74| #75 Sept; 93% Feb 

5% preterred....... 100 104%| 104% 105 188} 99% Feb} 105 Oct | Cleve Secur P L pref...-.- 2% 2 689 2% July 3% Feb 
Eastern Rolling Mill. _._- 10 9% 11% 235 9 Sept} 25% Jan | Cleveland Trust......-. 10 382 392 479| 382 501 Jan 
Emerson Bromo Seltz A w 1 31 31 32 140' 30 Jan| 33% Feb | Cleve Un Stkyds com....* 14 15 460); 14 Oct; 18 Jan 
Equitable Trust Co__.-_- 5) 140 140 «140 160) 140 July} 161 Mar | Cleve Wors Mills com..100 7k 7% 10 7 Sept} 16% Feb 

Columbus Auto Pts, pf...* 14% 14% 30| 14% Oct] 25 Feb 
Fidel & Guar Fire Corp- . 33 33 35 55) 33 Oct} 49 Feb | Dow Chemical com.....- 2 55 64 280) 55 Oct} 100 Apr 
Fidelity & Deposit. ----- 155 155 165% 261) 155 Oct; 190 Apr; _ Preferred......-.--- 100 106 106 5} 103 Feb) 106% Apr 
Finance Co of America A- *° 12 12 12% 450 9% Aug} 13 May | Electric Contr & Mfgcom*| 60 60 62 20| 57% June} 83 Feb 
Finance Service com A-..10 8% 8% 9 325 8% Oct) 15 Feb | Faultless Rubber com.-.-.-*/_____. 35% 36 160| 33% June} 37 Feb 

RC ae 8% 8% 25 7 Jan 9% Apr. Federal Knitt Mills com_.*|______ 26 26 35| 25 June) 38 Mar 
First Nat Bank w i..._--- 43%| 43% 44% 50| 43% Oct) 51% May | Firest T& R6% pid...100 56%i 56% 56% 500} 56% Oct) 86% Mar 
Houston Oil pref v t ctfs100)______ 80 81 70| 77 Mar, 93 Apr | Foote-Burt, com Se. seen 19% 20 158} 19% Sept) 33% Apr 
Hurst (John E) Ist pref.._| 88 88 88 40| 87 June| 89 Apr | Gen Tire & Rub age 115 110 «+115 132| 110 Oct! 163 Mar 
Mfrs Finance Ist pref...25| 15 15 15% 120; 15 Oct} 20 Apr | Geometric Stamping --.--- * 6 6 6 180 6 Oct 25 Jan 

2d preferred. ......-- a 10% 12 46; 10% Oct} 17 Apr | Glidden, prior pref....100| 90 90 90 10} 90 Oct| 105 Mar 
Maryland Cas new wi_...| 34%| 34% 37% 452} 34% Oct) 46 May ! Gt. Lakes Towing,com 100) 90%] 90% 90% 10} 90% Jan} 100 July 
Maryland Tr Co new wi_*| 33 33 33% 367| 33 Sept] 34% Sept Guardian Trust Co...-.100)_____- 352 360 10| 350 June] 342% Feb 
Mercantile Trust.......50)_._..- 445 445 5) 445 July} 465 June Haile Bros., pref....-- | 100% 100% 25) 96 Mar| 100% Oct 
Merch & Miners Transp..*| 37 37 37 20; 37 #=June| 47 Jan | Higbee, ist pref....... a 105% 105% 5} 101 May| 106% July 
Monon W Penn P'S pref.25| 26 26 26 441| 24% Jan| 26 Feb | India Tire & Rubber, com *} 13%} 12 13% 85 8% Jan| 25% Apr 
Mort Bond & Title w i__-_- 13% 13% 14 170} 114% Aug} 20 Jan | Interlake Steamship, com *| 67 67 68 58; 60% Sept) 87 Mar 
Nat Cent Bank of Balt_100)_.._- 276 276 5| 276 Oct| 300 Feb | Jaeger Machiner, com...-.*|..__.. 20% 20% 25| 20 Aug}; 29% Feb 
New Amsterdam Cas ins..| 36 35 37%| 1,665) 35 Oct; 43 Apr Jordan Motor, pref...- 100 16 16 16% 210 8 July} 16% Oct 
SE I a aia: nin ome a 29 29 154) 29 Jan| 30 Jan | Lamson Sessions eewccces 15 15 18 451} 15 Oct} 29% Feb 
Penna Water & Power_...*| 65 65 71 235) 65 Oct} 95% Mar 
Second So Bankers com._-_}....-- 22 22 55} 22 Oct} 36 May | McKee,AG&Co.,clB.-*| 45 45 48 110} 44 Mar) 59 =Mar 
Standard Gas Equip com_-_}_.___- 12% 12% 100} 12% Oct; 16 May | Metropolitan P Brick com *|_____. 24 25 173} 22 June; 32 Feb 
Un Porto Rican Sugar com* 15 15 15 485| 15 July}; 40 Feb | Midland Bank indorsed 100} 300 300 100| 300 Sept) 403 Jan 

eae 26 25 26 305} 25 Sept] 43 Jan | Miller Wh'sale Drug com.*| 25 25 25 25} 22 Mar) 32% Apr 
Union Trust Co__.._--- 60 60 61 305} 60 Aug} 74% Jan | Mohawk Rubber com-..--*}_____. 6 6% 50 6 Oct] 16% June 
United Rys & Electric- “60 R 8 8 2,046 7 Sept] 13% Feb | Murray Ohio Mfg com ...* 10 60; 10 Oct} 25 Jan 
U 8 Fidelity & Guar uew 10) 35%) 35 38%| 2,244) 35 Oct; 49 Apr | Myers, F E & Bros...-.--- be 37 10; 36% June} 49 Mar 
West Md Dairy Inc pref__*| 85 85 86 31) 85 Oct} 94 Apr | National Acme com....10 9 280 9 Oct] 26 Feb 

Prior preferred. _...-.- 50} 53 53 53 79| 48% Jan| 54% May | National City Bank....100 60| 337% Oct} 348 Jan 
Western National Bank.10} 39 39 39% 76) 39 Oct; 41% Jan | National Refining com. .25 26%) 26% 27% 16} 26 £Sept] 34 Jan 

National Tile com-......- 8 8 10 202 8 Oct} 29 Feb 

Bonds— Ninet’n Hund'd * Sanne cl a’ *| 23%) 23% 23% 110} 23% Oct} 25 Jan 

Baltimore City Bonds— No Amer Sec cl A....-.-- 5 5 5 25 3 May 7 July 

Doc __ ee [l= 101 101 $700} 97 Feb| 101 Sept | NoOhloP & L6% pref- i00 102% 102% 102% 80° 90 Jan| 102% Oct 

4s School. ........ 101% 101%} 1,000) 98 May} 101% Oct | Ohio Bell Tel pref....- 100} 113 113 15 124) 110 Feb| 116 Apr 

af |, oo 101% 101%} 1,000) 99% July| 101% Oct | Ohlo Brass B........-.-- *| 66 66 70 115} 65 June} 76% Apr 

4s P B (coupon) -..195s|_..... 101% 101%} 2,000) 101} Oct} 101% Oct | Ohio Brass pref.....-- 100} 105 105 105 40; 101 Jan} 107 May 

4s School House. _..1957|_.....- 101 101 200| 97 #£Marj 101 Oct ' Ohio Seamless Tube com.*| 22 22 24 70| 22 Oct} 45 Jan 

4s Second Sewer (cpn)’ = icone 101% 101%} 1,000) 101% Oct] 101% Oct Packard Electric com...-*| 15 15 15% 30| 15 Oct} 25 Apr 

4s 2nd School.__... 1942)......| 100% 100%} 2,000! 99% July| 100% Oct , Parugon Refcl Bcom....*| 14 14 14% 413 7% Feb) 15% Aug 

eee 980 adeieite 90 90 3,000} 90 Oct} 90 Oct | Patterson Sargent.....-.- *| 24 24 24% 150} 23 Jan| 29 Mar 

Prud Refin 64% w w_1943| 100%! 100% 101 7,000} 100 Sept; 101 Apr | Reliance Mfg com-_-....-.. *| 27%| 27% 20% 42| 27% Oct} 50 Apr 

Roland P’k Home 54% ‘35|...--- 101% 101%} 5,000) 101% Oct} 101% Oct | Richman Brotherscom..-.*| 66 65 75%) 6,823) 65 Oct} 99 Feb 

Silica Gel Corp 6 4s-.1932).....- 100 ©6100 1,000} 97 Apr| 102 Apr | Seiberling Rubber com...*/_..... 4 4% 260 4 Oct; 18% Feb 

be a — — Seiberling Rubber pref. 100 Se 35 35% 126) 34% Sept] 78 Feb 

SS 68 68 1,000} 68 July} 89} Jan | Selby Shoe com.........*| 12 12 12 25; 11 £=June; 20 Jan 

omens’ Ry . is El ist 4321049 53%| 53% 544/ 11,000) 53% July| 68 Sept | Sherwin-Williams com..25| 75 75 77 242) 71 Aug; 85 Jan 

a) 6444 6434) 1,000) 60% Aug) 84 Jan | Sherwin-Williams A preti00 106%| 106% 106% 142} 105 Jan} 109 Apr 

Standard Tex Prod com..° aeptind 1 1k 500 1 Aug 3% Jan 

Wash Balt & Annap 58 1941)_..._. 44 44 1,000} 44 Oct} 68 Apr | Sun-Glow Ind Ine.......*].....- 17 17 10} 15 Sept Jan 
Consol Gas gen 4}4s__1954/__..- -| 101% 101%} 2,000) 97% Jan) 101% Oct 

Consol G E L & P 444s 1935)_.....| 101% 101%} 1,000} 97% Jan| 101% Oct | Thompson Aero..-.....-. i 12 12 10 6 Jan} 17 May 

5 348 Ist refund____- =a 107% 107%} 1,000) 10644 Mar| 107% Oct | Thompson Products Inc..*|...... 16% 18 350} 37% Jan| 15% Sept 
Finance Co of Amer 6 448'34)__--.- 100 100 1,000} 97 Feb] 100% Sept | Trumbull-Ciiffs Furn pf 100)_..... 101% 101% 50} 101 Jan} 106 Apr 
Macon Dublin & Sav 58 °47' 49 49 50 2,000' 49 Oct' 70 Apr | Union Metal Mfg com....*/...... 37 37 30; 32 Mar) 45% Apr 

*N Union Savings & Loan.100}._._.. 100 100 10} 100 Aug} 101 Aug 

© par value. Union Trust opi claseneceres 5| 73 73 75 M 1,395 73 ot o. jan 
Vis SUOicecnconesesn  townaes ept an 
Pittsburgh Stock Exchange.—Record of transactions at | weiiman Engineering pti00'.._ ~~~ 95 98 1001 86  Janl 100 May 
Pittsburgh Stock Exchange, Oct. 4 to Oct. 10, both in- onenowe $8 & T pref_100|...... 985% 994 69} 97% July| 103% Feb 
onds— 
clusive, compiled from official sales lists: Nor Ohio Trac & Lt 58.1933|_.__-- 100 100 | $2,000] 99% Sept| 100 Oct 
Friday Sales Steel & Tubes Inc sfd6s1943) 99%' 99 99%| 19,000! 95% Jan! 101% June 
Last |Week's Range| for Range Since Jan. 1. @ hn mm 

Sale of es. Week. No par value. 

Stocks Por.| Pres. |Lew.  Htgh.| Shares; Low. High. Cincinnati Stock Exchange.—Record of transactions at 
Allegheny Steel. -- sicco7t 60 48% 50 281| 48% Oct| 72 Apr} Cincinnati Stock Exchange, Oct. + to Oct. 10, both in- 

uminum Goods Mfg--.- 17%| 17% 18 340} 17% Sept) 24 Jan 1 ; 11 ; e 
iauen hamie Cor 3 aa 1.010| 234 Oetl 734 Jan clusive, compiled from official sales lists: 

Amer Fruit Growers pref__| 74 74 77 70| k60 Jan| 95 May Friday Sales 
Arkansas Nat Gas Corp--_* 14% 74% 8%) 1,080 74% Oct) 16% Mar Last |Week's Range| for Range Since Jan. 1. 

Co oe 8 8 50 7% June} 18 Feb Sale of Prices. Week. 

Armstrong Cork Co.....- » eee 37 38 125} 37 Sept) 62 Jan Stocks— Par.| Prices.|\Low.  High.| Shares. Low. High. 
Blaw-Knox Co.......... *| 25 24% 30 2,890| 2134 Jan| 41% Apr eoepesinsnanats 

Aluminum Industries, Inc*|; 15 15 18 252} 15. Sept) 30% Feb 
Carnegie Metals Co___-- 10|----.- 5 5 100} 5 Jan) 8 Mar} Am Laundry Mach com.20) 50 50 6034) 3,017) 4244 June| 75 Jan 
Clark (D L) Candy..---- *| 12 12 13%) 1,500; 12 Sept) 193§ Apr] amer Rolling Millcom..25| 39%] 39 44%] 1,093) 39 Sept] 100% Feb 
Clover Splint Coal pref_._-|....-- 90 8690 10; 90 Oct Oct | Amer Thermos Bottle pf 50|_.___- 50 »=— «BO 130} 48 Aug} 52 May 
Consolidated Ice pref-- -50|---.-- 25 25 25) 24% Jan} 2834 Mar! Carey (Philip) com_.-..100| 218 218 218 3} 218 Sept} 280 Feb 
i. fo 10} 8 8 8 564 7% Sept; 14% Apr] Champ Fibre pref_---- 100) yee See 105 105 12} 102 Jan} 108% May 
Follansbee Bros pref_..100}_..... 80 80 2,350| 80 Oct} 93 Feb | Churngold Corp__...---- 17 17 17% 60; 15 Mar| 23 Apr 
Harbison-Walker Ref___.*| 48 48 50 125) 48 Oct} 71% Apr | Cincinnati Car B.......- | eae 1% 1% 252 Jan} 2 May 
Horne (Joseph) Co__.--- a 33% 33% 20| 31% Jan} 37% Sept| CNO&T P........ 1 Speedie 320 320 5| 320 July| 350 Mar 

oo .: Cae 105 105 100) 100 Mar} 105 Aug | Cin Gas & Elec pref_..100| 101%} 101% 102% 299| 95 Jan} 103 Sept 
Independent Brew pref__-_- 4 4 4 100 1% Jan 5 Feb | CN & C Lt & Trae pf_100)_____- 85% 85% 20) 81 Mar; 90 Apr 
Jones & Laugh Steel pf-100].....- 120% 120% 20} 118% Jan) 123 Apr | Cin Street Ry__..-.---- 50| 37%| 36 40%! 1,275) 36 Sept) 45% Apr 
Koppers Gas & Coke pf 100)-._.-- 101% 103% 55| 9934 Jan) 104 Sept | Cin & Sub Tel_____---- 50} 98%| 98% 100 403} 91 July} 119 a 

a City Ice & Fuel_....---- oc eS 38% 38% 10; 38 July} 49 Fe 
Lone Star Gas.........- *| 30 28% 34%) 30,199) 28 Oct} 56% Apr Coben Ce Seo cewmaaan nlp 16 16 100; 16 Sept} 25 Jan 
Mesta Machine........- 5} 25 244% 26% 840; k24 June) 32% Apr] Crosicey Radio A_.------ *| 11%) 11% 13% 632} 11% Jan| 27 Apr 
Phoenix Oil com__._..- 25¢c} 25c 25e 30¢ 5,200) k25c Mar; 80c Apr] Crystal Tissue_....----- *| 17%| 17% 18 100} 17% June} 23 Jan 
Pittsburgh Brewing--_-_-_- Milcsswesn 5% 5% 40 2% Jan 644 Sept | pow Drug com___------ *| 10 10 10% 75| 10 Aug} 18 Jan 

Preferred_.-....-.--- 50) --..-- 11 11 25, 5% Jan) 11% June} Fagie-Picher Leadcom..20| 7%| 7% 7% 873} 7% July} 15 Apr 
Pittsburgh Forging .-._.-- *| 16 15 17% 700; 12 Jan} 25 Mar] Formica Insulation_..--- *| 30%] 30% 31 17} 29% Jan| 53 Jan 
Pittsburgh Plate Glass..25) 40 39% 44 1,883) 39% Oct) 59% Jan | Fyr Fyter A_______----- RE eb 18 18 200; 18 Apr| 20% Jan 
Pittsb Screw & Bolt Corp_* 16% 15% 17% 1,690 15% Oct} 23 —eS Oe 
Papeete OF so. wn cece 5} 23 23 24%| 1,815) 21% May| 27% Feb Gerrard 8 A___-_------- ee 8% 8% 200 8 Sept] 24 Jan 
Shanirock Oil & Gas_.__- * 11%) 10% 14 2,405) k1044 Oct) 274% Apr] Gibsun Art com____-.--_-- *| 35 35 35% 444, 35 July} 650 Jan 
Standard Steel Springa__.*).....- 1 31 1 30 =6Sept; 58 Apr } Gruen Watch com__.___-_ ” Sees 36 36 226} 35 July}; 42% Jan 
United Engine & Fdy....*| 33%) 33% 36% 978) 33% Oct) 49% Apr Preferred_......___- 100}_..__- 108% 109 30| 108% Sept} 113% Apr 
Waverly Oil Wks cl A_...*| 15 15 15 100; 15 Oct; 22 July | Hobart Mfg__....------ *| 3854| 38% 40 225) 3834 Sept; 50 Mar 
Westinghouse Air Brake..*| 34%| 34% 36% 200; 34% Oct) 504 Feb | Int Print Ink_._.......-.. anager tia 25 26 48| 25 Sept) 47 Apr 
pi lg! LS ee ee | ee 15% 15% 80; 154% Oct} 19 Jan Preferred.........-- 100! 78 78 83 178} 78 Sept 4 o- 

Kahu participating....- 40| 25% 25% 26 130) 21% July 0 "e 

Unlisted Kodel Elee &@ Mfg A Uae: * 5 5 5 148; 65 June) 8% Mar 
Copper Welding Steel.....)-...-- 43 43 200; 40 June) 50 Apr | Kroger common_._.------ *| 25 25 29% 744| 23% June| 47 Jan 
Fidelity Title & Trust-.---|-...-. 165 168 107, 165 Sept; 187% Jan | Manischewitz com_..-._-- ' See 35 36 15| 35 Sept) 45 Mar 
International Rustless [ron 1 1 1%| 4,925) 1 Sept 3 Feb | MecLuren cons A 20 20% 188; 19 Jan} 21 Jan 
Leonard Oil Development-|-_.---- 1 1 350; 1 June 4 APT | Mead new pref_...------- 70 80 8| 70 Sept) 80 Sept 
Lone Star Gas pref__._.-- 10644| 106 1064 185| 104 Oct} 110 Apr’ Meteor Motor...... 10 13 135} 7 Jan| 15 July 
Western Pub Service vtc.| 1544) 15% 17h4| 6,759) 15% Sept; 33 ADF Nat Recording Pump..-.-.*}.----- 19 19 5 19 Sept); 36 Jan 

| Newman Mfg Co_.-.----- *| 28%) 26 28 4 104) 25 Feb| 34 Apr 

Bonds— | Obio Bell Tel pref....- 100) 1124) 1124 113% 64; 11054 Feb| 115 Apr 
Pittsburgh Brewing 6s 1949!____-- 82 82 | $1,000' 79 Mar' 82 Oct | Paragon Refining B__..--*|------ 14 14% 125 7% Feb) 15% May 

* No par value. & Includes also record for period when in Unlisted Dept. | _ Voting trust ctfs_.---- *------ 14 1435 86._7% Feb 16 June 




















2362 





CHRONICLE 








Stocks (Concluded) Par. 





Stocks (Concluded) Par. 





Procter & Gamble— 


Common new.....-..-- * 
5% preferred.....-- 100 
Pure Oil 6% a 100 


ed 


B 
Rapid Electrotype--..---- * 
Richardson com.._...--- * 
Sabin Robbins pref....100 
U 8 Playing Card.-.-.-.-- 10 
Waco Alircraft.....-..--- ° 
Whitaker Paper pref...100 








41% 
18% 
80 


61% 68 
5 


5 
104 











Ht. 
78% June 
110 Mar 
100 Feb 
19 Mar 
11 Mar 
60 Apr 
26 Feb 
80 Sept 
91 J 
10% Mar 
106 Jan 





* No par value. 


St. Louis Stock Exchange.—Record 
St. Louis Stock Exchange, Oct. 4 to Oct. 


compiled from official sales lists: 


of transactions at 
10, both inclusive 





Stocks— Par. 


Week's Range 
of Prices. 
Htgh. 


Sales 
for 
Week. 


Range Since Jan. 1. 





Shares. 





Bank Stocks— 
Boatmen’s Nat Bank..100 
First National Bank....20 


Trust Co. Stocks— 
Franklin-Amer Trust..100 
Miss Valley Trust----- 100 
8t Louis Union Trust..100 


Miscellaneous Stocks—' 
Bentley Chain Stores com * 
Brown Shoe common. .100 


Burkart Mfg pref...---- * 
Consol Lead & Zinc A....* 
Curtis Mfg common...-.-. 5 
Dr Pepper common...-.-- * 


Globe-Democrat pref..100 
Hamilton-Brown Shoe. .25 
Hussman Refr common..* 
Internat Shoe common. ..* 


PIEENTOS cccccccone 100 
Key Boiler Equip.-.-.-.--- * 
Laclede-Christy Clay com * 
Laclede Steel Co.....- 100 


Marathon Shoe com....-25 
Moloney Electric A...-.-- 
Mo Portland Cement. -35 
Nat Candy common...-.. 
Rice-Stix D Gds com....* 
2d preferred.......- 100 
Scrugges-V-B DG com. .26 
Scullin Steel pref....---- 
Sieloff Packing com.-..-.-. ° 
Skouras Bros A__.-.-.-- * 
Sou Acid & Sulph com.-..* 
8’western Bell Tel pref_100 
St Louls Pub Serco ....* 
Wagner Electric com.-..15 
BENE cctnccsese 100 


Street Ry. Bonds— 
East St L & Sub Co 58 — 
United Rys 48..-..-..- 1934 


Miscellaneous Bonds—} 


Moloney Elee 54s-...1943 
Nat Bearing Metals 68 1947 





Scruggs-V-B 7s8...-- serial 
Scullin Steel 6s_.._-.- 1941 





190 


74% 


94 94 
10144 101% 

97% 97% 

88 88 





13 


26,000 








High. 
239% Jan 
90 Apr 
297% Feb 
300 Jan 
565 May 
13 Feb 
42 May 
16 May 
6% Jan 
27 Mar 
June 
118 Oct 
11 Mar 
23 Jan 
63 Jan 
108 Sept 
Apr 
35 Feb 
46 Apr 
15 Apr 
Mar 
35% Mar 
27% Mar 
16 Feb 
88 Mar 
14% Jan 
314% Jan 
17% May 
May 
June 
123 Oct 
10 Jan 
36% Apr 
108 May 
96% Oct 
74 Jan 
95% Mar 
102% May 
99 May 
95 Mar 





* No par value. 








Los Angeles Stock Exchange.—For this week’s record 
of transactions on the San Francisco Exchange see page 2335. 








San Francisco Stock Exchange.—Record of transac- 
tions at San Francisco Stock Exchange, Oct. 4 to Oct. 10, 


both inclusive, compiled from official sales lists: 





Stocks— Par. 


Week's Range 
of Prices. 
High. 


Sales 
jor 
Week. 


Range Since Jan. 1. 





Shares. 


High. 





Anglo & Lond Paris Nat Bk 
Assoc Ins Fund Inc_..---.. 
Atlas Imp Diesel Eng A... 
Bank of California N A_... 
Bond & Share Co Ltd__.-- 
Byron Jackson Co... ...-. 
Calamba Sugar common... 

29) BORRITE, ccccuccns 
California Copper_.....-. 
California Ink Co A com. . 
California Packing Corp... 
California Water Service pf 
Caterpillar Tractor. ...... 
Clorox Chemical Co A__-- 
Coast Cos G & E 6% Ist pf 
Cons Chem Indus A_...-- 
Crown Zellerbach Corp pf A 

Voting trust certificates _ 
Emporium Capwell Corp-_. 
Fageol Motors common_.. 
Firemans Fund Insurance. 
Food Machinery Corp com 
Foster & Kleiser common... 
First National Corp._--.-- 
Golden State Milk Prod--. 
Great West Power 6% pref 

7% preferred......-... 
Haiku Pine Co Ltd com... 

BOINTOE. acinwececsces 
Hawalian C & 8 Ltd..-.... 
Hawalian Pineapple....-.. 
Honolulu Oil Corp Ltd..-.. 
Illinois Pacific Glass A.... 
Kolster Radio Corp com... 
aa United Bak A. 
Lestis California Salt Co... 
LA Gas & Elec Corp pref... 
Lyons-Magnus Inc A..-.-.. 
Magnavox Co Ltd_.....-.. 
Magnin & Co 6% pref.... 
Marchant Cal Machine com 
Merc Amer Realty 6% pref 
North American Inv com... 


6% se co naiegere 
5%% preferred......-.. 
North Amer Oil Cons..... 
Oliver United itona 








8 
x 
SEUSSSZe 


eS 


RARK 





120 








233% Jan 
7% Apr 
34 Feb 
300 Jan 
15% Apr 
23% Feb 
19 Jan 
16% Mar 
3% Mar 
37% Jan 
77 Mar 
98 Sept 
79 Apr 
38% Feb 
102 Sept 
334% Feb 
85 Mar 
18% Feb 








Paauhau Sugar.._....... 
Pacific Gas & Electric com-_ 
6% ist preferred....... 
54% preferred... . 


6% preferred.......... 
Pacific Public Service A__- 
Pacific Tel & Tel common. 

6% preferred.......... 
Paraffine Cos common..-_-. 
Phillips Petroleum_.....-- 
Rainier Pulp & Paper Co_- 
Richfield Oil common. .._- 

7% Sapo naieninoadia 
Roos Bros pref 


8 J Lt & Pow 7% pr pref... 

6% prior preferred__.__ 
Sehlesinger & Sons(BF)com 

PP ationbeadsocce 
Shell Union Oij com__...- 
Signal Oil & Gas Co A._.. 
Spring Valley Co Ltd... - 
Standard Oil of Calif...... 
Standard Oil of N Y.....- 
Thomas Allee Corp A....- 
Tide Water Assoc Oil com. 

oat eee 
Transamerica Corp_..---.. 
Traung Label & Litho A_- 
Union Ol! Associates __...- 
Union Oil Co of Calif.._.. 
West Amer Fin Co 8% pref 
West Coast Bancorp A-_-..- 
Western Pipe & Steel Co__ 
Yellow Checker Cab Co A. 























New York Produce Exchange Securities Market.— 
Following is the record of transactions at the New York 
Produce Exchange Securities Market, Oct. 4 to Oct. 10, 
both inclusive, compiled from official sales lists: 





Range Since Jan. 1. 





3 





Stocks— Par 
BO TAO con ccanned 
GBD FOE Bi wesccudcunee * 
All Amer Gen warr-...... 
American Corp.....---. s 

WE dca cuccoudsa 
Amer Hagie...<...ccacs * 

New when issued__.... * 


Appalachian Gas warr...- 
Allot ctf units w i__...- 
Assoc G & E rts ext ‘36... 
Opt stk pureh rts_.....- 
Atlas Util 3 pref 
EY PR ttn watiivinwe 
Aviation Corp warr._....- 
Sub warr 1934 wi 


Ee a eae 1 
ff * 
Brit Can when issued-_-_-- 
Bs BOs ob nw coccucs * 
CG FUONsspaancunawe 1 
Claremont Invest....-.- ® 
Col Bak * 


Consumers Pow 6 pr_..100 
Corp Trust Shares._...... 
Credit Alliance ser A cd... 

T s 


First Am Bancorp A pref_* 
Fuel Oil * 


oo 6g! 10 
Hamilton Gas_......... 1 

Voting trust ctfs......-. 
H Rubenstein pref...... * 
inland Util A * 


Int Hydro Elec Power....* 
Int Rust Iron 1 


3. fe * 
Intl Viet. ..<cscs.s- * 
ty, es 10 
. eae * 
Kane Stores N A.-....-- * 
DEE dc ctemsbosoues 1 
(0 eee S 
pC eee 5 
Macfadden common als wine * 

EL Ganwancaenns s 
Majestic House........- * 
Marvin Radio.......... s 
Maxweld s 


Manufacturers Trust._.25 
PG: BOE cuicamnnen * 
Natl Aviation E war w i_-_ 
National Liberty Insur._.5 
N Y Rio warrants........ 
Nor Amer Frac scrip...-.- 
Nor Amer Trust Shares--__ 
Nor Butte 


Nor & Sou Amer B_....- e 
(A Ee 5 
Photo Color new_......- * 
SG ee * 


Prud Inv pref when iss_-_-. 
Pub Util Hold new pr w i.* 


Rhodesian -......-- 5 shill 
Dt shbtdatumdiceduahe s 
Seaboard Fire........-. 10 
Seaboard Util warrants- ~~ 
Shamrock Oil..........- 

Sherritt Gordon_......-- 1 
} ape s 
Sylvestre Util........<- ad 
, |. See s 
ere 10 


U 8S Elec Lt Pow tr ctf B_-. 
Util Hydro with warr....* 


We: cet ecenedons 
Venezuelan Hold......-- s 
oT eee 1 

Bonds— 

Cent Aris L & P 5s_..1960 


Clev & Pitts RR 44s w i'77 
1943 


Nor Ohio P & L 5¥s..1951 
Mont LH & P 4s._.1932 
Sou AmerfRy 66 1933: 
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In the following extensive list we furnish a complete record of the transactions on the New 


New York Curb Exchange—Weekly and Yearly Record 


week beginning on Saturday last (Oct.4) and ending the present Friday (Oct. 10). 


reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered. 


York Curb Exchange for the 


It is compiled entirely from the daily 

















Friday Sales Sales 
Week Ended Oct. 10. Last |Week’s Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale Week. 

Stocks— Par.) Price.|\Low. High.| Shares. Low. High. Stocks (Continued) Par.|Price. |Low. High.| Shares. Low, High. 
Indus. & Miscellaneous. Consol Aircraft com__-__- ll il 13 1,200} 11 Oct} 27 Apr 
Acetol Prod conv cl A...* 5 44% 5% 500 4% Oct) 13 Apr | Consol Automatic ve = a0 
Aeronautical ind warr__--}.....- 1% 1% 900 1% Sept 3% Mar Merchandising com v t c* 4% %| 6,700 % Jan 1 Mar 
Aero Supply Mfg class A_*}_..-_. 14% 16 400; 14 Sept; 19% June $3.50 preferred__.....- <_, 1% «1% 100 1% Jan 5 Mar 

cS e rae * 6 5% 6 800 5 Sept}; 13% Apr | Consol Dairy Prod com__* 9% 7 9%| 2,100 4 Oct} 19 Jan 
Aero Underwriters Corp--* 9 9g 10% 500 q Oct} 235% Mar | Consol Laundriescom....*| 12%] 12% 131%} 1,500) 10 Jan} 16 Mar 
Affiliated Prod Inc.-...-- *) 15%) 15% 16% 600; 15% Oct) 20% Sept | Consol Retail Stores com_* 5% 5% 5% 500 5% Oct] 13 Feb 
Ainsworth Mfg com....10} 11% 5 16 5,400 5 Oct; 33% Apr | Consol Theatres com v tc *}_.____ 2 2% 400 1% Aug 5 Sept 
Air Investors com v t c..-* 2% 2% 3 1,200 2% Oct 9% Apr | Continental Shares pf B 100}_.____ 68 68% 225) 68 Oct} 74 June 

Conv preference.-.-.--- *) 12 12 12 2,300; 11% Feb| 24 Apr | Coon (W B) Co— 

EG Se 1 1% 400 1 Oct 23% May 7% pref with warr...100)_.____ e74u% 77% 300; 74% Oct] 77% Oct 
Ala Gt Sou RR ordinary - = = 100 =6100 100} 100 Aug} 132}4 Mar | Coop-Bessemer Corp com*} 2914] 29% 30% 600| 28 Jan} 57 May 

Preference.........-- ------| 105 105 10; 105 Oct) 141 Apr $3 pref A with warr..100) 37%} 37% 38% 400| 37% 53 Apr 
Alexander industries-.---- 1 1 1%} 1,600 1 Aug 4% Apr | Copeland Products ci A__- 

All Amer Gen’ SCorp.2.30 14%; 14% 15 1,000; 14% Oct] 23% May Without warrants... . . 4% 4% 200 4 Sept}; 12% May 
Allegheny Corp warr----- 2% 2% 2% 300 2% Oct 5% July | Cord Corp.............. 4% 6%] 17,500] 434 Oct] 17% Ape 
Alles & Fisher com_..-.-- a 7 7 10 200 7 Oct} 15 Apr | Corporation Sec of Chic_.*}______ 18% 18% 200; 18 Oct] 27% May 
Allied Aviation industries Corroon & Reynolds com * 8 6% 7% 1,400 6% Oct) 20% Apr 

With stock purch warr-- 4% % % 400 % Sept} 3 #£«Apr $6 preferred class A....*| 60 63 500 Oct} 92 Apr 
re ee 8 
Alison Drug Stores - % y “% Apr Amer dep rets ord reg_ 9%| 9% 9% 700 9% Oct] 13% Feb 

imum Co com....-.- *| 177 177 + =192 2,100! 177 Oct} 356 Apr | Crane Co com_.-.-.--.- Biitbenes 38% 38% 50} 38% Oct we May 

6% erred ....... 100} 109%} 109% 110 1,300; 105% Feb} 111% Sept | Crocker Wheeler com_.__* 9% 9% 12%} 5,200 9% Oct! B84 Apr 
Aluminum Goods Mig-.--*}..---.- 16 17% 300; 17 Sept) 24% Apr | Crosse & Blackwell— 

Aluminum Ltd com------ 90 81 107 400} 81 Oct} 232 Apr $3.50 pref with warr..-*} 10 10 -10 1,800} 10 Oct} 39% Jan 

6% cum preferred - . .100}.-.-.- 99 99 100} 97 July} 99% Sept | Crowell Publishing_....- *) 61 61 61 100; 61 Oct; 88 Mar 

Areh Co com --..--- 34 34 34% 200} 34 Oct} 48% Apr | Crown Cork Internat cl A_* 9% 8% 10%] 2,200 8% Oct) 12% May 
Amer Austin Carcom.. -*}...... 2% 33%)! 4,500 2% Oct 734 Aug | Crown Cork & Seal pref..*/______ 35 35% 200} 30 Feb| 39% Sept 
Amer Bakeries class A_.--*}.---.-- 25 400} 25 Oct}; 44 Jan | Cuneo Press Inc com.-.--*} 2334| 23% 25%} 1,6001 16 Sept] 51% June 
Amer Beverage Corp ----*}------ 5 5% 200; 3 Sept) 10% Apr | Curtiss-Wright Corp warr. % % 1 2,900 Sept; 436 Apr 
Amer Brit & Cont a ee 4 a 300 3% June 8% Mar | Davenport Hosiery Mills_*}__.___ 13 13 400} 11 June} 22% Feb 
Am Brown Boveri El Corp Dayton Airplane Eng om 3 2 3%] 2,300 2% June 8% Feb 

Founders shares - --- - - - - 6 5% 7%} 1,100) 5% Oct] 13 Apr | Deere & Co com _..--.-.. 6234) 53% 68%4| 5,820) 53% Oct} 1625¢ Apr 
Amer Capital Corp com A*j__-.._ 18% 18% 100; 1834 Oct} 26 July | De Forest Radio aa 2%| nm2% 3%) 4,5 2% Sept 8% Apr 

Common B.....---.-- s 5 5 6 4,000) 5 Oct}; 13% Apr | De Haviland Aircraft— 

preferred. .....---- *} 30 30 31 30 July}; 40 Mar Am dep rcts ord reg.-£1 6% 6% 7 200 6% Feb 8% May 

$5.50 prior pref_......*| 66 66 70 3 60% June} 80 Mar | Deisel-Wemmer-Gilbert--*} 1414] 14144 15% 300} 14% Oct] 223% May 
Amer Cigar Co com--.100}------ 65 65 1,200} 60 Aug} 90% Mar | Detroit Aircraft —— 2%) 2% 2%) 7,800) 2% Sept] g June 
Almer Colortype common -*}--..-- 24% 25 300; 20% Jan| 33% Apr | Diamond Mateh new com * 14% 14 16%] 12,100} 14 Sept] 24% Sept 
Amer Cyanamid com B..*| 12%) 10 13%| 43,700} 10 Oct} 37 Mar New partic pref_...-- 25} 2434] 243% 25%] 7,200] 24% Sept 27% Sept 
Amer Dept. Stores Corp. -_* 3 3 3%; 1, 3 Jap 6 Feb | Dixon (Jos) Crucible -- 100} aa | 150 150 10} 150 Oct} 172 Apr 
American Equities com...*| 11 9% 11%] 13,210) 9% Oct} 22 Mar | wDoenier Die-Casting com.* s 8%} 3,100) 8 Oct} 23 Apr 
Am Fork & Hoe new com_*} 20 20 20 1 20 Oct} 27% July | Douglas Aircraft Ine_---- ¢ 15% 15% 15%) 1,500) 12% Jan} 23% Apr 
Amer Investors el Boom.*| 6% 5% 734) 13,700) 5% Oct) 16% Apr | Dow Chemical com-_----- . 55 55 2 600} 55 Oct} 100 Apr 

WEED. sabccconsnne ——e 2% 2%) 1,500 2% Oct 7% Mar | Draper Corp-.--.--..--.--*}....-.- 60 50; 60 June} 65 #=Mar 
Amer Laund Mach com--_*}_..._- 50 50% 125} 50 June} 75 Mar } Dresser @R) Mig Co clA . 40 40 41% 600} 31 Jan| 66% Apr 
Amer Maize Prod com---*/-.-.-- 26 2944) 1,900) 26 Oct} 40% Apr ee, See 28% 31 900} 28% Oct} 44% June 
Amer Mtg Co common - 100 41 41 41 50) 41 Oct} 60% Mar } Driver-Harris Co ag 42 37 48 1,200} 37 Oct] 108% Apr 
Amer Mathis Ine ci B_.--*}------ 16% 16% 100} 16 Oct| 16% Sept | Dubilier Con@enser Corp. 3 3 3%| 3,200 2 Sept} 13% Jan 
Am Pneumatie Serv com 25}__-.--- 2 2 100, 2 Oct} 8% Jan | Durant Motors Inc--.-..-- 062K) OC 2%| 20,700} 2 Oct} 7 Jan 

CE cuniios 5) 3% 3% 3% 100 3 June 334 Feb | Durham Duplex Razor— 
Am Util & Gen B v t¢__..* 6 5 7%| 22,300 5 Oct} 16% Apt $4 prior pref with war..*)______ 11 11 100} 11 July! 20 Mar 
Amer Yvette Co com__--* 1% 1% 1% 200 1% Aug 7% Jan | Duval Texas Sulphur_-_.-* 2% 2 3%] 1,400 2 Oct} 20% Apr 
Anchor Post Fence com --* 6% 6% 7 900 6 June} 14% Feb | East Util Invest com A..* 4 4 5%] 1,000 4 Oct] 18% Apr 
Angio Chil Nitrate Corp__*} 19 18 21%} 4,800 15% Jan) 43% May | Bisler Electric com_...-- ad 6 5% 6% 5,800 5% Oct] 23 Mar 
Anglo-Norweg Holdings..*)|.....- 2% 2% 500 2% Oct 4 Mar | Elec Power Associatescom*; 1934/ 16% 23%) 7,800) 16% Oct 89% Apr 
Apex Electrical Mfg_---- +} 12 12 12 200} 12 Oct} 16 Mar Bicchitinoncdion *| 17%| 15% 20%] 6,500} 15% Oct] 37 Apr 
Arcturus Radio Tube- ---* 7 5 7%| 1,400 5 Oct} 23% Mar | Biec Shareholdings --*| 14%] 12 15%} 4,900) 12 Oct} 82% Mar 
Art Metal Works-_-_..-- . 5% 5% 6%! 1,200 5 Oct} 27% Feb $6 pref with warr_._-_-- *| 89%) 89% 92 300] 82 Jan] 108 Apr 
Assoc Dyeing & Print_...*/....-.- % % 800 % Sept 3% Mar { Elgin Nat Watch_---.-- 25, 26 26 26 100} 26 26 Oct 
Assoc néustries— tsmpire Co meom.*; 4 4 4%) 1,800) 4 Oct; 8% July 

Amer dep rets ord shs_£1 4% 4% 5%] 7,300 4% Oct 8 Apr | Empire Fire Insurance. -10}..___- 6% 7% 500 5 Oct} 15% Feb 
Associated Laundries_---_* 1 1 1 1,400} el Feb 1% Sept | Employers Reinsur Corp 10| 23 23 24% 800} 22% Jani 30 May 
Associated Rayon com _-.-.*]..----. 1% 1% 200 1% Oct 6% Mar | Europ El Corp class A..10} 10 10 11%| 3,200} 10 Oct] 23 Mar 

6% cum conv pref-_.100] 45 44% 45 200} 38% June} 60% Apr WS. diame oncncos 2% 2% 3 1,200 2 Sept 9 # £=Mar 
Atlantic Fruit & Sug_---- Biesceue \y% %} 2,600 4% Feb] 11-16 Apr | Ex-cello Air & Tool com_.* 6% 6% 7 1,000 6% Oct] 22 Feb 
Atlantic Secur. Corp com_*| 11%} 11% 13 2,100) 11% Aug! 26 Apr 
Atlas Plywood Corp-_-_--- 5 14 15 200} 14 Oct} 26 Mar | Fabrics com....* % % 2%] 38,900 % Oct 9% May 
Atlas Utilities Corp com .._* 5%) e6b% 7 8,722} e53%{ Oct) 14% May | Fageol Motors com_--.-.-. % % 6O«i%& ,200 % «(Oct 5% Feb 

OO — 2% 2% 3 1,600 2% Aug 5 May | Fairchild Aviation com__-*|...... 3 3 100 2% 11 Apr 
Automat Musie Instru A */..____ 1% 1% 1,200 1% Oct 15% Feb | Fairey Aviation Amer shs-_-_j_...._ 2% 2% 100 2% Sept 354 May 
Autom Vat Mach part stk* 9% 9% 11% 600 8 Oct} 17% Feb | Fajardo Sugar_..--.---  ctme 3944 42%] 2,140) 39% Oct] 68% Mar 
Aviation Corp of the Amer*| 32 30% 374%} 2,600) 24% Jan!) 55 Apr | Fandango Corp com.-_.-- >, = % % 400 44 Mar 2% Apr 
Axton-Fisher Tob com Ai0} 40%) 40% 44 600} 36 Jap| 49% Mar | Fansteel Products Inc..--* 4% 4% 5% 900 4% Oct] 13 Feb 

Fedders Mfg class A___.- * 7 5% 500 5% Oct) 11% July 
Babcock & Wilcox Co_.1 00 119 119 121 350) 119 Oct} 141 Mar | Federa! Bake Shops com _-*}_.___- 5% 5% 100 4% Sept 9 Apr 
Bahia Corp com--.-....-.- 2% 2% 3 800 2% Sept 7% July | Federated Metals Corp__.*} 11% 11% 12% 1,400} 114 Oct] 24% Feb 

Cumulative preferred 35 5}------ 2% 2% 100 1% Feb 6% Mar | Ferro Enamel class A....*| 39 39 39 100} 39 Oct} 59% Apr 
Bancomit Corp. ...-.....*|------ 444% 44% 300} 44% Oct) 650% Feb | Fiat Ame dep rets.__----| 11%] 11 = %i 1,100} 11 Oct] 22% Apr 
Belianca Aircr com v t aa 6% 6% 6% 100 5% jJan| 18% May | Financial Invest Corp_..10)_..___ 2% 200 1% July 6 Jan 
Benson & Hedges com_._*}..---- 4 4 200 3% June 6% Apr | Flintkote Co com A.... *} 12 10 13 ¥%} 1,700} 10 27% Jan 
Bickfords, Inc, com_-_-_.-- 16% 17% 600} 14% Jan} 21 Mar | Fokker Aircr Corp of Am_*}_____- 11% 11% 200] 11% Oct] 34% Mar 
Bliss (E W) Coeom_-_.._- *) 1542] 13% 17 7,200} 13% Oct! 30% Feb | Pord Motor Co Ltsa— 

Blue Ridge Corp com....* 5% 3% 7 16,800 3% Oct] 15% Mar Amer Gep rets ord reg.£1} 15%) 14% 17 36,500} 10% Jan} 23% Aug 

Opt 6% conv pref....50) 34%); 34 39% 19,500} 33% Jume| 44% Apr | ford a of Can cl A-..° 20 18% 23%] 20,100) 18% Oct| 88% Apr 
Blumenthal (S) & Cocom *} 15%) 15% 16% 700} 15% Oct) 44% Feb ee 36 100} 34 Oct} 58 Jan 
Blyn Shoes, Inc, com.-_10}_..._. 1 1 100 1 June 1% Jan |} Ford of France Am dep rie 9% 9% 10%} 1,800 6% Jan} 12% May 
Bohack (H) & Cocom....*} 69 67 69 300} 63 Feb| 85 May | Foremost Dairy Prod pfd_*}_..___ 5% 5% 100 5% Oct] 18 Jan 
eo * 3% 3% 5 1,600 3% Oct 8% apr | Foremost Fabries com.-..* 4l4 4% 5 800 4% June| 24% Jan 
Bridgeport Mach com.-._* 2 2% 3% 400 2% Jan 6% July | Foundation Co— -.-.-.-.-- 

British Amer Tobacco— Foreign shares cl A-_--*}...._. 2% 3%] 1,000 2% Oct 7% Jan 

Amer dep rctsord bear£1} 24 24 244} 1,200; 23% Aug} 28% Jan | Fox Theatres class A com_* 6% 6% 8%) 19,100 2% Jan| 17% Apr 
British Celanese Ltad— Franklin (H H) Mfg com_* 7 6% 8 6 Aug Jan 

Am dep rec for ord reg. -- 1% 1% 2%] 1,200 1% Sept 5% Apr | French Line— 

Bulova Watch $3% pid. .* eae 31% 32% 300} 31% Augi 46 Mar Amer shs for com B stock}... _. 22% 22% 50} 22% Oct} 45 Feb 
Burco Inc common-_.----- 7 7 7 600; 7 June} 10% Apr | Garlock Packing com....*| 18 18 18% 200; 17% Oct} 33% Apr 

6% pref with eet ae 38 38 100} 38 Oct} 41 Jan | General Alloys Co-_-_._... *| 10 7% 10 700 6% Mar| 14% May 

NS Os oe os 1% 1% 1% 700) 1% Oct) e4 Jan | General Aviation Corp... -- 9% 8% 12%) 9,200 8% Oct] 12% Oct 
Burma Corp Am dep rts_-- 2% 2% 2%! 2,300 2% Oct 3% Jap | Gen Baking Corp com...* 2 2 2%) 10,500 2 Sept 4% Jap 
Butler Bres...........- Ditiiwes 8 8% 200; 8 Oct] 17% Jan Preferred _-..........-. *| 334%) 31% 36%{| 17,400] 27 June] 54% Jan 

General Cable warr._....-/..._.. 3 3% 2 3 Oct 14% Jan 

Cable Radio Tube v t c.._*,-..._- 2 3 2,000) 1% Sept 9% Mar | General Capitai Corpeom *| 38 38 39% 38 Oct} 59 Apr 
Camden Fire Ins__.._..- ae 22 22 100} 22 May| 25% Feb | Gen Elec Co of Gt Britain 

Carman & Co conv A..-.*j}...-.- 20% 20% 200; 18 July} 23 Jan American deposit rets_£1| 10 9% 11%] 23,600 9% Oct) 14 ApP 

Carnation Co common...*} 27 27 31 3,500} 26% Jan| 33 May | Gen’! Fireproofingcom___*} 28 28 28% 800} 27 Sept) 37% Apr 

L wlslibdiiernsaekens _ ae 5 5 200) 5 Oct} 16 #Mar | Gen Laund Maehy com-.* 2 2 3 1,700 2 Oct} 10% Jan 

Ceianese Corp partic pf 100}_.---_- 48 60 725) 48 Oct} 90 Feb | General Tire & Rubber__25}_..__- 1138 115 40/110 Sept) 116 Mar 

Prior a eee 85%| 85% 85% 25} 793% May} 90 Apr | Gleaner Comb Harvester.*| 23 23 25 800} 21 Jan} 36 Apr 

Celluloid Corp eom-.-_-.-- ~ Sera 15 15 600} 12 July} 20 Feb | Glen Alden Coal... ..... %| 75 75 80%| 2,200; 75 June] 121% Jan 
becaslanas 6% 64% 6%/| 4,300 434 Jan 9%} Aug | Globe Underwrit Exeh...*} 10 10 10 7,100 9 July} 16% Feb 
Chain Stores Devel com -.* 4% 4 4% 600 24% Mar 834 Mar | Goldman-Sachs Trading..*| 12 9% 16 84,000 9% Oct] 46% Apr 
Chain Store Stocks Inc...*} 11 ll 13%/| 1,800 9% June} 17 #£Mar | Gold Seal Zlectrical Co._.* 1% 1% 1%] 1,900 1% Oet 6 Avr 
Charis Corp common...-.*| 24 24 25 300} 22% Jan} 32% Mar | Gorham Inc $3 pf w-warr_* 30 32% 300] 30 Jan| 39% May 
& Phenix *) 17%) 15% 18%! 16,600} 153% Oct) 25% July | Gotham Knitbae Mach-_* % % % 800 Oct 3% Feb 

Cities Service common...*} 25 224% 27%|284,700| 2234 Oct] 44 Apr | Gramophone Co— 
-egdiindduaee "| 91%) 90% 291%| 2,202) 88 Jan| 93% Apr Am dep rcts ord reg £1_.-} 11 11 11% 400} 11 Oct} 26% May 

Preferred B....-~...- * 8% 8% 8% 100 7% June 9 Apr | Graymur Corp_-_-..-.-..- 28 27 28 800} 27 Oct} 44 Mar 

cal eeiianeedpabae *)......| 83% 83% 100} 82 Jan| 89% June | Gt Atl & Pac Tea 
City Savas Bk ¢(Budapest)— Non vot com stock.....*| 191%} 190% 200% 140} 180 260 Mar 

American shares.......j.....- 44% 44% 100} 43% June; 46 Apr 7% first preterred.. 100} 119%%| 119% 1194 110] 114% Jan} 122 Jan 
Cleve Tractor com -__--_-- *| 10 8% 13 2,700 7% Sept| 35% Apr | Greif (L) & Bros com..__*/__.._. 10 100} 10 Jan} 10% July 
Club Alumin’m Uteneom *}....... 3% 3% 100i 3 June} 6% Apr’ Preferred class X....100j.....- 98 34 983 100} 90 Feb| 99 Aug 
Cohn & Rosenberger com _* 8 8 yg 200 8 Oct; 14% Apr * Grier (S M) Stores com_._*}]....-- 5% 5% 800 3% July 6 June 
Colembia Syndicate ___-_- 3-16) 3-16 %| 2,600 ¥% Sept Jan $7 pref with warr_......}...... 48 100} 48 Oct} 55 May 
rene oes See 23%4| 23% 24% 200} 22% July} 32 Grocery Stores Prod v t c_* 8 8 8%| 1,300 8 Oct} 14% Feb 
Colum bia P pate y aye -*} 30%] 30% 35 24 Jan} 65% Apr | Guardian Fire Assur....10| 23%) 21 24 900} 21 Oct] 49 Apr 

Common vot trust etts_* 28%| 2734¢ 35%| 3,900) 27% Oct] 54% Apr | Guardian Investors com__*/_..___ 2% 2% 100 2% Sept 5% 
Columbus Auto Prod pf..*! 13 13 13 1 13 Octi 25 Feb | Guenther (Rud) Russ Law5i..20 20 21 400; 20 Oct! 29% Apr 
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Stocks (Cofinued) Par. 





Stocks (Continued) Par. 


Low. Nigh. 





Week's p Being 
of Prices 





Hall(C M) Lamp..-.-.--- 
Happiness Candy dimes * 


Hart Carter Co conv one 


Hart Schaffner & Marx. 100 
Hazeltine Corp...------ 
Helena Rabenshatn Inc. .* 
Heyden Chemical......- * 
Hires (Charlies &) cl A..-* 
Hormel (Geo A) & Co com * 
Horn & Hardart com .._..* 
7% preferred....... 100 
Huylers of Del Inc com..* 
Hydro-Elec Sec cow - - - - - 
Hygrade Food Prod ee 
Imp Tob of Gt Brit & Ire-- 
Amer dep rets ord shs_ £1 
Indus Finance com v t c_10 
7% cum pref....-...- 100 
Insull Utility Investm ...* 
Insur Co of North Amer.10 
Insurance Securities... ..10 
Interroast Trading com. _* 
Internat Cigar Mach com * 


Internat Hold & Inv...-- ad 
Internat Products com.-..* 
$6 cum pref.......- 100 


Internat Text Book..-.100 
Interstate Equities com __* 
Convertible preferred. .* 
Interstate Husiery Mills._* 
Irving Air Chute com ....* 
Isotta Fraschini warr.- - - -- 
Jefferson Elec Co_...---- . 
Johnson Motor Co com ", 
Jonas & Naumberg com. 
Ken Rad Tube & Lamp 
COMED Aivceconcdsus 
Klein (0) Emil) Co com. _* 
Klein (L) & Co pref__..- 20 
Kolster-Brandes, Ltd— 
American shares.... £1 
Koppers Gas & Coke pf 100 
ckhawatitia Securities ...* 
L’Air Liquide— 
Amer dep rcts bear shs.. 





Lakey Fdy & Mach com-..* 
Land Co of Florida._--.-- ® 
Lane Bryant Inc... ° 
— —— com ys 
Leben Coal & Nav...--- * 
Libby McNeill & Libby ..10 
Lily Tulip Corp com -.-.-- * 
Loew's Inc stock purchwarr 
Louisiana Land & Explor.* 
Mac Marr Stores Inc....- ad 
Mangel Stores com.....- * 


6%% pf with warr..100 
Manning Bow & Co A..* 
Mapes Consol Mfg. --.--.* 
Mavis Bottling Co of Am_* 
Mayflower Associates Inc_* 

cCord Rad & Mfg ci B.* 
Mead Johnson & Co com_* 
Merritt Chap & Scott com* 
Mesabi [ron Co.........* 


Midland Royalt $2 pref..* 
Midland Steel Prod 2nd pt* * 
Midiand United Co...... 





Miller (1) & Sons com....* 
Miss Riv Fuel Corp warr -- 
Montecat Min & Agri warr 
Montgomery Ward & CoA 
Moodys Investors par pf.* 
Moore Drop Forg class A_* 
Mortgage Bk of Colombia 
American shares....-... 
Nachmann-Springf'd Corp* 
Nat American Co ine....* 
Nat Aviation Corp._..... ® 
Nat'l Baking Co com....* 
Co ., - 100 
Nat Bond & Share Corp_-* 
Nat Container Corp pref_* 
Nat Family Stores com -._* 
$2 pref with warrants. 2£ 
Nat Investors com. -____..* 
Nat Mirs & Stores Corp..* 
Nat Rubber Mach’y,com_* 
Nat Screen Service. ---.-- 
Nat Short Term Sec A... 
National Sugar Refg_..- 
Nat Trade Journal--.--- 
Nat Union Radio com... 
Nauheim Pharmacies com ° 
| Re eR 
Nehi Corporation ._.....* 
Nelson (Herman) Corp_-5 
Newberry (J J) Co com. _* 
7% preterred....... 100 
Newport Co com__......* 
New Amsterdam Cas-_-..10 
New Mexico & Ariz Land! 
N Y Auction com......- * 
N Y Harmbure ¢ OF - .--50 
N Y Merchandise. --_..-.- 
N Y Rio Buenos Aires sie 
Niagara Share of Md_-. 10 
Niles-Bem’t-Pond com.._* 
Noma Elec Corp com... -.* 
Nordon Corp Ltd_--.-.-- 5 
Northam Warren Corp pf_* 
No Amer Aviation warr A. 
No Amer Cement Corp-...* 
No & So Amer Corp A...* 
Northwest Engineering - .* 
Novadel Agene Corp com * 
Ollstocks Ltd class A..._* 
Orange-Crusb Co.......- s 
Outboard MotCorp com Be 
Conv pref class A.....-. 
Overseas Securities Co_._* 
Paramount Cab Mfg com. * 
Parke Davis & Co 
Patterson-Sargent Co com * 
Pender (D) Grocery cl B.* 
Pennroad Corp cm vec * 
Pepperell Mfg Co_...- 100 
Philip Morris Cons com. * 
Mi. dé bases’ 
Pie Bukeries of Amer cl A. * 
Pierce Governor Co_-_-..- * 
Pilot Radio & Tube ol A._* 
Pitney Bowes Postage 
Meter Co.......... 

















36 7 
103% 103% 
5 5 
26% 33% 

4 5% 


21% 
15% 
62% 
51% 


SSananSa 
XR KR RA 


Come 
-NQOF 
o& 


toe 
aoe 
oR 


5% 
8% 











Week. 
Shares 
200 6% Oct 
500 % Aug 
100} 11% Oct 
500 1 Oct 
10} 100 Oct 
1,600} 14 Oct 
1,200 1% Oct 
600} 11% Sept 
200 24% Feb 
100; 26% July 
7 3h June 
25} 99% Jan 
2,800 5 June 
3,900| 26% Oct 
3,400 2% Sept 
1,000} 21% Oct 
4,600} 10 Oct 
50; 60 Feb 
2,800} 43% Oct 
4,100) 54 Oct 
7,800 7% Oct 
312) 10 Ang 
200; 50 July 
400 3% Oct 
1,600 2% June 
200} 55 Oct 
300} 17 Oct 
2,200 5 Oct 
1,400} 33% Aug 
100 5 Sept 
2,000 9% Sept 
50} 10 Oct 
1,000} 19% Oct 
600} 11 Oct 
100 % July 
300 4% Oct 
400; 10 Oct 
100 8% Oct 
800 Bept 
50, 95 July 
900} 35% Jan 
50} 60 Oct 
1,900 3% Oct 
300 Oct 
1,500} 21% Mar 
600} 11 Oct 
1,100} 19 Oct 
2,500} 30 Aug 
900] 11% June 
1,200} 17% Feb 
3,000 3% Jan 
3,700 1% Oct 
2,300} 12 Oct 
100 9 Oct 
75| 46 Oct 
100} 12% Oct 
300} 37 Feb 
4,600 Sept 
300} 48 Jan 
600 4 Aug 
2,000} 6536 Fev 
100} 15 Oct 
600) 1% Jan 
100} 25 Oct 
9,685, e3% Oct 
200 4 Aug 
500} 13% Jan 
1,800} 15% June 
100 Jan 
100 1% Sept 
800} 50% Feb 
100} 24 Oct 
100] 12% July 
500 June 
50} 108 Oct 
100} 35% Oct 
100} 39% Oct 
100} 24% Jan 
200} 10% Aug 
5,900 6 Aug 
5,000 5% OOrt 
1,000 4 Jan 
25) 59 #«%Sept 
332s Sept 
200} 13% Oct 
1,800 5 Oct 
100] 15 July 
13,000 6% Oct 
500 Oct 
3,200} 21% Sept 
1,400} 12% Oct 
2,200} 12 May 
1,600} 26% Sept 
100 1 Sept 
1,400 3 May 
200 1% Oct 
300 3% Feb 
900} 15 Oct 
300} 13 Oct 
300] 27 Oct 
50}; 95 Jan 
4,100} 17% Oct 
100} 35 Oct 
1,200] 2% Oct 
200 6 Oct 
200} 15% Jan 
500} 12 Oct 
400 4 Sept 
12,700 9% Oct 
3,700} 23% Oct 
900 5% Oct 
1,900 % Oct 
400! 30 Sept 
11,300 % Oct 
500 3 Jan 
900} 12% Oct 
100; 18% Oct 
300} 22% Jan 
3,900 6% Oct 
200} 27% Oct 
200 2% Oct 
300 6 Oct 
200} 5% Oct 
3,600 3% Sept 
300; 30 Sept 
100} 222% Jan 
200; 10% Oct 
61,500 8% Oct 
60} 80% July 
2,600 ”™ Jan 
100 5% Jan 
100} 20'4 Jan 
200 5 Oct 
1,200 4% Oct 
2,200 7 Oct 








Pittab & L F RR eom_..50 
Pittsburgh Plate Glass. -25 


Polymet Mfg .......-.-- 
Potrero Sugar Co.-..-- 


Powdrell & Alexander Inc . 


Pratt & Lambert._.....-. 
Prentice-Hall partic stock ° 
Prince & W bitely Trad com* 
$2 -onv pref A____....* 
Prosperity Co class B....* 
Prudence Co 7% pref. - 100 
Prudential Investors com _* 
Public Utility Holding Corr 


Com without non ea 
Welt atsocncccesus 
Pyrene Mfg com. -_-...-- 10 
Radio Products Corp. -..-* 
Rallroad Shares Corp om 
Raymond Concer Pile pfd.* 


Conv preferred_.....-.- ad 
Reeves (Daniel) Inc...-.- * 
Reliable Stores com _..--- sa 


Reliance Internat com A.* 
Common class B....-.- bd 
Reliance Management---_* 
5 


Reynolds Investing com--.* 
Riehman Bros Co... * 
Richmond Radiator pref. * 
Riker-Kumler Co com ...* 
Rollins-Hosiery Mill pref.* 
Rolls Royce of Amer pf.100 
Roosevelt Field. [ne * 


Royal Typewriter Co..._* 


Safety Car Heat & Ltg_100 

Safeway Stores 2d ser warr 

St Regis Paper Co com. .10 
1 


. 
= 
Schletter & Zander v t c__* 
Schulte Real Estate Co_..* 
Seaboard Util Shares....* 
Securities Corp gen_.-.-... * 
Seeman ~ of common. ...% 
Segal Lock & Hardware... 
Seiberling Rubber com_-.-_* 
Selected ind .* 


Sentry o 
Sheaffer (W A) Pen__.-.-- * 
Srenandoah Corp com...* 
6% conv pref.......-. 50 
Silica Gel Corp com v t c.* 
Silver (Isaac) & Bro— 


Singer Mfg Ltd Am dep rets 
Sisto Financial Corp.-...- 
Smith (A O) Corp com...* 
South Amer Air Lines..-.- 
Svushern Corp com. ..-.-. ® 
Sou'west Dairy Prod com_* 
Spanish & Gen Corp Ltd— 
Amer dep rete ord reg £1 
Spiegel-May-Stern pref_100 
Stahl-Meyer Inc com....* 
Standard Holding A.--.- * 
Standard Investing pref. .* 
Stand Motor Constr...100 


Starrett Corp com......- s 

6% coum preferred.....50 
Stein (A) & Co com....-.- * 
Stein Cosmetics com..... * 


Stinnes (Hugo) Corp....* 
Strauss (Nathan) Inc com.* 
Strauss-Roth Stores com.* 
Stromb-Carl Telep Mfg-..* 
Stroock (S) & Co Ine _.- 

Struthers Wells Titusville 7 


Stutz Motor Car........ 
Sun Investing com_....- * 
$3 convertible pref_--.-.* 
Swift & Co___........- 
Swift International. ---- 


15 
Syracuse Wash Mach cl B * 


Taggart Corp com_._.--- 
Taylor Milling Corp een : 
Techulovior ine cum... . 
Thatcher Securities.....-. . 
Thermoid Co pref.-_.-- 100 
Tishman Realtv & Constr * 
Tobacco & Allied Stks...* 
Tob Prod Exports....--. * 
Todd Shipyards Corp. ...* 
Tom Huston Peanut com._* 
Cfranscont Air Transp....* 
Traos-Lux Pict Screen— 


Tri-Continenta!l Corp warr 

Tri-Utilities Corp com.__* 
$3 preferred.......... s 

Triplex safety Glass— 

Am dep rets ord reg--£1 
Trunz Park Stores. .-..--- 
Tubize Chatillon Corp.— 

Common B vte_..---- * 
Tung Sol Lamp Wks com.* 
Uagerieider Finan Uorp..* 
Union Amer Invest com__* 
Unaton Tobacco com....-- s 
United Carbon pref.-_..100 
United-Carr Fastener com* 
United Chemicals pref--.-.* 
Uaited Corp warrants....- 
Uatted Dry Docks com...* 
Uaited Founders com... 
United Milk Prod com-.-_-_* 


United Molasses Lta— 
Am dep rets ord reg_..£1 
United Profit-Sharing..-.* 


United Retail Chem pref.* 
United Steel Werks 1S, eae 
(rite! st re. com ad 


| United Wall Paper Fact__* 


U 5s Dairy Proud class A.-* 
CU Ddcciscdwmkbuees 


* 


vos Finishing com... - * 
aa 100 
US Foil «lass B_- . 


U 8 Gypsum common... .20 

U 8S & Internat Sec com. 
First pref with Sean 

U 8 Lines pref..........* 


103% 106% 
hte 44% 


us 8% 
35 35 
41 47% 
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U 8 & Overseas with warr® 
Certificates of deposit___ 
U 8 Radiator common___* 
o 8 Rubber Reclaim com.* 
‘tility Corp s 
Utility by = hye 
Preferred.............* 
Van Camp Packing com..* 
Vick Financial a nae: 
common... 


<< eee wwe 


aW common......* 
Watson (Jno Warren) Co. “ 
Wayne Pump Co 


Western Air Express....10 
Western Auto Sup com A_* 
West Md Ry ist pref._100 
Williams (R C) & Co Inc_* 
Wil-low Cafeterias. 





Sts Pub Serv cl A__..* 
Amer Superpower Corp— 
Com, new............ ° 
First preferred.......- ® 
36 cum preferred _- ie astcheres-c bd 


ireless— 
Am Gep rcts B ord sha. £1 
Am dep rcts A ord shs £1 
Am dep rcts pref shs £1- 
Cent Ati States Serv v tc_* 


_ prior lien preferred. _* 


$6 
Cleveland Elec Ill com..* 
Com'w’lth Edison Co..100 
Comm ’wealth & Corp- 


Elec Pow & Light warrants 
Empire G & F 7% pref 100 

8% preferred....... 100 
Empire Pow Corp part stk * 
Empire Pub Serv com cl A* 
Gen Gas & Blec $6 pf B..* 
Gen Water Works & EIA * 
Georgia Power $6 pref..* 
Hartford Elec Light...-.25 
Indianap P & L6%% pf100 
Intercontinents Pow cl A_* 
Inter Hydro El $3.50 pref* 


Internat Superpower -.-..- ° 

Internat Util class A....- * 
aa * 
Warrants for cl B stock. - ‘ 

Italian Super Power cl A. .* 
. 


Jer Cent P & L 7% pref 100 
Long Island Ltg com-.-.-.-* 
7% vreferred...__-- 19 
6% preferred ser B__100 
La Pow & Light $6 pref..* 
Marconi Internat Marine— 
Commun Am dep rcts_.- 
Marconi Wirel T of Can..1 
Mass Util Assoc v t c....-- 
Memphis Nat Gas......-. s 
Middle West Utilcom....* 
$6 conv pref series A...* 
Be CHEER co cccnsccce 1 


Midland Nat Gas cla A..* 
Mid-West States Util cl A * 
Miss River Power pref.100 
Mohawk & Hud Pr lst pf.* * 
26 PREENTOG,. cccccsese 
Monongahela West ee 
Pub Serv 7% pref....25 
Montreal Lt Heat & Pow__ 
Mount’n Sts Pow 7% pt 100 


Welch Grape Juice gt — 


» a ad 
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Municipal Service... _-- | 


























Week's Rang: Range 
Public Utilities— of Prices. Sraeeeniite 
(Concluded)— Par. Low. High High. 
Nat Elec Pow class A....* 25 25% June| 36 

° 10434 Jan| 10454 Oct 
21% Oct) July 
36 Oct} 50% Mar 
i Soa fg Saxe 

New Eng Pow 6% pref.100 90 90 Aug 9354 _— 

New Engl Pow Ass'n com _* 90 Aug May 

New Engl Tel & Tel_.-100 140 140 Sept] 160% Apr 

New Ori Pub Serv pref. 100 99 «8699 Aug Aug 

Ni ¥ Telep 694 % pret--i00 115°* 13034 ane co 

= 6 June) 

Niag & Hud Pr (new corp) ais —- 
Common...-......... 10 12 14% Oct} 24% Apr 
Class A opt warrants.... 2% 3 Oct] 6% May 
Class B opt warrants---- 64% 7% Oct Apr 
Class C warrants_.....- 4% 4% Oct July 

No Amer Lt & Pow com-_.* 61% 61% Oct Apr 

Nor Amer Util Sec com._* 4 Aug Apr 

No Ind Pub Serv 6% pf 100 1 Mar Sept 

Nor States P Corp com.100 140 151% June Feb 
6% cum preferred... 98 101 Mar Sept 
7% _preferred..-.---- 100 109 109 Jan May 

Ohio Bell Tel 7% pref. .100 112% 115 Feb Sept 

Ohio Power 6% pref-_..100 lll 111 July Oct 

Ohio Pub Serv Ist pf A.100 108% 108% Jan Oct 

Okla Gas & Elec 7% pf 100 112% 112% Jan} 114% fMay 

Gas & El lst pret_25 28% 28% une} 20% Sept 

Pacific Pub Serv cl A com.* 225 29% June 

Pa Gas & Elec class A....* 14 14% Oct] 14% !Oct 

Pow & Lt $7 pref_...- . 110% 110% June] 111 ~ May 
eoececcece 105 : 

Pa Water & Power--.--- . 65 60 det rd 

Phila Ties $5 pret n2* 104% 104 ro been 

lec $5 pref.....--. 0444 
NaS capes . oak iti des 
{3 0 t------~-- % 98 

Puget Sound P & L $5 pf.* pe Sept 
6% preferred.....-. 100 9834 100% Sept Apr 

Quebec Power common. -.* 50% 50% < 

Rhode Island Pub Serv ptf * 29% 2934 28 ius Fred 

Ry & Light Secur com.-..* 55% 57 554 Oct Apr 

Rockland Light & Pow..10 18% 21% 18% Oct Apr 

Shawinigan Wat & Pow-..* 54346 55 54 Oct 'Jan 

Sou Calif Edison pfd cl B 25 2744 27% 24% July Sept 
54% pret class ——- 254% 25% 22% Jan Mar 

Sou Colo Pow cl A.--.- 21% 23 215% Oct Mar 

Sou’west Bell Tel 7% ptf i00 122 122 117% Jan Oct 

Southwest Gas Util com__* . 2 7 Oct] 20% ‘Apr 

Standard Pow & Lt com..* 50 52% 50 Oct] 80% Apr 
Common class B_----- * 49 51% 49 Oct Apr 

ee eh irdewad * 104 105% 99% Jan Apr 

Swiss-Amer Elec pref--._- 95 90 Jan| 9834 May 

Tampa Electric Co-...... 53 63 53 Oct 

Twin States Nat Gas cl is il 12% 11 Oct] 15% May 

Onion Nat Gas of Can.-.* 23% 25% 23% Sept May 

Unit Elec Serv Amer shs-- E 
Purchase warrants------ Oct 1 Feb 

United Gas new com,-..- ° 94% 13% Oct] 28% 'Mar 
Pref non-voting-.....-- 92% 96% % June Sept 
Warrants _..-.---.---- 3% 5 % Ocil 11% Mar 

United Lt & Pow com A..° 28% 36% % Jap May 
Common class B--.--- 75 =79 Oct] 99% Mar 
6% com Ist pref....... 7 105 108% % Jan Apr 

U 8 Elec Pow with warr. .* +e si % Oct Feb 
Stock purchase warrants 3 Oct 6% June 

Util Pow & Lt com.......* 9x6 18% % Oct 
Class B ¢ t C-..------- ° 37% 21 Ori] 68% apr 

West Massachusetts Cos_* 56 55 Oct Apr 

Western Power pref. ..100 1083 104 00% Jan] 10736 May 
Former Standard Oil 

ae. 51% 53 
uckeye Pipe Line....- Oct 

Chesebrough Mfg Cons.25 120% 130 Oct] 184% = 

Eureka Pipe Line..-.- 100 35 Oct] 54% Jan 

Galena Oil Corp.-------- * 3% 3% Jan May 

Humble Oil & Rfinfing..25 74% 78% Oct Ape 

ed (Can) Corp..° 16% 4 ADP 

oo weer ennn- Be 

Indisua Pipe Line.....-10 30 31 Oct 4 

National Transit - ---12.50 13% 15% Oct] 22% Jan 

New York Transit-.-.-- 10 11% 11% June] 21% May 

Northern Pipe Line-.-... 50 30% 30% Feb 

Ohio O116% cum peek. -2a8 105% 106 Feb 

Penn Mex Fuel..-.-...- 0 om . yd 

Solar Refining.-...-...- 25 10% 10% Aug Jan 

Penn Of].......- 25 25% 34 Oct 

8 --25 41 45% Oct Apr 

Standard Oil (Ky) .-.-..- 10 26 28% Oct Apr 

Standard Oil (Neb.)--.-25 45% 45% Oct Mar 

Standard Oil (O) com...25 BY 64) Mar 
Preferred. --..------ 100 116 116% June Mar 
5% cumulative pref..100 103 103% Oct {Oct 

Vacuum Oill..........- 25 65% 73% Oct ADe 
or tiean te. 1% May 

Amer Maracaibo Co....- 1% 1% 1 Oct 

Ae See 7% a 45) rH Oct 1850 Apr 

ewnecencceee-- % K% 7 Oct 
Preterred 2 n20r------- i0 TAL 7% 8 re Feb is rd 
Atlantic Lobos Oil com... % % % July 1 Mar 
Uarib Syndicate com...... 1% 1% 1% % Jan} 2% Apr 

Colon Oi] Corp, com....- ° 2% 2% 3% 2% Oct 8% Feb 

Colum Oil & Gasol v t c..* 7% 7% 8% 6% Aug] 21 Apr 

Consol Royalty Oll.-...- 1} 3%| 3% 3% 3% Oct] 5% Jan 

Cosden Ol] common.....- | 6 67%) 0 6 7%O*~a” 7% Oct] 74% Jan 

__ Preferred .--------- 100} 20%] 20% 20% 15% Oct Apr 

Oreole Syndicate.......- 7 4% 4% 5 4% Oct] 7% June 

Crown Cent Petrol Co...* \% yy \Y % Jan Mar 

Darby Petroleum com_.-_* 8 7% 8 6% Sept May 

Derby O114 Refcom--_... | 5 4% 6% 4% Mar Apr 
Proferred...ccc-ccccce- ns 42 42 30 Jan Apr 

Galf Ol) Corp of Penna. .25 90 101% 90 Oct Apr 

Houst Oil(Tex) new com 25 11% 14% 11% Oct Apr 

Indian Ter [i] Oll ol A...- 24% 26% 24% Oct Apr 
CORSE Bot dawssscece ° 24% 26% 26% July Apr 

(ntercontinental Petrol..10 yy % % Sept 

(nternat Petroleum...... 14 17 14 Oct Apr 

Kirby Petroleum......-- * 1% 1% 1% Sept Mar 

Leonard Oil Develop. ...25 1 1% 1 Feb Apr 

Lion Oil Refining......-.- . 9% 13% 9% Oct Apr 

Lone Star Gas Corp..... =? 28% 34 28% Oct Apr 

Magdalena Syndicate... -1 \% % 4% June Apr 

Mexico-Ohio Oil Co...--- * 2% 2% 2 Feb Apr 

Middle States Pet cl A vtc * 4% 5% 4% Oct Apr 
CURE F EO ccuccsund ¢ 1% 2% 1% Oct Apr 

Mo Kansas Pipe Line....5 10 14% 10 Oct June 
Cl B, vot trust ctfs....1 5% %% % Sept May 

Mountain Prod Corp...10 7 7% 7 Sept Apr 

Nat Fuel Gas_.........- 27% 28% 25% Jan May 

New Bradford Otl Co....5 2 2% 2 Oct Mar 

New Engl Fuel Oil. .....* 2% 2% 2% Sept 3% Jan 

N Y Petro! Royalty_..-- a 4% 6% 4% Oct] 16% Jan 

Nor Cent Texas Oil....* 44% 4% 4% Oct Apr 

North European Oil. ..... 1% 2 1% Oct May 

Pacific W Osccncs bd 13 14% 12% Jan| 19% Apr 

Panden Oi) Corp.......- * 5-16 % Sept Mar 

Pantepec Oil of Venezuela * 1% 2% 1% Aug 4% Mar 























































































































2366 FINANCIAL CHRONICLE [Von 131. 
Friday Sales Friday| 
Last |Week's for Range Since Jan Last |Week’s Range| Sales Range Since Jan. 1. 
Other Oil Stocks— Bale of . Week. Sale of Prices for 
(Concluded) Par.\Price.jLow. High.|Shares. Low. High Bonds (Continued) Price.|Low. Hgh.| Week. Low. High, 
Petrol Corp of Amer warr.-.|_..--- 1% 2 1,100. 1% Oct 5% Apr Cs CEP? Oe 
Plymouth Oil Co......-- 5| 23 23 24%| 2,700) 20% May| 27% Feb 54s series E......- _ =a" 107% 108 2,000} 106 Jan} 108% Sept 
Reyalty Co-.--- 6 6 7 900) 6 Oct 8 Sept | 5s series F__.....-. = 105% 105%/| 10,000) 101% Febj 105%{ Sept 
Pure Ofl Co 6% pref... 91%| 91% 95 120) 91% one 99 «6(June FA. 102 02 108%} 30,000) 100 Feb] 10436 Sept 
Ol) Corp... 3 2 3 3,100 2 5% Apr | Consol Publishers 6%s '36) 99%| 99 99%} 15,000} 96% Febj 101 May 
Richfield Oi) of Calif pf.25)...-.-- 12% 12% 100, 9% Oct] 23% Jun | Consol] Textile Ist 8s_.1941) 55 52 55 4,000} 52 Oct] 72 Jan 
Root Refining pref...-.-.-*}..-.--- 6 7 300 6 Oct} 25 May "68| 100%| 100% 102 /|135,000) 914¢ Feb) 102% Sept 
y Corp pref_....--.- — 6% 7% 600 6% Oct] 12% Aug ii} ee 101%] 101 101%}562,000} 101 Oct] 102% Sept 
Ryan Consol a... 2% 2% 2% 400 2% Bept 8% May wee El 5e......1958| 9014} 90% 92%)|535,000) 84% Febi 94 Mar 
8 ON il 9214| 92% 92%] 86,000] 9244 Oct] 92% Sept 
Salt Creek Consol.....- 10] 1% 1% #=%&1% 1% June 2% Mar Continental Of 5i<0--1089 97%| 97% 97%} 25,000) O46 Feb; 9 Ma 
Producers....10 8% 8 9%! 6,825) % Oct] 16% Apr 10-yr 5e....1940)....--. 101% 102%] 35,000} 10044 July] 102% Sept 
Royalty lately 8 7% 11%| 22,200 7% Oct] 17 Apr | Crucible Steel 56..... 1940} 100 100 101%] 14,000} O8% May} 102 Aug 
Sunray Oll.._....------ 5 4 4 4%| 1,500 3% Sept} 10 Apr | Cuban Teleph 7%s__.1941]___---. 104 106%) 17,000) 104 Oct] 109 Mar 
Texan Oil & Land Co...-*] 11%) 11% 12 1,200 8% Feb| 19% Sept | Cudahy Pact Gem 6956 1885 97 96% 98%| 38,000] 953% Jan}; 99 Mar 
Union O11] Associates. -- 30%} 29 35%) 1,500) 29 Cotr 475 AVE BB. ccocccewceccscs 102%} 102% 102%] 14,000} 98% Jan} 102% Aug 
vi Petroleum....6) 1% 1% 2%!| 5,700; 1% Oct] 4% Mar 
Woodley Petroleum... -- 3% 3% 3%} 1,100 2% Feb 6 June | Den & Salt L Ry 6s A.19 100%| 100% 100%} 2,000) 100 Febj 102 Jan 
Det City Gas 6a ser ox 107 1 14,000] 104% Feb) 107% July 
Mining Stocks— ist 56 ser B__..__..1950)_.._-. 103% 104%] 14,000] 97% Feb} 104% Oct 
B’Wana M’Kubwa Cop M Detroit Int Béas 6140.1988 1 44| 39,000} 40 Oct] 89 Mar 
24% 2% 2% Oct 5% Jan 26-yr 51 deb 7s. .... | 15%| 15% 18%] 889,000) 15% Octi 75 Mar 
% % Fune' 1% Feb | Dixie Gulf Gas 6}4s..1937 
% %| 2, Jan 1 Feb With warrants.......- 92 92 96%} 29,000) 68 Jan| 90% June 
2% 3} 8, 2 Sept 2% Feb | Duquesne Gas 66_....1945] 89%) 87 94 20,000} 8&3 109%) May 
164 = 164 Oct! 240 Mar | East Utilities Inv 
Y% ¥% July % Jan With warrants. --.-. 1954)____.. 74 75%| 88,000} 69 June] 87 Mar 
% 4% % Aug 2 Feb | Edison El (Boston) 546.1933) 10214| 10214 102%| 43,000) 99% Jan| 103%§ Sept 
% %i 1, 4 Oct} 2% Feb | Elec Power & Light &s-. 91%) 90 92\4|270,000; *° ir-°| 04% Mar 
1% =1%}| 2,100 1 Oct a a eae ee 89% 92%1179,000| SOsGg 703 086 Sept 
| 1-16 1-16) 1,600) 1-16 June} 316 Jan | #1 Paso Nateral Gao— 
“4% 1 | 1,400 % Oct] 5% June DIGR bin ckbnso kes seam 107 | 167 110 | 35,000! 98 Janj 120 May 
% 1%} 29,900 % Oct 7 Feb 6s OS 107. =s:110 12,000; 98 Jani 117 = Bert 
5-16 5-16 700 S33 Jan % July | Em & Rete 5%8'42| 88%) 87% 89 |122,000| 82% July; 90 Seppe 
9% 9%] 1,200 8% July; 14 Ercole Marelli El Mfg— 
6 BY! 2,000 5 Jan 7 Apr 6s with warrants _1953]_._._. 73 75 11,000; 73 Oct 87 Ap 
5% 6%)! 7,100 5% Oct] 4% Feb pean Elec 6s 1965— 
% % 100 4% Jan 1 Mar 74 8014}149,000| 74 Oct] 81% Sept 
\% %1 11,000 % Oct 3% Feb | Eur Mtge & Inv 72 C.1967 83 85 41,000| 80% Aug} 91 Avr 
Fairbanke Morse Ce 98% 99 11,000} 93 Jan} 90% Sept 
64 69 6,500) 64 Oct] 141% Apr | Federal Water Serv 5 92% 93 13,000} 90% Janj 97 aw 
58% 62%! 2, 58% Oct] 01% Mar] Finland Residential 
‘pee | 300 1 gunel 1% Mar| Bank6s........... 73% 81 [125,000 75% Oct] 88 maar 
14% 18%} 11,600. 14% Oct] 65% Mar | Firestone Cot Mills 5¢_ 82% 86 {|107,000, 82% Oct) 96 Aor 
% 4% 4, % Aug 1% Jan | FiresteneT 92% 92% ,000| 90% July] 9694 Sar 
6% 6% 200 6% Oct] 14% Jan | First Bohemian Glass 
16% 16% 12% May| 16% Mar 7s without warrants .1957 79% 80%) 5,00) 79% Oct] 84 Jan 
% n% % Oct 1% Jan | Pick Rubber 29% 31 21,000} 29% Oct] 72% ep 
8% BY 8% Oct] 45 Apr Power 86 89%1 82,000} 82% Jan} 02 Mar 
15 15% 15 Oct] 33 Jan | Garlock Packing deb 6s ‘39 as 99 11,000} 94% Jan} 110 Apr 
7) 9 y Oct 9g Oct | Gatineau Power 66...1956 94% 98%41176,000| 91 Febj 99 Oct 
3K 3%] 3,200 3% Oct 9% Jan Deb gold 97% 99%] 16,000} 94% Jan} 101 Mar 
1 1% 00 July 2% Feb 66 series B 97% 98%] 18,000} 97 July} 99% Sept 
% % ’ 1-16 Feb 4% Sept | Gen Bronz 89 92 4,000} 83 Aug} 994% May 
6% 7 15,400: % «=(Jan 7% June | Gen Laund 40 40 8,000} 40 July} 664 June 
erde Extension 50c 8 8 8%! 3,600 7% Oct) 16% Mar | Gen PubU 97% 97%) 1,000) 95 June} 98% May 
Utah Metal & Tunnel_-.--1 iS 4% % 400 % Oct % Mar | Gen Rayon 63 75%| 30,000] 67 Jani 80 Mar 
Walker Mining..-----.-- 1 1% 1% «1% 500 1% Bept 4% Jan | Gen Vending 
Wenden Capper Mining..1| 1-16 1-16 ¥%\ 5,800 tise Oct % Jar 6s with warr Aug 15 1937]_____. 20 20 10,000} 20 Mayj 34 Feb 
Yukon Gold Co.....---- Mivacsne 4 ¥%l 1,600 \y% Aug % Feb | Gen Water Wks Gas & El— 
6s series B___.__ .-- 80 80 82%} 9,000} 80 Oct] 06 May 
Bonde— Power ref §a._1967| 10114] 101% 102%} 41,000} 95% Jan| 102} Sept 
Abbotts Dairies 68_...1942) 9914) 99% 99%] 3,000) 97 May! 100% Sept | Glidden Co5 4s_.-...1935] 95 95 95%} 94,000} 95 Oct] 10034 July 
Alabams Power 4s..1067| 99%) 99 100 41,000] 93 100 Oct | Gobel (Adolf) Inc 6%s °35 
Fe | 2 ee ee 102% 103 2,000} 100 Jan} 104 Aug With Warrants. .......-}...... 80 80 9,000} 80 Oct] 99% May 
Sb. sithiawwehe> ees 1968] 103%} 102 10444/ 10,000) 99 Jan} 104% Oct | Goodrich (B F) Co 6s_1945}]_____. 78% 82141378,000| 78% Sept] 87 Sept 
Aluminum Oo sf deb 5s 52) 104%} 104% 104%] 20,000) 101% Feb| 104% Sept | Grand (F&W) Properties— 
Led Ge.....1048)...... 99% 10144! 62,000} 97 Feb} 102 Bept Conv deb 6eDec 15.1948] 90 89% 91%] 19,000) 83% Aug; 92 May 
Amer Aggregates 6s. .1943 Grand Trunk Ry 6 \s_1936] 108%] 108% 109 16,000} 105 Apr} 109 Sept 
with stock purch warr ._]..---.. 73 76 7,000} 73 Oct} 88 May | Guantanamo & W Ry 4s’58| 304] 30 31 6,000; 30 July} 42 Apr 
Amer Com’ith Pr 6s...1940} 89 89 91%} 25,000) 89 Oct| 09% Mar | Gulf Oljof Pa 6s_...- -19. 102%} 102 103 16,000} 9034 Jan| 103 Aor 
Amer G & El deb 5s. ..2028} 100%; 98 101 /|192 97% Jan| 101% Sept Sinking fund deb 54.1947) 102%} 102% 103%/ 41,000 Jani 104 Aug 
Amer Gas & Power #+_1929/-----. 93 93 3,000} 91 July} 96% Jar | Gulf Aentas Util fa_...1946/ 10134] 100 2 {103,000} 923¢ Jap} 102 Oct 
American Power & Light— 
6s, without warr...2016) 108% ets, 108%} 75,000} 105 Jan} 109 Ma | Hamburg Electric 78-.1936}]______ 95% 99%] 10.000) 95% Oct) 103% Sept 
Amer Radiator deb 4 44s '47)..---- 100 11,000] 96% Mayj| 100 Sept | Mamburg El.4 Und 6348 '38/}______ 81 83 8,000} 81 Oct} 00 Mar 
Amer Roll Mii Geb 56.1948} 99% 9954 100 5%4|175,000} 96% Jan| 103 Ma: | Hanover Credit inst 68-°3)| 97 96% 98%! 14,000] 96% Jan| 100% June 
Amer Seating Cor) 6s. 1936}..--... 65% 65%/ 10,000] 633 Sept] 81 Feb | Hood Read . ae 20361_..... 84 84 1,000}; 84 Oct] 98 Mar 
Appalachian El Pr 58.19 101% 10154 102%] 70,000} 95% Jan] 102% Sept] 6s--..--...-.-.--1936]_.____ 78 79 1,000} 78 July} 91 Apr 
——— @a..1945| 36 86 96%} 30,000} 85 Sept] 146 May Sens Gulf Gas oe _ ems 93% 96 10,000} 64 Jan| 100 June 
mv deb 6s B___.. 1945p} 384 83 85%4| 27,000} 83 Oct] 101 May i= saa 95 97 14,000} *"'< JF 98% Sept 
Hud Bay Min & Sm 6s. 1938 95 95 99%! 10,000] 973% Ges} 108 June 
Appalachian Pr deb 68 2024|..---. 106% 108 4,000} 105% June} 108 Oct | Hungarian Ital Bk 7348 63] 80 80 80%] 18,000] 76 Jan| 92 Mar 
Arkansas Pr & Li (6..1956) 10114} 100% 1014/146,000} 93% Jan| 101% Sept | Hygrade Food és A...1940}..____ 50 51 2,000} 50 Sept]; 71% Apr 
Cork 58...1940} 96 96 97 5,000} 953 Oct] 98% Aug] Mi Pow & Lt 6348 ser B56) 103%] 103% 104%4| 63,000] 973 Febj 1043¢ Seps 
Arnold Print Wks lst 68'41}] 89 89 89%; 6,000) 89 Oct} 94 Feb Sinking fund5'4s May’57| 95 95 97 36,000} 8844 Feb) 87% Oct 
Associated Elec 4}48..1953) 92 91% 9234/233,000) 82% June} 9254 Sept | indep Oil & Gas deb 6s 1939; 101 100 102 /|143,000) 100 Febj 110% Ape 
Associated Gas & Electric indiana S'west Gas Utii— 
Deb 4s with warr_1948] 83 83 83%} 19,000} 80 Aug} 124 Jan Conv 6s_..-June 1 1940] 98%] 98% 98 21,000} 98% July| 98% Sept 
Without warrants. .-..}..-.-... 76 82% ,000} 72% Aug) 94% Jan] ind’polis P & L 6eser A °567) 101 100 §61017%/|180,000} 963% Jan| 101% Sept 
| ocegeeneeneee- oo 79%| 77% 82 |515,000) 71% June] 87 Inland Usilities 66....1934| 98 98 98 85,000} 98 July Apr 
RTS ae --1950| 87 86% 8814/437,000] 86 Oct} 88 Sept | insull by | Investment 
: 1968} 36 84% 884/748,000| 784, Mar! 88% Sept 6s ser B without warr "40; 95%/| 941% 100 ([338,000) 94% Oct 113% Mar 
GR tnwncemeed w=--1938 283%) 83% 86 68,000} 75 Aug 87 Mar {| intercontinents Pow y 621948 
64s.....-....-...1977 96%| 96% 97% 000} 90 June 105 Mar With warrants......--- 70 70 79 28,000} 70 Oct May 
4as00'0 Sim Hard 6446 19: 86 86 86 33,000; 86 Marl 86% Feb So ea Se 80 81 3,000| 80 Oct; 97% June 
Assoc T & T deb 5s A '5 94%) 94% 94% 000; 94% July| 94 Sept | int Pew Sec 7a eer E1957; 9634] 96% 98%%| 24,000] 93)5 Jan) 101% June 
Assoc Telep Util 6348.1946) 9044] 90 95% )}149,000} 90 Oct} 108 Fep | International Salt 58.-1951/...._..| 87% 88 3000) 84 Oct] 88 Oct 
Atlas Plywood 54s. ..1943}--..-. 70 70 000; 65 June} 86 Mar | (neernat Securities 56.1947; 7934) 7934 81%) 35,000) 78% July) 8854 Jan 
Inter-State Nat Gas 6s 
Beacon Oil 68 with warr ’36/...-.. 97 99%} 12,000} 97 Oct} 108 Apr Without warrants._1936)_.___. 104 1204 1,000} 100% Jan) 104 Aug 
Bell Tel ot Canada &s.1957) 104 104 «105 10,000} 100 Feb| 1054 Sept | interstate Power 66...1957| 87 85 91%] 18,000) 83 93% Mar 
lst M 5s series meet tmncoe 04 = 105 32,000} 100 Jan} 105% Oct TP Giic«iiaeece ~-1952/ 88 88 25,000| 803% Jan) 92% Maer 
Ss series C May 1 1960)...-_. 104% 105%4/| 76,000) 102 June] 105% Oct} Int-State Pub Serv 4}48'58| 9134] 9134 93%) 13, 88 Jan| 94 Oct 
Boston & Alb. 4%48_--197 Spe ashi 99% 99%] 1,000) 95% July| 9934 Sept | Invest Co of Am 5s A.1947 
Boston & Maine RR 6s’ 102%} 102% 102%| 2,000) 100% Jan) 103% Aug With warrants ----.----- 88 88 88 4,000} 86 Jan| 103% Apr 
Calif Pack deb 68.....1 100 100 =:10144/124,000} 100 July| 102% Sept Without warrants. .- 79%i 7% 80 8,000| 7634 Jan; 82 
Canada Cement 5s A '47|..._.. 100 3,000} 97% Jan| 100% Aug | Investors Equity 56. ..1947 
ne Nat Ry wee "65; 102 101% 103%/116,000} 99 June! 103% Oct Without warrants ~.-.--.- 75 75 3 15,000} 70 Jan; 80 Mar 
, hehe oth oo aue 1935} 109 1095%| 2,000] 107 Apr} 110 Sept | teowa-Neb L & P 6s_.-1957/ 971%] 973% 98%) 30,000] 9134 Mar] 9854 Oct 
Caphai Adm deb 5s A.19 Iowa Pow & Lt 4148 A 1958}______ 96 97 18,000; 92 Aug} 08 Sept 
Without warrants..-.--_. 80 80 81 8,000] 74 Jan| 82% Apr] Iisarco Hydro El 7s_.-1952)______ 85 85 2,000} 83 Jan| 94}§ Mar 
Carolina Pr & Lt 58...1958) 102%} 102 104 35,000} 98% ¢ Jan| 104 Oct | Isotta Frashchini 7s 1942 
Cater pillar Tractor 5s. 19 100%} 100 100%} 62,000) 99% Apr] 105% May With warrants----..---- 79 79 79 7,000) 79 Oct; 92% 
Central German Power— Without warrants-_----.. 823%} 82% 82%) 1,000) 75% Feb} 89 Apr 
6s partic ctfs._.... 19034@..-.... 95 96 2,000; 95 Oct} 99 Sept | italian Superpower of Del— 
Cent States Elec 56...1 75 75 79 38,000} 71 Jan} 84 Maz Debs 6s without warr 63; 70%) 68% 7134|162,000) 664 July; 80 Mar 
Deb 5348.-Sept. 15 1954) 75 74% 81%] 77,000; 72} Jan} 89 Mar 
Cent States P & Lt 5}48'627| 8934) 88 9144} 19,000} 86 July} 92% Sept | Jersey CP &£L5s A-1945) 103%] 103 10354] 30,000) 102% July Sept 
Kansas Gas & F! 6s..-2022/ 107 107 107 6,000} 100% Jan} 107% June 
Chic Dist Elec Gen 4%s’70; 95%] 95 964 |208,000; 95 Oct] 96% Oct | Kelvinator Co 6s..... 1936 
Deb 58 ...-Oct 1 1935)-.---. 100) =61014%/ 17,000} 100 Oct] 10144 Sept Without warran 85 79 91 38,000} 6944 Jan) 93% Sept 
Chic & N W Ry 4148-2037] 9934] 9634 100 615,000) 9614 Oct] 100 Oct Kappers G & Oded §s.1947) 100%| 100% 100%| 24,000) 9534 Jan] 101% Sept 
Chic Pneum Tool 5s 194?|--.---. 984 985%) 2,000) 97 Jan} 102 BOD 6” Bei ivncadeaceccace 1950} 10254] 102% 103%] 23,000} 9934 Jan] 108% July 
Chic Rys 5s ctfis dep_.1927)-.--..-.-. 76% 77%) 26,000) 68 Feb| 84% July Latinas Gas 5s-.-.-- 1935)...... 100% 100% 1,000} 97% Janj 103% Mar 
——— Larutan Gas 6348... .-1935 ‘eer 93 93 5,000} 93 93 Oct 
~~ ---- 1949} .----- 84 84%) 7,000} 62% Jan| 89 Me | Leh Coal & Nav 448sC'54| 9914] 9914 9934]113,000] 9934 Oct] 100% Oct 
Cincinnati St Ry 5443 A’52)..---- 90 90 3.000} 90 Sept) 97 Jan | Lehigh Pow Secur 68..2026| 1033) 10334 106 83,000} 102% Jan| 107% Mar 
es Ses 83%| 83% 8414] 13,000) 82% Aug] 88} Ma nard Tiets 7}4s_..1946 
Conv deb 6s....... 93%) 88% 98%4)4 88% Oct] 128 May Without warrants.....-j....__ 94 95 10,000} 93 Feb] 105 Aug 
Service Gas 5461 9044} 389 92%%| 53,000} 82% July} 92% Oct | Libby, McN & Libby 56°42; 95%) 95% 95%%/ 22,000) 9034 Jume| 97 Aug 
Cities Serv Gas L 92%} 92% 974} 18,000) 90 dJao| 97% Oct | Lone Star Gas deb 68_1942)______ 99 100 10,000} 96% Mar) 100 Oct 
Cities Serv P & L 534819. 87 87 89 69,000; 81 Jan| V4}, Ma | Long Island Ltg 6s_..1945) 106%4/ 106 106%] 7,000) 103% Jan) 106% Sept 
Clev Elec Ill deb 7s__.1941|} 106%} 106% 106%] 12,000) 106 Jan} 108 Jan | Louisiana Pow & L4 Se 1957) 10024] 100 101%] 96,000) 92 Jan| 10134 Sept 
Gen 5s series B_...1961)....-. 106% 106%| 3,000) 100 Jan| 106% Oct | Manitoba Power 5348-1961) 101 101 10134) 5,000; 9634 Febj 101% 
Cleve Term Bidg 6s. -_1941}.----. 92% 93%] 4,000) 89% Aug] 99 Sept | Mansf Min & Smelt 7s "41 
Commander Larabee 6s '4i|~.-...- 11,000 Sept; 69% Jan cj i.....l ee eee 77 78 9,000} 77 Oct] 96 Jan 
Commers und Private Without warrants...-..-]...... 80 82 3,000} 80 Oct} 96 Jan 
Bank 5}s.........1 84 84 86 96,000} &8'™% Jan] Q1 Mar | Mass Gas Cos 6}4s...1946) 104 104 104 18,000} 10136 Jan} 108 Apr 
Com n434s8'57| 102 101% 102%} 29,000; 93% Feb) 102% Oct ls ccehiis spiceainetinhe tends 1955) 101 100% 101%)}160,000} 97 J 101% Oct 
448 series E when iss 60; 99%) 99% 101 74,000! 97 July} 101% Oct | MeCord Rad Mfg 6s..1943)______ 70% 71%} 9,000) 59% J 87% Mar 
Conn Light & Pow 7s 19511 118 118 118 1. 117 Tne! 118 Oct ' Mead Corp 6s with warr'’45! 96 6 7 61.909 tl O7% May 
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Sales Friday 
Week's Range| for Range Since Jan. Last |Week'’s Range| Sales Range Since Jan. 1. 
of Prices. Week. Sale of Prices. for 
Bonds (Continued) Low. High. Shares. Low. High. Bonds (Concluded) Price. |Low. Htgh.| Week Low. High. 
Mid States Pet 64s8-_-1945 59 #46=«5» 5,000} 57% Oct] 76% May | Tenn Public Service 581970| 97 95% 98%/275,000| 95% Oct] 98% Oct 
Middle West Util 434s 1931 100% 100%| 2,000] 100 June] 101 June | T Hydro-Elec 6s °63|} 80 80 83 | 81,000} 80 Oct] 87 May 
Conv 5% notes ._..1 100% 1005%| 13,000] 98% July} 100% June | Texas Elec Service 68.1966) 9914) 98 100% 454,000; 97% July| 100% Aug 
v 6% notes__..1933 99 99%] 19,000} 98% July| 100 Sept | Texas Gas Util Gs....1945) 84 84 88 | 39,000 84 pee 107% =ADr 
Conv 5% notes...- 98 98%) 24,000/} 98 Aug] 100% July | Texas Power & Lt Se..1956| 1013%4/ 101 10234| 93,000 102% Oct 
Conv 5% notes... -1935 96% 97%] 44,000] 96% Oct) 9934 Sept OD. pce ddedncesnen eet 108 108 1,000 106 Mar 108% July 
Midland Nat Gas 68. .1935 9814 9834| 16,000} 98% July| 98% July | Thermoid Co 6s w w..1934| 84 84 88 | 13,000} 82% Jan| 98% Mar 
Milw Gas Light 4 348- .1967 102 103 8,000} 95 Jan| 104 Sept | Tri Utilities Corp deb fe°79| 80 78  81%/169,000| 78 Jan| 100 Mar 
Minn Gas Light 4448.1950 94  95541175,000) 94 Oct| 95% Oct | Twin States Nat Gas 6s 33) 98%] 984 98%| 42,000) 98% Sept] 98% Sept 
Minn Pow & Lt 4834..1978| 96 95 965%| 61,000] 8934 Jan} 97 Sept | Olen Oo Gs....._.. --1946| 86 86 90 | 22,000} 33 Jan} 94% Mar 
Miss Power & Lt 5s--_1957 97% 9934|164,000] 95% Sept] 9934 Sept | Union Amer Inv 6s_..1948| 8434] 84 8434] 19,000} 80 June) 98 Apr 
Miss River Fuel 6A Union El L & P 5s B_.1967)_-_.-. 104 10434] 42,000} 99% Jan] 104% Oct 
With warrants__....--- 113. 114%] 17,000) 102 Jan| 122 Mar | Union Gulf Corp 5s Jui 1°5u| 10134| 101% 102 [183,000] 99 June] 102% Aus 
Without warrants... ...- 99% 100%| 72,000} 92% Feb| 10014 June | United Elec Service 7e— 
Miss River Pow deb 5s °51 02 103%| 6,000) 100% July| 104% Sept With warrants__...-..-|...... 84% 85 5,000} 84% Oct] 103% Apr 
Montreal L H & P col 5851 103 103%] 15,000} 98% Jan] 104% Sept Without warrants..1956| 84 84 85%| 19,000) 84 Oct} 9736 Apr 
Blarraganeett Elec 58 A °57 102% 102%] 38,000] 97 Jan| 102% Sept | United Indus Corp 6%s'41/ 81 81 §8234| 31,000} 81 Sept] 92% Apr 
Nat Pow & Lt 6s A._- 107% 107%] 34,000] 104 Jan| 108% Sept bar 1S belt 89%| 89% 93 |115,000) 838% J 04% Sept 
Se series B.......- 160, 90% July} 95 Sept Gs series A..-._._.. 102 | 102 10354) 22,000) 99 104% Sept 
Nat Public Service 56.1978 75 78 ; 74 Jan| 86% Mar | United Rys (Hav) Thin "30 RA 101% 101%} 1,000] 100% Jan] 107 June 
National Tea Co 58_..1935 000} 98 July % Oct | O 8 Rubber— 
Nebraska Power 6s A-2022 110% 111%] 11,000} 104 Jan| 111% Sept Serial 64 notes....1931| 100 | 100 100 9,000} 9644 Jan} 101 Mar 
Neisner Bros conv 68. .1948 91%4| 14,000} 83 Sept Mar Sau oe notes. .1932)__.... 92% 92] 2,000) 92 Sept; 100 Apr 
WN E Gas & El Assn 54.1947 91% 92 00} 85 Jan} 98 Serial 634% notes..1933|___._- 4,000} 90 Oct| 100 Apr 
Diddiibkedcassh oss 91% 93 | 18,000) 85 Feb] 94% May Serial 644% notes_.1934|__.___ 89% 895%) 1,000] 895% Oct] 100 Apr 
ad ss ae 165,000} 88 Oct] 91% Oct Serial 634% notes..1940)_.____ 90 4,000} 89% Oct] 97% Apr 
3,000] 97% Aug] 98% Aug 3-year 6% notes...-1933] 82%| 82% 88%| 51,000} 82% Oct; 100 May 
Utah Pow & Lt 5s..-.1944|_____. 97% 97%) 5,000) 94% Aug) 97% Sept 
an Ferd 38% Oct 1 85 8 
-e---- % 53% 86 4,000 % Sept; 100 Apr 
105 Jan| 107 June | Valvofine Oli 7s_--... 1987}. .__.. 102% 102%| 2,000 101 June] 103% Mar 
eats 88% Feb| 94 Mar | Van Sweringen 68.'35| 97 96% 97%%{|521,000| 96 july} 100% Aor 
72 Aug 86 Oct | Virginia Elec Pow 58..1955|_____. 103% 104 | 25,000} 97% 104% Oct 
97% Jan| 105 Aug | Waldort- 
Tae 97% Jan} 105 Aug Ist 7s with warr.... 87 8834} 29,000} 86 Jan} 108% 
4 100% Feb) 104% Oct | Wash Wat Pow 6s w!.1960| 103 | 101% 105 | 17,000) 9836 Jan| 105 Sept 
ist Nien 5s ser B-.1950] 101 | 101 101 1 101 Oct} 101 Oct | Webster Mills 6%s-___1933 96 24,000} 85% Jan| 97% Apr 
Nor Texas Utilities 75.1935 ‘West Penn Elec 91%) 91% 93%/119,000 June} 93% Mar 
With warrants_.....---].--.-- 112% 113 4 97 ¥eb| 113% Sept | West Texas Util 68 A-1957) 9514) 95  965%| 72, 8934 Feb| 97 Sept 
SPIE. ee Aug] 101% Aug | Western Newspaper be 
------| 101 101%} 15,000} 98 June) 103% Sept |  onv cep os. .._..- Mar 
03 une 
Ohio Edison 1st 58_..-1960] 101%, 101 102% Wisconsin Pow & Lt 58.’56 
Ohio pathy eke 1952} 1025%| 102% 103% 9835 Jan| 104 Sept 
os A 1956) 98 99 91 Jan| 99 Oct Foreign Government 
99% July| 102% Aug and Municipalities— 
Psi AEST REE. 99% Aug| 103'4 Aug | Baden (Germany) 7s..1951|__.._.] 843 87%%4| 5,000] 84% Oct) 98% June 
93% Sept] 97 Sept po mernenih ee Se 941%) 94 95%] 10,000 Oct} 97 June 
‘ae te 62 62 5,000} 60 June 2 Feb | Suenos Aires(Prov) bea! EL, le 97 33,000} 95 Sept] 102 At 
ae 12,000} 99 Jan) 101% Bo men -wessoccswoad ------| 87 94 1} 31,000} 87 Oct] 109% Ate 
98 98% 500} 98% Feb| 98% Sept | Canada 30-yr 4s_Oct 11960) 95 95 9534|225,000} 95 Oct; 95% Oct 
ref 4%s F_..-1960 % 98% 000} 96% July| 99% Sept | Cauca Valley (Dept) Rep of 
Pac Pow & Light 58.-1955| 100%| 9934 101 |206,000] 96% July) 101 Sept Colombia extls f 78.1948) 60 60 65 | 17,000] 60 Oct; 89 #£Apr 
Pacific Western O11 68°43) 90%) 88 9444/141,000} 81 Jan| 97 Aug | Cent Bk of German State & 
Puck 2 Tae as -1936| 80 80 80 2,000} 60 Aug] 91 Jan wyeg Bowe 00 5... 75 75 77%! 12,000} 75 Oct! 86% Mar 
enn Cent L & P 4448-1977] 95 95 963%] 42,000] 92 July] 96% Oct lst 6s series A___.-- GES 76 78 . 21,000! 76 Oct; 86% Mar 
Penn-Obio Edison 64. .1950 Danish Cons Musto 4068 99%| 9934 100 ]} 52,000} 97% Jan| 101% Aug 
Without warrants. ---.- 104 | 10334 104%] 51,000} 99 Jan| 106% Apr} _ 58---.--.--.-.---- 98 98 100 | 13,000} 90% Jan| 100 Oct 
GR SRE 1959} 99%] 99 103%] 70,000} 90 Jan} 104% July Danaiz Bort & Waterway 
Pean Dock & W 6s w w °49|______ 92% 93%] 11,000} 92% Oct] 98% Mar ext] sink fund 6%s-__1952) 78%{| 78% 78%) 7,000 Aug| 85% Mar 
Penn Pr & Lt 1st ref 5s B’52)_____. 103% 103%} 1,000) 9934 Feb] 104 Sept Ea ae 84 84 86%| 52,000; 84 Oct| 98% Mar 
Ist & ref 5s ser D__.1953}______ 103% 103%| 7,000] 9934 Feb] 104% Sept GB. cen ncescscocnse 66%} 66% 77 66% Oct] 91 Mar 
Peoples Lt & Pow 58--197¥} 81 80° 83%] 65.000! e74% Feb| 9355 Mar | Hanover (City) Tawi 1989 aaa 96 96%] 16,000) 96 Oct] 98% 
Phila Elec Pow 5%8.-1972| 106%| 106 106%] 23,000] 104% Feb| 106% Mar | Hanover (Prov) 648--1949) 89 87 90 17,000} 85% Jan| 95 # Apr 
Phila Rap Transit 65.1962} 70 70 71%) 7,000! 65 Sept] 9344 Jan | todus Mtge of Finland— 
Phila & Suburban Counties 1st mtge coll s f 78..1944) 95%| 95% 99%| 23,000) 96 Oct} 101% Sept 
G & E Ist & ref 44s 1957|______ 101% 102 7,000} 96% Mar] 102 Oct | Lima (City) Peru 648.1958] ...._- 65% 66%| 7,000} 653% Oct] 83 Feb 
Piedmont Hydro-El Co 
64s class A_...--- 1 80%} 80 87 | 17,000} 80 Oct] 92 May | Maranhao (State) 73--1958)_..__. 64% 67%| 12,000) 64% Oct; 85 Apr 
Pitts CC & 8t L4%s- 1977 101 100 10234|221,000] 100% Oct! 102% Sept | Medellin (Columbia) 7s °51/_.._.. 75 79 6,000} 74% July] 92% May 
Pittsburgh Coal 6s__ -._194 98%| 99% 99%] 3,000 Aug] 102% Mar | Mendoza (Prov) Argentine 
Hore plang berry spin 100% 100%] 1,000} 9834 Mar! 100% Oct External 7}4s8f2-.1951| 75%| 75% 81 | 14,000] 75% Oct] 0436 Mar 
Pistsburgh Steel Os... 1948 102%] 102% 103 6,000] 101!5 Jan| 104 May | Mortgage Bank (Bogota) 
Poor & Co 68__------ 1938] 100 | 100 10234] 19,000] 100 Oct} 110% Feb 7s issue of ’27 (M&N) °47)__-._- 81 82 4,000} 71 Jan) 83 May 
Portland Geh El 4%48-1960| 93%] 9334 9334]176,000] 9334 Oct| 93% Sept | Mtge Bank of Chile 66_193))-__-_- 96% 97%! 51,000| 96% Jan| 101 Aug 
Potomac Edison 56...1956| 102%{] 102% 102%| 23,000] 944, J«n| 102% Oct | Mtge Bk of Denmark 56°72). ____- 99 100 | 34,000) 95 Jan| 100 Sept 
Potrero Sugar 7s----- ej 60 66 9,000} 60 Sept) 78%, Apr | Netherlands (Kingd)6s_’72)_.-... 103% 103%} 2,000] 10344 Mar] 107% Aug 
Power Corp of Can 4%s'59| 91%] 9034 925%] 13,000] 81 Feb| 925% Oct | Prussia (Fee State) 68.1952) 76 74 80 {226,000} 7 Oct} 92 
Pow Corp (N Y) 548 1947/_-___. 100 18,000] 534 July! 101 Oct Extl 634s(of’'26)Sep 15°61} 8134] 7844 86%4/| 92,000} 78% Oct] 97% Mar 
Procter & Gamble 4s °47|_____-_ 100% 101%| 53,000] 95% Feb| 101% Sept | Rio de Janerio 6 }4s-- 1959)... __- 60 60 2,000} 60 Oct] 85 # Apr 
Pub Ser of N Ill 4%48_1980|______ 96% 98 | 25,000] 94 July] 98 Oct | Russian Government— 
PugetSound P & L 5%48°49| 103 | 102 104%] 92,000] 9934 Jan| 104% Sept CR a ccatpanenscen ae 4 4%| 13,000] 3% Sept] 8 Jan 
ist & ref 58 C.__.-- 1960} 99%) 9934 101%|106,000] 95% May| 101% Sept 5448.---..00------ 192) 4 3% 4 5,000 8% Oct) 8 Jan 
Queens Borough G & E— Saar Basin (Counties) 78’35| 9814) 98 9834; 16,000; 93 Jan} 101 Apr 
5s series A.----- 1952/ 103%] 10334 104%%| 12,000} 1004 Jan] 10416 Oct Saarbruecken 7s. ...-.-. 1935} 100 101 101 3,000; 98 Feb} 103 Sept 
Reliance Management— Sante Fe (City) Argentina!) 
6s with warrants...1954) 73 7° 73 | 63,000) 70 June} 95 Mar External 7s. ....... ine sad 86 88 7,000} 86 Jan| 94 Mar 
Remington Arms 5%s 1930}_____- 97 2,000|; 97 Apri 99% Feb = (Chile) 7s8_..1949}_..._- 85 875%| 9,000) 85 Oct} 99 Apr 
Rochester Cent Pew Ss. '63) 7414 734 78 | 57,000] 73 Aug|°84 Mar|_ 78-------.------.-- Ps « lei 85 89%] 3,000] 85 Oct] 97 June 
Ruhr Gas 6s---.--.-- 1953| 73 79 60,000} 73 Oct] 89% Mar eae (City of) New 





Rubr Hous’g Corp 6s °58) 73% 733 75% 


15-year deb 5s.-_.-- I x ie cenenad 98 98 
88 L Gas & Coke 68..1947' 59 59 60% 1 
San Antonio Pub Serv5e’58} 100 100 101 2 

5 


000! 733% Oct] 84% Aug South Wales 5s..1955! 84 84 86 30,000! 84 Oct 90% Mar 


000} 92 Jan 98 Oct * Nopar value. i Correction. m Listed on the Stock Exchange this week, where 
000} 59 June 83 #£=Mar | additional transactions will be found. s Sold under the rule. ¢ Sold for cash. 
You 91 C~ 1014 Oct | s Option sales. Ex-righte and bonus. w When issued. 2 Ex-div, yg Ex-rights 
1,000 
000 





Sauda Falls Ist 5s....1955| 102%4| 102% 102% 
Saxon Pub Wks 5s_--1932| 90 89% 95 j1 


‘ 98 July| e “Under - : 
Co Ist conv 68 A'45) 99 | 99 994) 43, the rule” sales as follows 


Schulte Real Estate 6s 1935 Amer. Commonwealth 6s, 1949, Jan. 22, $3,000 at 106@107. 
With Le ae eete oka si37 rats ot. on tee pay P— os owe Associated Laundries, Feb. 17, 100 at K. 
Without warrants. ----- J june 5 pt 
geripps (EW) 53$:...1943| 88 °| 82 91 | 36,000] 82 Oct| 035 AUS | nue wens cc tons oo mene : 
Servel Inc 5s._..---- ~~" * eee 65% 70 | 24.000] 64  Feb| 72% Sept x Co., Jan. 3, 58 shares at 31. 
Ghowmatonn W & F Gdie or) $735) 37 S136] S408) CON RB) SEN Sect | Contral Qtnten Mec. Dum. & 6.000 chop 
seeries B_____-- i tral States Elec., Feb. 6, 8,200 shares 6 * 70. 
re ea il Bing Belts Se] Hing Ea "ye SS | Cer B Con Ome 9. coae ra” 
pd, - sechns -» Oct. 9, ; 
Shawsheen Mills 7s..-1931|_-___- 100% 100%| 24,000] 96%, Jan] 10334 Aug | Donner Steel Feb. 27, 60 shares common at 33. 
anes ae 5 gee MEE. 103% 103%] 4,000} 9734 Feb] 104 Sept | General Wat. Wks Gas & Elec. 6s, 1944, Jan. 29, $1,000 at 9644 
ca rp 8.- Gerrard (8. A.) Co., Jan. 2, 105 shares com. at 24, 
acWith warrants,-----.-| 98%] 98% 100 13,000] OY  Janl 107 Mat | Gorness Bate anes v.66. AbES OB, 1 at 031. 


Happiness Candy Stores com., Feb. 3, 100 at 1. 
Houston Gulf Gas, Mar. 3, 2 shares at 19. 

Jersey Central Power & Light 7% preferred, Sept. 11, 50 at 106%. 
Kopper Gas & Coke pref., May 6, 25 at 102%. 

Metal & Mining Shares, Oct. 2, 6,900 at 2% at 5. 


Without warrants.....-. 107 1064 1083%|123,000) 103 Feb} 108 
Sou Valif Edison 56...1951] 103%} 10334 104%} 50,000] 995% Jan| 105 

C—O 1952} 103%| 103% 104%4| 9,000) 99% Feb) 104% 

Gen & ref 58._----- 1944} 10134] 101% 103%{! 11,000) 100% Jan} 105% 
Cal Gas 94 95%| 36 96 


With privilege....._._- 89%| 85 92%] 49,000] 85 Oct] 105 Mohawk & Hudson Power, Feb. 6, 75 shares at 112 
gou New Enel Tel fa--1070| 100%) 108% 3074] °2:000] 10355 Junel 1079 Oct | ewe Drug Stores, May 18, 20eharee st 

wes 8’ y Oct ° ° 
Southwest G & E 5s A 1957| 98%] 9834 9934] 52,000} 91 Jan| 100 Russian Govt. 534s, 1921 otfs., Feb. 7, $6,000 at 7. 
Co Oe ee Tre A eel -a5| 86°) S8°'| 94,000] 83° Oct] se” See ter a” cee a wecoe ae 

’w --- , Sheaffer (W. A.) Pen Co., Oct. 2, 335 at 4934 at 50)4. 
So*west Pow & Lt 6a__2022| 109 | 10834 109%/| 17,000] 108 Jan) 109% . . 

Mig Co Ist 68_.1942|.____- 9734 9734| 29,000] 97% Jan| 99% Singer Mig., Ltd., Feb. 18, 100 shares at 8. 


02%} 40,000] 100% [Aus| 10334 =o “Cation” ute as heen 


Debenture 68 Dec 1 1966) 102%; 102 103 13,000} 101 Aug} 103% 
Stand Invest 544s....1939| 87 87 90 10,000} 8144 Jan) 93% Agricultural Mtge. Bk. of Colombia 7s, 1946, $50,000 at 77@78 
Del. Elec. Pow. 6348, 1959, Feb. 19, $1,000 at 9234. 


a without warr----1937| 87 | 87 90 | 7.000 83, July| 91 
eee ee | 18 Pe Ne ee Intercontinents Power deb. 68, 1948, with war., Juty 11, $5,000 at 97, 
Leonard Tietz 7348 1946 with warrants, May 12, $3,000 at 115. 


(Hugo) 
7s Oct 1°36 without warr| 75 74 83 35,000} 74 Oct] 90% 


7s without warr.-.-1946 72 | 72 7544) 17,000; 72 Oct, 86% Montreal Lt., Ht. & Pow. Cons., Feb. 10, 100 shares at 138 





pay ~ + cllehteoet > Eee 102 10235 19000 100 = 103% Morris & Co, 7348, 1930, June 30, $2,000 at 101 
Sun Pipe Line 5s. .-..- 1940] 99%] 9934 99%] 10,000) 99% Oct) 99% Patterson-Sargent Com., com., Jan. 16, 100 at 224%. 
Swift & Co Pg Oct 15 — 100%} 100% = Peoples L. & Pow. 5s, 1979, Feb. 26, $2,000 at 744. 


3 5,000/z100 Jan} 101% 


Ist Mot Se_......-1944|.___-- 102 4 46,000| 100% July| 103 Aug 
be when iasd--~..1940! i00°| 9054 101 "1234.00 0754 Augl 103 oe, ONDE as i es Ee. Se See ee 

















Sept 

Sept 

Sept 

Sept 

Sept 

Apr 

Oct 

Jan 

Oct 

Sept 

June 

1 Sept 

Staley Apr 
Stand Gas & Elec ene 102 44/8102 102%{| 41,000 10130 Aug| 103% Aug | United Elec. Service Amer. shares, Aug. 27, 100 at 15. 

1 Sept 

Sept 

Apr 

Sept 

Sept 

June 

July 

Jan 

Mar 

Oct 

Mar 

Sept 





Swift & Co, 5s, Oct. 15 1932, Jan. 16, $5,000 at 99%. 
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Quotations of Sundry Securities 


All bond prices are “and interest”’ except where marked “er 





RR 


preferred -100 
wuiieice Pr& lt 1% pt_100 


5 
S 
: 


fea fEEEith 
efie 

sgt! ee 
li 

Ses 


AAanan 
VARMWNNN 
x 
5 


e 
SEReeee 
itt 
te 

$ 


Debenture 5s...Dec 
Debenture 5s...Feb 1947 


: 


Serial 5 Pie 
ee ee J’ne 16°32 
Mass 6 


A&O 
Debenture 5s 1933..A&0 


Tobacco Stocks Par 


Railroad Equip. (Coucié.) 

Kanawha & Michigan 6s... 

Kansas City Southern 5}4s8- 

Louisville & Nashville 6s... 

Equipment 64s-.......-/ 
Central 


Investment Trust Stocks 


+ 


Warrants.............. 
Investment 

Conv preterred......... 

Preferred 


ases 


aneees 





3 





site 


Standard Oil Stocks 
Atlantic Ref com_.......25) *25 
Borne Co 25 











Express Inter Germanic Trust 
Pennsylvania RR equip 5e-. inp Geo Ces of £8 Cs An 


Pittsb & Lake ng 3 —— 


7% preferred ........... 


Francisco 56 
Seaboard Aw Line 6 Preferred... ...... 
Alr 5s ne O08 66 pe fe Ms nee 

















Pipe Line Co....10 
International Petroleum 
National Transit Co..12.50 























Union Tank Car wonnetne 
Vacuum Oil....... ——— 





Public Utility Holding 
warrants 
Com without warrants --.- 
Warrants 


Investment Trust Stocks 
d Bonds 








eee ewe eeerese 


Second Internat Sec Corp. 


























American Cigar pref... 100 
Sritish-Amer Tobac ord... 1 


ee ew ew emer 





Bearer 
Imperial Tob of G B & Irel’d 
Johnson Tin Foil & Met.100 


Union Cigar..............]| ---- 


Union Tobacco Co Class 
Young (J 8) Co com....100 
Preferred 


Iadus. & Miscellaneous 





Aeolian Co pref........ 100 
Aeolian Weber P & P...100 
Baboock & Wiloox..---100 
Bliss (E W) Co.........- t 


og sane 50 
Childs Corp pref....... 100 


Railroad Equipments 


Equipment 64s. ....... 


Equipment 6s.......-. 
ChicRI& oe 5a... 


Equipment 6s.......... 
Equipment 7s & 6}4s.... 














Share Corp. 
Consol Trust Shares (Mo)... 
Continent’) Metropol Corp. 
Shares 


Continental Secur Corp-..(t) 
Preferred 








Corporate Trust Shares.... 


wp te ED 











ferred 
Haytian Corp Amer 
Holly Sugar Corp com....t 
Preferred 100 


National Sugar Ref....100 
New Niquero Sugar....100 
Sugar 


vesee 


100 ” 

First preferred 6% ...100 
Second preferred 8% 100 
MacMarr Stores 7% pi w w 


Corp— 
1st pref 6% with warr.100 
Metropolitan Chain Stores— 


Poeeene 
HOSnSSa 


Uni 
Equit Investing Corp units. 


ane 
S8s 


| lal ol ol ol al-al al al -al-al-al-eterak arene ar a-an at ae aa 


Sugar Estates Oriente pf. 108 





Amer Corp mf 
Pirst Holding & Trad 
Fixed Trust Oil shares ...-. 
Fised Trust Ci hencomdeimane 


Rubber Stocks (Cleveland) 
Aetna Rubber com 


St *.2.208 3 
Fa ber t| *35% 
Gen’! Tire & Rub com.._25)*----/|115 

Preferred 100 


See reuwwer eek 


Preferred 8% ........100| n78 | 88 || Founders Sec Tr pref...... 
Nedick’s Inc com 
Neisner Bros Inc Pref 7% 


General rat A 
Newberry (J) Co 7% pi 100 Gen Pub my 6% pref 
General Trustee 


eeoess 


6% bonds..........-.-- 






































Bia. Ask; 
18 | @ 
@ Vsteo 
74) i7" 
17 | 20 
18 | 22 
Ti | 13° 
3912) 43 
5%) 5% 
‘od 3a 
10 | 1013 
35 | 38 
40 eee 
10 eeee 
93ig} -==2 
80%) .... 
3 1a 
90 | 06 
74 
812] lg 
12%] -... 
20 








4 | ---- 
: 3 
7. 
3312 3512 
8%g 8% 


40 | 43 
*14 | 18 


& 
23 


*18 | 22 
50 | 60 


14 


& 


& 
SESS 


#412 


SSan 


8653| 90 


Goody’r T & R of Can pf.100 nua <i 
India Tire & Rubber t 17 
-——~ Rubber 


6 9% 


40 
4 413 
we Daosae 








*Pershare ft Nopar value: 


t Purchs also paysaccr, div; k&Last sale. 2 Nominal, rf Canadian quotations, 


6 Bale orice 
































Current Earnings— Monthly, Quarterly and Balf Dearly. 


CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, 
quarterly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether 
railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes also the returns published by us in our issues of Oct. 4, Sept. 27 and Sept. 20 and some of those given 
in the issue of Sept. 13, thus furnishing a five-week record. The object of this index is to supplement the infor- 
mation contained in our “Monthly Earnings Record’? which has been enlarged so as to embrace quarterly and 
semi-annual statements as well as monthly reports. The “Monthly Earnings Record” was absolutely complete 
up to the date of its issue, Sept. 12, embracing every monthly, semi-annual and quarterly report which was 
available at the time of going to press. 

The index now given shows the statements that have become available in the interval since then. The 
figures in most cases are merely for a month later, but there are also not a few instances of additions to the list, 
representing companies which had not yet made up their returns when the September number of the “Monthly 
Earnings Record” was issued. 

We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to 
every return that has appeared since the last preceding number of the “Monthly Earnings Record.”” The latter 
is complete in and by itself, and for most persons will answer all purposes. But to those persons who are desirous 
of seeing the record brought down to date every week, this further and supplementary index in the “Chronicle” 
will furnish an invaluable addition. The “Chronicle” index in conjunction with the “Monthly Earnings Record” 
will enable any one at a glance to find the very latest figures of current earnings and income, furnishing a cumu- 
lative record brought down to date each and every week—an absolutely unique service. A further valuable 


feature is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings Record,” there 
is a reference line showing by date and page number the issue of the “Chronicle” where the latest complete 
annual report of the company was published. 
































































































Issue of Chrontcle : Issue of Chrontcle Iesue of Chronicle 
Name of Company— Published Puge Name of Company— When Pubitshed Page Name of Company— When Published Page 
Alabama Power Co............ ---.-Oct. 4..2212 | (William) Filene’s Sons Co........- Sept. 20_.1884 | Philadelphia & Western Ry.....---- Sept. 27..2054 
Alabama Utilities Co_..........-..- Sept. 20_.1882 | Finance Co. of America (Baltimore).Oct. 11..2371 | Philippine Ry. Co_......-.---.----- Oct. 11..2374 
Alabama Water Service Co.........- Oct. 11..2370 | (I.) Fischman & Sons............-.- Sept. 20_.1883 | Pitts. Suburban Water Service Co..Oct. 11..2372 
Alaska Juneau Gold Mining Co-..-- Oct. 11..2370 | Fonda Johns. & Gloversville RR....Sept. 27..2056 | Pittsburgh & West Virginia......-- Sept. 27..2056 
Amer. C Iths Power Corp_Sept. 27..2051 | Fourth National Investors Corp-..-.- Oct. 4..2213/| Portland Gas & Coke_...........--. Sept. 20..1885 
American Community _, a Trae Oct. 4..2211 | Fox Film Corp. .....-..---..---.-.- Oct. 4..2213 | Potomac Electric Power Co-.......- Oct. 4..2214 
American Department Stores Corp. .Sept. 13..1701 | Galveston-Houston Electric Co..... Oct. 4..2215 | Public Service Co. of Colorado. .-...-. Oct. 11..2372 
American European Securities Go Oct. 11..2370 | Gamewell Company-....-.........-- Sept. 20_.1884 | Public Service Corp. of New Jersey ..Sept. 20. .1885 
American & Foreign Power Co..-...- Sept. 27..2051 | General Public Service Corp_.--..--- Oct. 11..2371 | Purity Bakeries Corp. -..........-.-- Oct. 11..2372 
American Ice Co.................-- Sept. 27..2051 | General Water Works & Elec. Corp. .Sept. 20_.1884 | Puget Sd. Pow. & Lt. Co...........-. Oct. 4..2215 
American Seating Co__.......-.-... Sept. 13..1701 | Georgia & Florida RR-...........--- Oct. 4..2218 | Pullman Co..............---..-...- Oct. 4..2214 
American Smelting & Refining Co...Oct. 11..2370 | Georgia Power Co-..-..-.-...-.---- Oct. 4..2213)| Railroad Shares Corp..........---- Sept. 20..1885 
Amer, States Public Service Co...-._ Oct. 4..2211 | Greater London & Counties Trust, Railway Express Agency. ..........-. Oct. 4..2214 
American Steel Car Lines__........- Oct. 4..2212 | A Orr: eg reese Seat. 27..2053 | Remington Rand Inc.............-- Sept. 20..1885 
American Power & Light Co..-...... Sept. 20_.1882 | Gulf Power Co__..............----- Oct. 4..2213 | Reynolds Spring Co...-.........- os 20.1885 
m Thermos Bottle Co..-..... Sept. 20_.1882 | Haverhill Gas Light Co. __.........- Oct. 4..2215 | Richfield Oil Co. of Calif..........- Sept. 27..2054 
American Telep. & Telegraph Co....Oct. 11..2370 | Honolulu Rapid Transit Co., Ltd... Sept. 27..2053 | Rochester & Lake Ontario Water 
American Water Works & Elec. Co..Oct. 4..2212 | Houston Lighting & Power Co....-- Oct. 11..2371 oe ET SES ae Oct. 11..2372 
REE BORE isdn nso nccktioscocece Sept. 27..2056 | Hudson & Manhattan RR_.-.......-- Sept. 20__1884 | St. Louis County Gas Co. ........-.- Oct. 4..2214 
Armstrong Cork Co-_..........--.-- Sept. 20..1882 | Idaho Power Co.............-.-.-- Sept. 20_.1884 | St. Louis-San Francisco. .......--.-- Sept. 27..2056 
Arkansas Power & Light Co.......- Sept. 13_.1701 | Illinois Bell Telephone. __........-- Oct. 11_.2371 | St. Louis Southwestern-.-_.......-.-- Sept. 27..2056 
Arundel Corp... .............----.- Sept. 20__1882 | Illinois Power Co__............----- Oct. 4..2213 | San Diego Consolidated Gas & El Co. Oct. 11..2372 
Associates Investment Co .........- Sept. 20__1883 | Illinois Power & Light Corp_.......- Oct. 4..2213| San Jose Water Works.........---- Sept. 20..1885 
Atl. Gulf & W. I. S. S. Lines_...-..-.- Sept. 27..2052 | Illinois Water Service Co. __.......- Oct. 11_.2371 | Savannah El. 3. Power Co......-...- Oct. 4..2215 
Atchison Topeka & Santa Fe Ry Sys.Oct. 4-..2218 | Indianapolis Power & Light Co_..-. Sept. 27..2053 | Saxet Company-.-.--.......-.---.---- Sept. 27..2054 
Aviation Corp. (Del.)-............- Sept. 20_.1882 | Interborough Rapid Transit Co__-_.. Sept. 27..2053 Secanten-Bouted Brook Water Serv- 
Bangor & Aroostook RR. Co..-...... Oct. 4..2218 | International Rys. of Cent. Amer_..Sept. 27..2056 GY cucioneiscotesudaiuadbons Oct. 11..2372 
—_—— dro-Electric Co....-.-..- Sept. 13_.1701 | International Telep. & Teleg. Corp.Sept. 13--1703 Scott Paper Co_......-..---------- Sept. 20..1885 
ational Investing Corp-_..Sept. 20..1882 | Interoceanic Ry. of Mexico. ......-.- Oct. 11..2373 | Second National Investors Corp....Oct. 4..2214 
Barcelona Trac., Lt. & Pr. Co., Ltd._Sept. 27. .2052 | Interstate Power Co. (Del.)_.... .-Sept. 37.3053 Sedalia (Mo.) Water Co.........-.-- Sept. 20..1885 
Baton Rouge Electric Co Oct. 4..2215 | lowa Public Service Co-_-...-. Sept. 20._1884 | Segal Lock & Hardware Co., Inc....Oct. 4..2214 
Birmingham Electric Co. .--Oct. 11..2370 | Jacksonville Traction Co... . Oct. 4..2215 | Service Stations, Ltd_..........---- Sept. 20. .1885 
Boston Elevated Ry....... .-Oct. 4..2212 | Jamaica Public Service, Ltd_. Sept. 20__1884 | Shawmut Bank Investment Trust...Sept. 20..1885 
Boston & Maine............-.-.--. Sept. 27_.2056 | Joint Investors, Inc........-- -Oct. 11..2371 | Sierra Pacific Electric Co.........-. Oct. 4..2215 
Boston Metropolitan Bidgs., Inc....Oct. 4..2212 | Kansas City Power & Light Co....-.. Sept. 27_.2053 | Signal Oil & Gant 9 MatuGtdessesued Sept. 27..2054 
Boston Personal Property Trust_...Oct. 4.2212 | Kansas City Public Service Co-.--..- Oct. 4..2213 | Simmons Company-.-.......-..--.-- Sept. 13..1704 
Brazilian Trac., Lt. & Pr. Co., Ltd_.Sept. 27..2052 | Kansas City Southern Ry......-..-- Sept. 20__1884 | Sioux City Gas De "Giectric OB. ccascu Sept. 20..1885 
Brooklyn-Manhattan Transit....... Sept. 27..2052 | Knoxville Power & Light Co_.-...-- Sent; 20... 8006 | B00. BANG. 4. cnccasccocncceocesstsse Sept. 27..2056 
Brooklyn & Queens Transit___....- Sept. 27. .2052 | Lawbeck Corp. (see Manhattan Dear- South Carolina Power Co........-.-- Oct. 4..2214 
Bunker Hill & Sullivan Mining & BOER GAERA) scccccoccoccncccccces Sept. 27..2053 | Southeastern Express Co._......-..- Sept. 27..2055 
Concentrating Co_............--. Oct. 11..2370 | Leland Electric Co_............---.- Sept. 27..2053 | Southern California Edison reer a8 20..1885 
California-Oregon Power Co.......- oat. 11_.2370 | Lincoln Printing Co............-.-- Sept. 27..2053 | Southern Canada Power Co., Ltd. ..Sept. 20... 1885 
California Water Service Co. ---_-..- 11_.2370 | Lindsay Light Co-__-.............--- Oct. 11..2371 | Southern Colorado Power — hiectoa Oct. 11..2372 
Canadian Intern. a Tr., oe ee > 4..2212 | Loew’s, Incorporated._...........- Sept. 27..2053 | Southern Indiana Gas & Elec. Co...Oct. 4--2214 
Canadian Pacific Ry. Co._....-....- Oct. 4..2218 | Los Angeles Gas & Elec. Co.......-- Sept. 27..2053 | Southern Pacific Lines_........---- Sept. 27..2056 
Cape Breton Elec. Co., Ltd.......... Oct. 4..2215 | Louisville Gas & Electric Co.......- Oct. 11..2371 | Standard Gas & Electric Co.......-- Oct. 11..2372 
Capital Administration Co. .......- Oct. 11..2370 | Madison Square Garden Corp..-..-.- Sept. 27_.2053 | Standard Investing Corp--.-.....--.- Sept. 27. .2054 
Carolina Power = Light Co........- Sept. 20..1883 | Maine Central RR-._._....-...---- Sept. 27. .2056 | Standard Public Service Co_......-- Oct. 4..2214 
Celotex Company-..-_........---.--- Sept. 27_.2052 | Manhattan-Dearborn Corp-....-..-.-.- Sept. 27..2053 | Stanley Company of America, Inc. .Sept. 27. .2055 
Central Illinois 1 Light Co. .........- Oct. 4..2212| Market Street Ry_.-..........-.-.--. Sept. 27..2053 | Sunray Oil Corp...........--..---- Sept. 27..2055 
Central Maine Power Co_.......... Sept. 13..1702 | Memphis Power & Light Co_--.....-.- Oct. 11..2371 | Tampa Electric Co. ...........---.-- Oct. 4..2215 
Central Public Service Corp... -....- Oct. 4..2212 | Metro-Goldwyn Pictures Corp. --.--- Oct. 4..2213 | Technicolor, Inc. ............------ Oct. 4..2214 
Central States Edison Co__.......- Sept. 13..1702 | Mills Alloys, Inc............--.---- Oct. 11..2371 | Telautograph Corp..-......-------- Sept. 20. .1886 
Central States Utilities Corp-_-_....- Sept. 27._.2052 | Mississippi Power Co. ..........---- Oct. 4..2213 | Tennessee Electric Power Co....-..- Oct. 4..2215 
Central Vermont Pub. Serv. Corp...Sept. 20..1883 | Montana Power Co_.._.........--.-- Sept. 27..2053 | Texas Louisiana Power Co..-.......- Sept. 20. .1886 
Central Vermont Ry-.... Cineneouus Sept. 20_.1886 | Mountain States Power Co. .--.-.-..- Oct. 11..2371 | Texas & Pacific Ry............. ----Sept. 27. .2056 
Checker Cab Mf@. Co. .......--..--- Oct. 4..2212 | Nash Motors Co................-..- Oct. 11_.2371 | Texas Power & Light Co.........--- Sept. 20. .1886 
Chester Water Service Co.........-- Oct. 11..2370 | National Aviation Corp........-.-.- Sept. 20_.1884 | Texas Public Service Co_.........-- Sept. 13..1704 
Chi. R. I. & Pacific Ry.............-- Oct. 11..2373 | National Rys. of Mexico........-.-- Oct. 11..2374 | Third National Investors Corp-.--.- Oct. 4..2215 
Chicago Surface Lines............- Sept. 20_.1883 | National Tile Co. _...........-.---- Oct. 11..2371 | Third Avenue Ry. System....- -Oct. 4..2215 
Cities Service Co...........-------- Sept. 20_.1883 | Nevada Calif. Electric Corp_-_.-...-- Sept. 27..2054 | Toho Electric Power Co-- --Oct. 11.2372 
Citizens Water Service Co. ........- Oct. 11_.2370 | New England Gas & Elec. Assoc....Sept. 20. .1884 | Toledo Edison Co-.--.-. Oct. 11..2372 
City Ice & Fuel Co__._..........-.- Sept. 27..2052 | New England Power Association. -..Sept. 27..2054 | Tri-Continental Corp- - - - Oct, 11..2372 
Colgate-Palmolive-Peet Co ___...-.. Sept. 20_.1883 | Newport Electric Corp.._....-.---- Sept. 27_.2054 | Tri-Utilities Corp. --.-..-- Oct, 11..2372 
Commonwealth & Southern Corp...Oct. 4..2212 | New England Equity ye Be oad Oct. 11_.2371 | Underwood Elliott Fisher Co.......Oct. 11..2372 
Community Power & Light Co__.... Sept. 27..2052 | New York New Haven & Hartford_..Sept. 27..2056 | Union Oil Co. of California..-.-.-.-.--- Oct. 11..2372 
Connecticut Electric Service Co_...Sept. 20..1883 | New York Ontario & Western...-...- Sept. 27..2054 | Union Pacific...............------ Sept. 27. .2056 
Consolidated Textile Corp..-.-....-.- Sept. 20._1883 | New York State Rys__......--- .Sept. 27..2054 | Union Water Service Co. ......----- Oct. 11..2373 
Consol. Water Co. of Utica. N. ¥_...Sept. 20..1883 | New York Water Service Corp__.....Oct. 11..2371 | United Fruit Co_-.....-.---------- Oct. 4..2215 
Consumers Power Co_.-.-..-.. Oct. N. Y. Westchester & Boston Ry. Oct. 4..2213 | United Light & Power Co-....-.-..--- Oct. 4..2215 
Continental Baking Corp Niagara Falls Power Co--_------ “Oct. 4..2214| United Rys. & Elec. Co. of Balto....Sept. 27. .2055 
Dallas Power & Light Co.__......-.. * Niagara Hudson Power Corp... _Sept. 27_.2054 | U. 8. Dairy Products Corp--.-.-.--.---- Oct. 4..2215 
Denver & Rio Grande Western RR..Oct. 4_.2218 | Noblitt-Sparkes Industries, Inc..... Sept. 13_.1703 | U.S. Smeit., Refg. & Mining Co.-.--- Sept. 27..2055 
Derby Gas & Electric Corp....--.... Sept. 27..2052 | Norfolk & Western Ry. Co_.....-.-- Oct. 4..2218 | Utah Power & Light Co_...-...--..-- Sept. 13..1705 
Detroit Edison Co................. Sept. 20__1883 | Northern States Power Co_.._..---- Oct. 11..2371 | Utilities Power & Light Corp..----- Sept. 27. .2055 
Detroit Street Rys__.............-- Sept. 20_.1883 | Northern Texas Electric Co_......-- Sept. 27..2054 | Veeder Root Inc....-.------------- Sept. 20..1886 
Dunhill International Inc_........ Sept. 20._.1883 | Northwestern Electric Co_.......-. Sept. 20_.1885 | Virginia Electric & Power a Oct. 11..2373 
Duplan Silk Corp__......-.--..---- Sept. 27_.2052 | Northwestern Public Service Co_...Oct. 11.2371 | Wabash Ry_-.-.--..---------------- Sept. 27. _2056 
Eastern. Massachusetts Street Ry--.Sept. 27-2008 Ohio Public Service Co__...-..-..-- Oct. 11_.2371 | Warner-Quinian Co-_......--------- Oct. 11..2373 
Eastern New Jersey Power Co._.--.- Sept. 27._2052 | Ohio Water Service Co____.-.-..--- Oct. 11_.2372 | Waco Aircraft Co....-.------------ Sept. 20.1886 
Eastern Texas Electric Co_.-.....-.- Sept. 20__1883 | Oklahoma Gas & Electric Co___...-- Oct. 14_.2372 | Warren Brothers-.-..-..-.---------- Oct. 4..2215 
Eastern Utilities Association. ~-_-__- Oct. 4..2215 | Oklahoma National Gas Corp. ..-...- Oct. 4..2214| Warren Foundry & Pipe Corp----.-- Sept. et 
East Texas Elec. Co. (Del.)_......... Oct. 4..2215 | Orange & Rockland Electric... .....- Sept. 27..2054 | Washington Railway & Elec. Co....Oct. 4..221 
Edmonton Radial Ry__......-..---- Sept. 27_.2056 | Oregon-Wash. Water Service Co....Oct. 11.2372 | Washington Water Power Co-..---- Sept. we 
Eisler Electric Corp........---.---- Sept, 27_.2052 | Otis Steel Co._..--.--..----------- Oct. 11_.2372 | Western Maryland Ry. Co.....----.- Oct. 4.2218 
El Paso Elec. Co. (Del.)_...--...-..- Oct. 4..2215 | Pacific Power & Light Co_.....-..-. Sept. 20_.1885 | Western Massachusetts Companies. Oct. 11..2373 
Electric Bond & Share Co__......--- Oct. 4..2212| Pacific Telephone & Telegraph Co..Oct. 11.2372 | Western Reserve Investing Corp... Sept. geo 
Empire District Electric Co__...---- Oct. 11..2370 | Pacific Telephone & Teleg. System._Oct. 11_.2372 | Western Union Telegraph----.----- Sept. 20. 4 
Engineers Public Service Co__.....- Oct. 4..2213| Paramount Publix Corp--.--.------ Oct. 11_.2372 | West Virginia Water Service Co- ..-- Oct. 11..237 
~ 7 Spe a ee geeied Sept. 27_.2056 | Pennsylvania Gas & Electric._..... Sept. 27..2054 | White Rock Mineral Springs Co----- _ acy A 
Equitable Office Building Corp-_-_-.-_- Oct. 11..2370| Pennsylvania Power & Light_-..-.-- Sept. 27_.2054 | Wisconsin Hydro-Electric CO.ecccce ept. 20. .1886 
Fall River Gas Works............_-- Oct. 4.-2215 Peoples Light & Power Co...._--.--- Sept. 20__1885 | Wisconsin Public Service Corp- --.-- Oct. 11..2373 
Federal Light & Traction Co_..__..- 11_.2371 | Pere Marquette Ry_.......-.--.---.- Sept. 27_.2056 | Wisconsin Valley Electric Co. - ----- Oct. 11..2373 
Federal Mining & Smelting Co-___--- nal 20_.1883 | Perfect Circle Co...........------- Sept. 20__1885 | Yosemite Holding Corp---....-.----- Oct. 11_.2373 
Federal Water Service Corp___....-- Sept. 20..1884 | Philadelphia Co..-..........------ Oct. 11.2372! (L. A.) Young Spring & Wire Co....Oct. 11..2373 
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Alabama Water Service Co. 
(And Subsidiary Consolidated) 











Ln iy a I ES Bae 19350,938 $819,297 
Operation expense.-~------------------------- SARA 3.) 
Taxes (excluding Federal income tax) -..-...----- 88,619 83,937 
ogtatearmings from operations...---.--------- SANjJ98 — Sa8.884 

Gross corporate income. .-......-------------- $420,046 $391,522 

Interent.on fared eht..acce-os2-<ccos+ se one $195,831 $193,276 


ta” Last complete annual report in Financial Chronicle Mar. 29 ’30, p. 2203. 


Alaska Juneau Gold perme od Co. 


End. 30—  1930—Afonth—1929. 1930—9 Mos.—1929. 
py ltl stort Ssi0 800 $2456.00 $2,568 000 
Net profit after int. & 

foveton. ogg | mt 

before deprec., & Ned. 108,600 «118,000» 721,300 = 881,150 


iar Last complete annual report in Financial Chronicle Mar. 22°30, p. 2032. 


American European Securities Co. 








9 Months Ended Sept. 30— 1930. 1929. 
Liles alias ne bp btthdideh dh hited maitnhitiie tile within!) Gamma Gil 1367 094 
Interest, Federal taxes and miscellaneous expenses 199,831 326,345 
TER TREE. cnt niquncanencnboadiwoasbe sie s $531,670 $1,240,749 
Preferred dividends... .............--........-. ’ "220.333 
DEER on ong pc cwnponseccececscccoceasacce $306,670 $1,020,416 
Shares ———y stock outstanding (no par)..__.- x282 A445 
ee eT ee 86 $3.61 


x x Average sha outstanding. 
ends rornived haze been. entered. om hoake be giz recording 
number of shares received without increasing cost or book value of the 
securities involved. 


ta Last complete annual report in Financial Chronicle Jan. 18 '30, p. 459- 


American Smelting & Refining Co. 
(And Subsidiaries) 
Consolidated Income Account Siz Months Ended June 30. 


1930. 1929. 1928. 1927. 
Limel wah cnmeinas .- SEL SUS 001 $16,750,709 $13,663,135 $13,796,757 
i = ORE 948,029 780,320 659,239 1,011,686 
Gross income-_-_...-..-. $12, 146-509 617.03) 098 $14,322,374 $14,808,443 
Gen'l & admin. expenses $83 ,94 784.9. 83 "746.655 
Research & examin, exp- 193, ost 172'43 127.551 $0,572 
OTe ee tor tazes(incl. - 
i gh iianstetagraraninanie 398,408 1,462,976 1,061,823 1,258,295 
pa ga on ls Feemeee sition 919,364 943,782 53,879 979,771 
Int. om lst mtge.6s----. <--22- = eww owe 211,877 280,251 
ec. & obsol. & ore 
eS re 2.872.323 3,219,422 2,942,009 2,954,955 
Net income......--- $6,879,442 $10,947,501 $8,219,452 $8,507,944 
lst pref. divs.......--- 1,750,000 750°000 1,750,000 1,750,000 
2d pref. divs.__.......-.. | SES Sn eaere eS ET Lae eer ea 
Common dividends... 3, 3,659,880 2,439,920 2,439,920 
Bal., + for 6 mos.._ $1,356,411 $5,537,621 ,029,532 $4,3 
Total profit t & loss, sur - -$45,637.578 $40,820,205 $31,076,756 $28, 313 370 
Mi panianding (no Dar) 1,823,136 1,815,669 «609,980 
ou n n on e P ’ x609,980 
Bemyne pee ghar atehone $2,74 $5.03 $10.61 $11.08 
x Par $100. 


ta Last complete annual report in Financial Chronicle Mar. 8 '30, p. 1642. 


American Telephone & Telegraph Co. 


ino 4 i929. is aia (> al 
Telep. oper. revenues_.-_ hy 194,461 ae 17,659 $76,664,987 $73,054,310 
Telep. oper. expenses... 6,435,598 718 49, 621,319 41. 223, 410 

Net telep. oper. revs... $2,758.63 $3,732,941 $27,043 830 

Uneoll. oper. revenues. 95,815 a 89.599 ect SOt 08 sa ot 
Taxes to opers... 370,819 472, 003 4 058.766 4 769,297 
Operating income.... $2,292,229 $3, 171,339 $22, 183,19 196 $26,364, 051 
k=Last complete annual report in Financial Chronicle Mar. 8 ’30, p. 1640, 








Birmingham Electric Co. 
(National Power & Light Co. Subsidiary.) 











tooth of A 12 sfoe. End, A 31 
Grossearns.fromoper.. $640,555 $692,883 $8,531,682 $10,106,931 
Oper. exps. and taxes. 463,383 459.570 *5/800,016 $18 8" 448,443 

Net earns. from oper. $177,172 $233,313 $2,724,766 $3,658,488 
Other income.......-.. _* 32478 So'0es "4021s Sia ois 
Total income... $209.645 $273,297 $3,127,681 $3.873.403 

m bonds...... 76.373 Tate *'bsatee *Sha'oes 

Other int. & deductions ~ 6,645 4,659 62,021 95,052 

ae el 12 94 

Dividends on preferred Send - 627 s s . - _— 02.145 .4% $2308 Oe8 
(TS soa) Ge eaeeei gt dp lle dies i $1,735,123 $2,461,442 


ta” Last complete annual report in Financial Chroncile Apr. 12 '30, p. 2576. 


Bunker Hill & Sullivan Mining & Concentrating Co. 
Period Ended Aug. 31 1930— mM 

Net profit after ord. taxes, develop. chgs., &c., but wei heer 
before deprec. & deplet $220,236 $1,770,915 


ta” Last complete annual report in Financial Chronicle Mar. 29 30, p. 2213. 


California Water Service Co. 
Years Ended Aug. 31— 


1930. 1929. 

a ciaubaiddhateeilemviie' $2,186,849 $2,092,127 
peeration om IDG, siapiishctidaliih inp tne dibenn ceils <mieinian aa a tH 815,852 
Panes (onsading Federal incense tax) 22277-7777. BRSSL (a 
Net earnings from operations. .............- $1,127,865 $1,023,023 
RN III a Abate, Latah taksiheindcn'w ach esis chien 250% ince 14,495 12,919 
Gross corporate income... ..............--.- 1,142,360 $1,035,943 
Aanguee not applicable to California Water Service . we SIO 
cit vies tain abenibas beat diectiiadeas ian ctihiniandilakidlded __+----- 4,224 
(ne a i200 it RT A et ta 14 "$1,031,719 
Interest on funded debt. __-7>7 7777777777 777777 res "302 'b59 eee EE 


ta Last complete annual report in Financial Chronicle Mar. 29 ’30, p. 2204. 








California Oregon Power Co. 





G 12 Months Ended Aug. 31— 9a 738. 931928 's16 
PN 565 cL Lidds enced sbebitdanttied »734,266 ‘ 
OPO 5 Jot hind Jn bb sé wcidwscdlsdwcwbde 2,183,806 2,162,857 
CE Cri ditiin nian aoneaeeseeennaee 5,935 28,631 
Net earnings including other income----.--..-.-- $2,189,831 $2,191,488 


<”"Last complete annual report in Financial Chronicle Apr. 26 "30, p. 2959. 


Capital Administration Co., Ltd. 
Earnings for 9 Months Ended Sept. 30 1930. 

















Interest on—Bond investments sings pal PE, ee aes $39 
Pe dal ti ta SN RR is 
Solisraladtes nied satin... A 
Total DAP ina aPanebonemteoesbnee $429,244 
Interest on 5% gold debentures______._.-.....-...-----.--- 187 
Geena ond on debentures.........- 8, 
Compensation— Street Cb aacnatascee 42, 
OURSSEIED GOO8. 6 cg oo ocd ahd wn deeds am dem en edngedsopae $-428 
Registrar and transfer agent services__..............----.---- Soo 
so oe nenannane 1,043 
BE OE hd dsc coer bdakbh dddWoduccctccnnbakessuns 
Lectification faa” geld debentures. ......-..-.---- 7308 
Net in carried to NEE eth orl RIAA ie Sea $166,004 
Dividends on preferred *y: Sid dab dddisd ed od. dbo 138-080 
ODN Ze edcdeosccmscb ssa bctdcticiccudiscvous $31,004 
poral I at ag a a hl a aan i Ne $12,584,170 
value of investments__..........-.....-------- 10,739,144 
Excess of cost over market value. ..........--...--.------ $1,845,026 


Het ausete—Dee. 3 1 1990_-_ ba tsd gaia Sin dds bes Sas oak -$1 438 508 
ecrease ae he ER a Se . 
Pichia ce gree ee Cass cbabb dbs db datiencdaqukdbbcd 135, 
Net decrease after dividends. .............-----..-----.-- $560,563 
Net assete— Sept. 30 1930...........--..-.---.---.------ $10,949,243 
Sept.30'30. Dec. 31°29. Decrease 
Net assets | and ee! debenture. .... 190 $2 cy 
Net assets of pref. stock... 15 $108.50 . 
ene per share of cl. “A” stock... ” x20.40 ee 
= outstanding debenture "were presented for subecription 
te com. stock at. $25 per share, this have become $20. &% 
share, and if all debenture warrants been ensecised before Dec. § 5 
tare. this figure at that date would have become $23 
onemeat report tn Pinancial Chronicle © ib. 1’ 803, 
and = ff ong 25 FY ad ” ~~ 


Chester Water Service Co. 
(And Subsidiaries Consolidated) 





on dah el WG.o75  $547.484 
DONG Biles Sle ddacttducnddscuke ‘ A 
BOL debian ddtductivntsbed 136, 135,621 
PTT ATE RI eae ote Ny ae 22 23,409 
yoo (excluding Federal income tax). ..........-. 12,981 11,925 
Net from operations... .............-.- 897 $376,529 
_ <i ames are name es 
Gross corporate income. ..................--- 10,684 
Interest on ich cae dsrdbdbeonemucaie “3 496 135,000 


[Last complete annual report in Financial Chronicle Mar. 29 ’30, p. 2205. 


Citizens Water Service Co. 








Years Ended Aug. 31— 930. 929. 
os a Ai sei aedhlaansdiesasuasdaia ap in 339.931 1359.402 
tion expense............ ER ROE 11,184 10,946 
| OO RE ERE RNR i RC Eee 1,050 1,498 
‘Taxes (excl. Federal income tax)_........-....-. 1,044 893 
earnings from operations................. 25,953 $26,155 
Interest. on funded debe LSS TSS RE 3 11.104 


10,949 
ta” Last complete annual report in Financial Chronicle Mar. 29 '30, p. 2206. 


Consolidated Gas, Electric Light & Power Co. of Balt. 
— Fi ane gpg ee $28.429.428 $27,307 $74 





Net income after taxes, deprec. fixed charges, &c.. 7,478,410 7,065,173 
Pretenwed GiviGens . vio oc nc eccccccdcccccccccnss 1,092, ,026 ,956 
Common aivia: “D9 30 ee aa 2, ,904 
RE TER TTT ae Re TEE ay Ce ee $2,492, se $3 ,074,313 
Average shares common stock outstanding. _..._. 1,006.4 988,415 
pe ES RE RT BEST ae. $5. 32 $6 
("Last complete annual report in Financial Chronicle Mar. 15 30, p. 1828. 


Empire District Electric Co. 
Earnings for 12 Months Ended June 30 1930. 








Gross rR, So Bent i et re on CL ocww cee $3,652,510 
Operating & pon Bay maintenance and ail taxes__......--.----- ° ° 

TRee crete Perens... os = 3 we ss oes acdsee $1,768,204 
Nan ooieomens acs 5 Un caabs toes noudnawene 45,754 

ee ee i uceendonbekbbess aswee $1,813,958 
IE NS es re Us oo cee ween : 
Interest on floating debt and discount-.--.........-...---.---- 48,332 

Net available for dividends and reserves. _._.....-..---.----- $1,109,020 
Preferred dividends 














icLwniieacbubts Gackduposeneveces $666,100 
Equitable Office Building Corp. 
: ross earnings oe $2 673-020 $2 2,630 % 638 
nt aks. diadtiihbidnescasnciieceande sca .Tnn "471,678 
pe niiecbith Attic nhihepetnmnnadentt 114,909 114,909 
ee ma eee $2,080,850 $2,053,051 
a eek nniitind 30,375 46,867 
LOSE ON RE DA pee $2,111,225 $2,099,918 
Interest, veal OER 908,603 900,350 
SE Oe ctl be ckinendbonasnesoud 147,000 139,000 
+ pe a. aN I SS ae In A a $1,055,622 $1 000.508 
piceoen for additional depreciation. ~...-.......-- 38,959 31, 
at ls ceases Si ta nbs andi othe bios ecncaoes $1,016,663 $1,028, ap 
Earns. per sh. on 895,464 shs. com. stock (no par) $1.13 $1. 


ka” Last complete annual report in Financial Chronicle May 24 ’30, p. sens. 
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Federal Light & Traction Co. 
aaa of August—— —I12 ieee End, Aug. 31— 











1929. 
Gross earnings......-.. 57.945 $658. 270 510,247 $8,344,747 
Oper . expenses and taxes #336 568 407.430 $3 350.060 4,928,298 
Total income........ $261,377 $250,840 ,660,1 416,449 
Interest and discount___ 107 on5 104,217 $3960 185 $3475 338 
Net me@_...._.._ . .623 339 -238.720 
Centre Ackanses Pathe “ena BNR vais x 104,841 
New Mexico Power Co..._........--------- 1. 854 
8 SRE Sia nonsnnncnmsed 69,939 69,547 
Balance after charges.__.______._____._..._ $2,163,313 $2,063,478 


ka"Last complete annual report in Financial Chronicle Mar. 1 30, p. 1456. 
Finance Co. of America at Baltimore. 


on mint Bnd. Sept.30— 1930—3 Mos.—1929. 1930—9 Mos.—1929. 
Consolidated ——- 428,336 $6,234, Not available 
= Net earns. ~ 
nom rer a 50,561 42,458 $148,824 $121,804 
expenses ¥ ’ ’ 
and pref: divs... 
Shs. cl. A & B common-_ 125,000 100,000 125,000 100,000 
Earns. per sh. on com.sti. $0.40 $0.42 $1.13 $1.14 


x Exclusive of pro rata undistributed earnings from the National 
t= Last complete annual report in Financtal Chronicle July 5 °30, p. 121. 


General Public Service Corp. 











12 Mos. End. Sept. 30. 1390. 1929. 1928. 1927. 
Income from stocks.._.. $983,835 a$1,073,662 $523 ,160 $346,058 
Income — bonds, notes 

7 a ota 480 101,958 80,530 173,718 
Profit on sale of securities 1 O98: ‘7938 2,915,238 654,341 729,103 
SE aii te okt ins tn nisl $2,182,108 ,090,857 $1,258,030 $1,248,879 
IE Bei ke 152,361 ™ 114,724 . or 510 68,741 
Taxes other than Federal 3,236 3,090 2/369 2,300 
Int. and amort. charges_ 835,144 377 ,508 vy Ger ereal 
Net income. ---_--__-- $1,191,367 $3,595,537 $1,018,048 $1,177,339 
. on pref. stock $6-_- 147 840 147 774 147 ,744 147 A44 
Conv pref stock $7.00. we abae «216,867 218,780 
. stock sees ‘seaessd ’ , 
Common divs. (stocix) - - 373 ,392 GRRASEe .-.: < Swggee «Mewes 
uelnee pute oo $668,594 $2,822,593 $652,470 $811,144 
market valpes. at the end of the a period. & ept 30 1930 of unsold stock 
Seviden de xe received the boyset ded in above income was 
a , as yume 59 in 1939" 


Lopate dividends as and when received are not treated as income. 

Profits * 4 losses resulting from the sales of any stocks (whether acquired 

Ay Ban or A A nena dividends) are computed in accordance 

yr ache cmb 2 dividends of $687,775 eae $385, 887 peprementing the 

market value of rights received by the cor to purchase or subscribe 

securities other than stock of the com mpany te gah X the rights ‘cwhether 
Fe Freeh. 08 exedized to divi d income in accordance with 

. 8. Treasury regulations. 
~ a bememanes annual report in Financial Chronicle Jan. 18 ’30, p. 483. 


Houston Lighting & Power Co. 
(National Power & Light Co. Soman et 
—-Month 

















ee on 1929 0. 1929. 
Grossearningsfromoper. $800,3 $713,713 $8,683,799 $7,685,404 
Operating exps. and taxes 426 rst 378,813 4,494,144 4,121 "811 
Net earns. from o 73. 454 34,900 ,189,655 $3,563,593 
Other income------_- sa " - 4.505 - 2,758 - 50,640 32,071 
Total inconas. Mk ccc akae 77 ,959 7, 240 ,2' $3 595,664 
“Rion a 679 bat er bs "989. 208 849,843 
Other int. Aer daduatioun 6.433 10,787 96,038 153,571 
Si i patil caine tei $284,847 $248,525 $3,154,662 $2,592,250 
Dividends Gn pretiered St0GE... .....ccccuceccene 313,833 240,000 
(RR ES Snes Seen ae Neat UT ROS ee ap AD $2,840,829 $2,352,250 
Illinois Bell Telephone Co. 
— Month of August—- —7 Mos. End. Aug. 31— 
1 # ~ 1930. 1529. 
Telep. oper. revenues —__ - $7,495,235 $7 500,060 $61,967,010 $59,787,568 
Telep. oper. expenses-_ 5,421,435 5,407,942 43 309. 223 41,535,139 
Net telep. oper. revs._. $2,073,800 


$2,092, 118 $18,657,787 $18,252,429 
Uncoll. o revenues - - 33,708 285.3 84 ,02 
Panes codlgnabs ble to opers. 745,894 810 063 6,642,672 6,236,172 


Operating income-__-- $1,294,198 $1,249,625 $11,729,727 $11,732,230 
te Last complete annual report in Financial Chronicle Feb. 22 '30. p. 1274. 





Illinois Water Service Co. 








Years Ended Aug. 31— 1930. 1929. 
ce heneseseuwennas $661,707 $619,327 
LN ethane tntipastatpRae ORES PAIN 788678 599 
Taxes (excluding ling Federal income tax) -----------. 48,44 48.773 
Net ee from operations._.............-- $312,796 $294,125 
CI so stac Sesowis 1,612 535 

owpante Se oe ete el ee. otal 14,408 294, 

Interest on SIS cara uta pies Shas cos @oihcas ances 139,468 125 $58 


‘= Last complete annual report in Financial Chronicle Mar. 29 ’30, p. 2206. 


Joint Investors, Inc. 
Income Account Siz Months Ended June 30 1930. 


I ie ae a $153 ,963 
General and administrative expenses__._..._........--.---- 23 ,092 
I er eee ok oe bees wee boCwaeienenenta $130,872 


Lindsay Light Co. 


Period End. Sept. ger 1930—3 Mos.—1929. 1930-—-9 Mos.—1929. 


Ng profit after chgs 


ederal taxes_._.-.__. $19,690 $18,060 $74,829 $56,504 
Erns. per sh. on 60,000 
shs.com. stk. (par $10) $0.24 $0.22 $1.02 $0.67 


ke” Last complete annual report in Financial Chronicle Apr. 19 ’30, p. 2784. 


Louisville Gas & Electric Co. 





12 Months Ended Aug. 31— 1930. 1929. 
ee no anialabcede ame $10,488,991 $10,093,167 
Net A ya ed nibathin dans einidcieing albwaaridin kai 5,373,543 65,212,028 
EFS ER RE nice amen eee ee 453 ,647 425,610 

Net earnings including other income__........-. $5,827,190 $5,637.638 


t= Last complete annual report in Financial Chronicle April 26 ’30, p. 2961. 








Memphis Power & Light Co. 
(National Power & Light Co. Subsidiary) 














—Month of August—— —12 Mos. End. Aug. 31— 
Gross cerns. from: oper... sist, 4g gh78 659 $6,719,169 $5.984 973 
Operating exps.and taxes 2811093 296/869 °3/968'805 °3.575.614 
Net earnings from o 203.055 $179,000 $2,730,364 $2,409,350 
Other income OPT: $208 Oo «bor Sis'ors * "337266 
Total income..._...- 221,151 $191,361 $3,044,339 $2,746,625 
Interest on bende... ber ttt ds OMT eat ae 
Other int. and deductions 6,348 9,386 105,044 70,727 
Pe ae $151,518 $129,023 $2,239,937 $2,012,676 
bivtiindeca pclae ee A 322,259 "259 ,320 
iii: shbdede ctnalatthen et (o> eee $1,917,678 $1,753,356 


tee"Last complete annual report in Financial Chronicle Apr. 19 ’80, p. 2769, 


Milts Alloys, Inc. 
Earnings for Quarter Ended June 30 1930. 





Peer cpcrecniana tee Sater 3918 

Sa Saanaiat wales Gil SAMRAGRAEN cacpamtae 

Webel eine ne lone doth Goi rt 
Operati WOUNDS an Kwcbhschpeeewanrigtthh yp lweact een ° 

ES wom 152 CEDAR: Sag RRL aNbeRRMET INE: $1336 





Mountain States Power Co. * 








12 Months Ended Aug. 31— 93.172 °s06 33.368: 9 
= ot earnings > Saar aranab \datiooudeadbdedmiee,. eee 1 Bs 
Other income... Bs, icendnii - See yt: 72,4 

Net earnings including other = ae Bo Ae I oe $1,415,028 $1,351,774 

* Figures for each period are for properties now comprising the system. 


Net earnings of properties sold are iucluded in other inceme. 
"Last complete annual report in Financial Chronicle April 26 °30, p. 2962. 


Nash Motors Co. 
Period End. Aug. kong 1930—3 Mos.—1929. 1930—9 Mos.—1929- 
— net income after 
deprec., Fed. taxes, &s $1,777,270 $3,068,658 $5,492,678 $13,810,857 


ket shs. 


cam. 
stock (no par)_----.. $0.65 $1.12 $2.01 $5.05 
ke Last complete annual report in Financial Chronicle Jan. 11 °30, p. 298 


National Tile Co. 











Nine Months tenga t. 30— 1930. 1929. 1928. 

et —— after all c ; 

res. for Federal taxes._........-- $110,260 $430,538 $379,371 

per shareon 120,000 shar 

common stock (no par)_...---..-- $0.91 $3.58 $3.16 

New — Equity Corp. 
net nates Dan Rg ae incl. pref. dividends 307 $266 758 
a c ends--- ‘ p 
Ear a. ar ok, on 62,500 sha. com. stock (no par) -- $1.41 $4.26 
New York Water Service Corp. 
(And Subsidiary Consolidated.) 
Years Ended Aug. 31— 1930. 1929. 
Operating revenues__.......... Mil alta hindi el $2,657 d ty $2 78.591 
tion nlon exponen Dai caheanininpiieainatan debt aan J 
SO IELTS STE LIE AE AE: 118,154 122.6 
Taxes (excl (excluding Federal income tax).....-...-... 224,372 234, 
Net earnings from MOS os Kcccmbennmenn 1,533,045 $1,476,048 
Other income....... - — panera bain anak es trae aa . 51,561 51,094 
a ll baaemmieen 1,584,606 $1,527, 
Interest on funded debt. Sie in drink tt hack in oie eases ° 641 ,678 . 874'368 
Ke Last complete annual report in Financial Chronicle Mar. 29 '30, p. 2207. 
Northern States Power Co. 

12 Months Ended A l-- 1930. 1929. 
Gross cating nnecnneennncnnn—noceenoses Ra et as 
Gee ea er ae 

Net earnings including other income. -.-.......-- $16,811,370 $17,427 542 


a Last complete annual report in Financial Chronicle April 12 30, p.2800. 


Northwestern Public Service Co. 
Earnings for 12 Months Ended Aug. 31 1930. 


ay See ES SSE bapa pepe sr aseatond gases $3357 Oo 

et Kine GENO. 2 5 5 ack btctacue aceon seseupeneaukee 2 . 

Annual interest chadane on total funded debt........-.------- 397,1 
| EER ey LET I i LOE oa EP GHOST PON PRT ROR ae $959,901 


Last complete annual report in Financial Chronicle April 12 ’30, p. 2681. 
Ohio Public Service oon 











12 Months Ended— une 30 '30. ec.31 °29 
Cebks SRO CR i cccikdocncatheneen $10; 925,728 $16. 990,636 
Operating expenses, maimtenance and ali taxes___. 748,949 65,879, 917 

Net operat: PELE Slee aia BLIND 2 ACD ee oe $5,110,719 
Png the on anne Lath SR SALE ed RAEN G SS 41,110 30,791 

ty SN oa, ., paiesasinsaan ls wend arable gees wala $5,217,889 $5,141,510 
Interest on tfunded d BTS SA EER LG SEO 1,497,655 1,446,641 
interest on floating aes ie GOON en wiced CHORE °° 'bicees 

Net available for i evident and reserves.......- $3 296.585 $3,694,869 
Peetetees Geren hs ics nein Wile wctemnndeotts ucdlien 4,920 $75,314 





Net to common and reserves___.....--------- $2,921,625 $2,819,555 
Last complete annual report in Financial Chronicle April 5 ’30, p. 2390 


Ohio Water Service Co. 
(And Subsidiary Consolidated.) 


Years Ended A 31— 1930. -1929. 
Operating nn Pp OR ae regen eee 2,844 $591,981 
Oo wi teaanwee 166,967 151,026 

SE RR Ta.” 26,515 31,344 
Taxes (excluding Federal income tax)_....-.----- 65,293 57 516 

Net earnings f. RS a EO $384,069 $352,095 
———— 23935 25.738 


G | OPP PP EEET ELE OL? ee. $408 ,004 $377 ,833 
oat porn he a yng nd ag belay Pde holy”, lll erat 33'130 


Ne cemented 


Amount not applicable t to Ohio Water Service Co-- 
$408 ,004 $354,702 


Oe ee. ae mebeleineiquetl 
. 166,088 155,799 
<= Last complete annual report in Financial Chronicle Mar. 29 ’30, p. 2207. 
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Oklahoma Gas & Electric Co. 





nded _ 1930. 1929. 
BRET tee: okoctsdectesséuesd $14,791,940 $13,575,669 
WO MN vn ckdvicciweccscnsccccsscccccsces 6,960,077 6,471,256 
I. ii ccm aehesebncwoceedeceboce 339,262 503,625 

Ree earnings including other income----------- $7,299,339 $6,974,881 


‘a Last complete annual report in Financial Chronicle April 26 ’30, p. 2962. 
Oregon-Washington Water Service Co. 





Years Ended A 31— 1930. 1929. 
Operating povenmaes.. Eb ecvsbubiésbonvncvbycdadeee $583,015 $600,551 
Oo tion  eapenne LMimorutt=avnetoceedeesossese 210,353 231,892 

PT te tba beenbovoseaeetons 22,105 29,913 
Taxes (excluding Federal income tax) ....-------- 73,565 73 389 

Net earnings from operations.......---------- $27 $.991 $266 3u7 

CORRS INGOINGs oc ccccicdocnssccncsccasccessecse 
‘oss corpora SD. caseysonconnoosunions $280,549 $266,949 
fremeet on fumied det Bb. coadacecscéedecsssese 137,231 136,776 


a Last complete annual report in Financial Chronicie Mar. 29 ’30, p. 2208. 
Otis Steel Co. 


Quarter Ended— 1930—June 30—1929. 1930—March 31-1929. 
wa profit - Seo see aes f x$834,673 y$1,630,218 My034 058 y$1,168,180 
com. stk. outstan 
SS eee 841 ,002 811,002 841 ,002 811 002 
Earns. CT x$0.77 $1.75 $0.51 $i.1 
x Before depreciation and Federal taxes. y After depreciation va 
Federal taxes. 


<a Last complete annual report in Financial Chronicle Apr. 6 ’30, p. 2406 


Pacific Telephone & Telegrah Co. 


—Month of August— 8 Mos. End. Aug. 31.— 

930. 1929. 19. 1929. 
Telephone oper.revenues $5,478,079 $6,376,855 $48,389, 910 $48,290,816 
Telephone oper.expenses 3,645,014 4,315,828 33,453, ‘817 33,931,588 


Net tel. oper. revs.-.- $1,833,065 $2,061,027 $14,936,093 $14,359, Pri 
Uncollectible oper. revs- 47 ,000 2700 "367.4 
501,519 520,800 4,126.443 3,799. O21 


Taxes assignable to oper. 
Operating income... $1,284,546 $1,488,827 $10,456,950 $10,191,907 


te Last complete annual report in Financial Chronicle Mar. 22 30, p. 2028. 
Pacific Telephone & Telegrah System. 

— Month oO —$ Bes. End. 158, 31.- 

$9,046,600 $8,693,984 $70,434,440 $66,866,489 

ere a a1.625.012 1,411, ‘526 11, a7 ‘710 10.377.535 


mi: 
Balance after dividends-_ 169.736 ‘459,026 1 ‘048, ‘513 2,757, ‘535 
a After depreciation, taxes, interest, &c. 








Paramount Publix Corp. 
Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 


Net profits after all chgs. 
& res. for Fed. taxes_- $3, 008 Ass $2,556,100 $8,441,213 $5,130, piT 
Earns per sh.on com.stk. $1.14 $2.98 $2. 


te Last complete annual detbe ry Pésanctel Chronicle April 5 ’30, p. sees. 
Philadelphia Co. 





12 Months Ended Aug. 31— $02! 1990. 376 $62. 192 B- 495 
Net sere Toners ,626, 30,523.4 
Ge DEG h nb ansaasobadna chebenaawakced 1,614,208 1,721, 408 

Net earnings, including other income-_........- $32,240,945 $32,244,973 


te” Last complete annual report in Financial Chronicle Apr. 13 ’30, p. 2763. 


Pittsburgh Suburban Water Service Co. 
Years Ended Aug. 31— 30 


1930. m 

REE SE SE ee ee ae eee $336,119 $312 ,094 

tion expense ee A ees ae int 120,122 113,181 

ihe id a haa enrendieineneodniions 19,8 13,883 

Taxes (eattuding Federal income tax).......----..- 6,700 6,851 

Net earnings from operations._........----.--- $189,405 179,178 
Nr I ca a ne ike WF 6 

Gross Rd oer a cena sSdecad $190,466 $180,144 

Interest on Ronded Ui ash mina mea atalen dh witian adits 85, 85,403 


k= Last complete annual report in Financial Chronicle Mar. 29 ’30, p. 2208. 


Public Service Co. of Colorado. 
(And Subsidiary Companies) 














12 Months Ended— June 30°30 Dec. 31 '29. 
Gross operating revenue.-.............------... $13,934,568 $13,056,915 
Operating expenses, maintenance and all taxes_... 8,081,896 7,445,729 
Net operating revenue................-.--.. $5,852,672 $5,611,186 
Non-operating revenue_............---------.. 65,938 64,620 
PEE AE LOE hy CLL AIT 918,610 ,675,806 
Fixed charges— debenture interest_............- as . seals 
Interest on funded debt_._........-......-.-. 1.268.028 2,080,173 
Interest on floating debt and discount......__- 255,466 200,009 
Net available for dividends and reserves. ....._ $3,601,421 $3,395,624 
PIE TEOUOIEIDS oc ecb cdcccdeucocchcccceue 669,662 669,875 
Net to common and reserves_.............-.. $2,931,758 $2,725,749 


See” Last complete annual report in Financial Chronicle April 12 ’30, p. 2581. 
Purity Remeriee ne Sone 

—12 H——- ———4() Weeks Ended—— 

Period— Oct. ri 1930. arty x 5 1929. Oct.41930. Oct. 51929. 
Net income after int., de- 

preciat’n, Fed'l tax.,&c. it 115 $1,478,568 $3,299,404 $4,261,806 

Shs. com. outst. (no par) _ ,060 805,027 805,060 805.027 

Earnings per share 


ion 803 -10 $1.84 $4.10 $5.29 
k=Last complete annual report in Financial Chronicle Feb. 1 ’30, p. 791. 


Rochester & Lake Ontario Water Service Corp. 








Years Ended Aug. 31— 1930 1929. 
ST PN oo bee dces cones cotiaed $574,889 53,754 
Te Ne in. eed ccwewbene onan 190,208 184,367 

inne Nae dibuaie womeendinninat 27 ,448 28,371 
Taxes (excluding Federal income tax) .---.....-.-- 41,649 35,555 

Net earnings from operations. -.-..-....----.-- $315,584 $305 462 
Ce bi wacccncennscscenrececccnnn 1,159 2,080 

Gross corporate income... .......-.---------- $316,743 $307 ,542 
Interest on Tanded debt. 2.0 2... n<accncéccceceecs 125, J 


San Diego Consolidated Gas & Electric Co. 


12 Months Ended Aug. 31— 
8 ee ins nn cid andwaences 
lal aceasta tien aleadines 
in ci waren ties Ae ine ae wa adeare 


1930. 1929. 
$7,289,700 $7,300,583 
3,559,996 3,481,582 
27 ,396 8,333 


Net earnings including other income----.------ $3,587,392 $3,489,915 
ke Last complete annual report in Financial Chronicle Apr. 26 ’30, p. 2963. 








| 


Scranton-Spring Brook Water Service Co. 








Years Ended Atig. 31— 1929. 
Cpeating 6 deed cccnddbtvwebssubenates $5 403 204 $5,526 an 

on  SapenED. Miche deerindnonastnnbeske e 303, 
Maintena Ne I aD he is ism acess deci nie 2 327 338 
Taxes (excluding Federal income tax) .........--- 127 389 117,919 
Net earnings from operations. ........--...--- ,531,484 $3,777,642 
PNG SEU Sad vadoccddoudwuoncsduceeddasie 7 18,457 12,263 
Gross OD erik bbe cncuridsbsaoes 549,941 $3,789,904 
Interest on Funded te tbintdnddtoravinoanien bs & 1.645.534 1 ‘621 "714 


ke” Last complete annual report in Financial Chromtele Mar. 29 ’30, p. 2208. 


Southern Colorado Power Co. 





12 Months Ended Aug. 31— 1930. 1929. 
ee ae cans at ak ceistnin dies anion ere edhe aiteeiainms $2,295,461 $2,263,989 
PE Se krnrcbebattidévunwnsnnndnansmaut 1,057 ,527 ,084,141 
Oeer MOON 26 Sse ck ede accede cdscded 27 ,696 12,23 

Net earnings including other income-.-_-_--.---- $1,095,223 $1,096,379 


ta Last complete annual report in Financial Chronicle April 26, ’30, p.2964. 


Standard Gas & Electric Co. 


12 Months Ended Aug. 31*— 1930. 929 
NE ID din ninth) anagnae ena aee eave $154,809,964 $151 844,758 
tt Ds cps need ein ati ak wm Galan ae eae 74,164,334 72, 305. 169 
EEE ea ene ee enee 2,130,188 2'824 ‘078 





Net earnings including other income-------_-- $76,294,522 $75,449,247 


* Figures for each period are for properties now comprising the system. 
Net earnings of properties sold are included in other income. 


(Last complete annual report in Financial Chronicle Apr. 26 30, p. 2951 


Toho Electric Power Co., Ltd. 
Earnings for Six Months Ended April 30 1930. 
(Converted into Dollars at 50c. per Yen.) 


re a $12,947,065 
Operating expenses, maintenance, taxes and depreciation... -- 9,012,245 
RE SE ND itn d dic din ddintdseamnsovasdnesede $3,934,820 
Other SS Lidcodabtdntbrcucedtdbbnaancvadasdotawie 2,368,371 
Gross income available for interest_............-.-------.- $6,303,191 
ea Badia Rea beeen eiaeeddoonnalbengeagne 2,495,790 
Amortization of bond discount._........-..---------------.- 355,497 
Proportion of net income applicable to minority interests---.--.- 
Balance for dividends, reserves, &c_.........---.---------- $3,451,870 


t= Last complete annual report in Financial Chronicle June 7 ’30, p. 4052. 


Toledo Edison sag 


12 Months Ended— ne 30°30. Dec. 31 ‘29. 














Gros Sr re. no an earnwagoocacsaus z11 1.236 849 $11,316,044 
Operating expenses, maintenance and all taxes.... 5, 752.467 6,721,211 
Net operating revenue.......-......--.----. $5, wr +f ef $5,5' w tt 833 
SUE, nc coc aconcenecnsumeaia 5,247 
I itn ain cri eit emeied $5,545,705 $5,680,080 
NO OPPO ER 249,051 ; 5 1,172,408 
Interest on floating debt and discount__....---- 917.763 
Net available for dividends and reserves. ...--- $4.378. 891 $4,507,672 
EE SE niknndintdbdnoonancandaduioson 756,115 746,710 
Net to common and reserves__.......--.----- $3,622,776 $3,760,962 


‘2 Last complete annual report in Financial Chronicle Mar. 22 ’30, p. 2030. 


Tri-Continental Corp. 
Earnings for Period from Jan. 1 to Sept. 30 1930. 





CO rns ccvdbbdadanccadne sebdne ecansmebebub $835,631 
i sd teh ee cinmeo dud ied baw nes mmwatba wiminwile 1,622,460 
Profit on syndicate participations..............--..--...-.-.- 132,853 
ee nw ocdb ue watinmesss ceninwentwin 3,040,857 
tn Cab ban and cb nbdesedanen 15,931 

Ts occa chk dichdsabdeddodoeeSesenseeseeses $5 ,647 ,732 
Ee are nas take mee bei nae eae obama erm walle 179,0 
a oh oid dicks tol chi danas desi bamemlannce coat Soave meus inigeniniandiwen nab ints 336,074 

RE dtc dnt ccvcebndadadieebimeeneeenoebnenios $5,132,604 
RE SESS CELL SET EL ELA GO 26 353 ,693 
ee ee Oe IN on 6 sn cdnrcctodbnn ntbiiticwown 

ha habke BAe A eee esn dwndeeNeinneh und ome $31,486 456 
PE PS kook bo iciedadsocdddvecddeboesnduadnilee 1,951,425 

MN bs BPE dbnh ce nn dbs bboncangehtawenedns $29,535,032 
Earns. per sh. on 2,020,158 shs. com. stock (no par)--.--------- $1 

Tri-Utilities Corp. 

Year Ended July 31— 1930. 1929. 
GREE GI nae os ood want st ub dewanmeene $37,850,080 $34,468,713 
Expenses, deprec., depletion, Fed. taxes, &c.... 19,841,490 18,650,277 

EE ONES Ee eR Oe IO $18,008, 74 $15,818,436 

SN si cincinnati. dh di-chadn nie @ abe saab ah kal ie ef Smee ee, FH 


Preterred CiviGenGs.... ...-nncccencccsscscescese 442,173 





ee ee ee ee ~<-een-- 


Surgiee y$1,064,574 

ter interest, peoterred Sividends of subsidiaries, minority interest, &c. 
y Equivalent to $3.54 a share on 3 4 shares of no par common stock 
outstanding July. 31 1930. Above earnings do not include any income 
of the Southern Natural Gas Corp. 


keLast complete annual report in Financial Chronicle Apr. 19 ’30, p. 2772. 


Underwood-Elliott-Fisher Co. 
(And Consolidated Subsidiaries) 
Period End. Sept.30— 1930—3 Mos.—1929. 1930—9 Mos.—1929. 


NGeprec. &: Wed, taxes. Me 588 $1,337,348 $2,80 2 
- g hy 337, $2,805,789 $4,711,53 


shs. com.stk. (no par) $1.79 81 .36 
The above earnin exclude e - in net income a 


affiliated and su es, which is reported for the year in the 
fourth-quarter a. 


ke Last complete annual report in Financial Chronicle Mar. 1 ’30, p. 1448. 


Union Oil Co. of California. 





Nine Mos. End. Sept.30— 1930. 1929. 1928. 1927. 
Printerest, &on nn - "$16,500,000 $23,100,000 $16,100,000 $16,350,000 

es c -—<——-—<—-<8<=—=— , , . , sh , , 
Deprec., deplet., &c_._.. 8,500,000 11,100,000 7,550,000 $193 ,000 
Naseth........... , $8,000,000 $12,000,000 “$8,550,000 $8,500,000 
weerielandinn font kshs. 4.365.120 4,083,000- 3.708.000 3. 7eusis 

ou D par ’ . . ms ’ , ’ : 
hernines par shaen.. $1.84 $2.94 $2.25 $2.24 


c=Last complete annual report in Financial Chronicle Feb. 22, p. 1268. 
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Union Water Service Co. 
(And Subsidiaries Consolidated) 





Mw on ana ) $30 027 $166 630 
e aANCOM@MGS) « o wcecececccce p * 

i ts caida in cd. ebib ini l dienes ibid aid eters 1 8 

Taxes (excl. Federal income tax) -..----.---.....- 57.865 53;704 

hati anseliish devpibsiashees Dasa Mecha $297 177 $283,764 

P= $y ~~ ly ~ - eee - "146:520 "1461520 


Virginia Electric & Power Co. 
(And Subsidiary Cos.) 











1930. 1 ‘ 
Gross earnings. ....... $1,352,454 $1,356,412 $17. 184. 072 $16 6.555.019 
Man eeetse Beer. | Tagen 133,081 1.473.236 $7340'880 
WEUShen anccusese 113.655 121:704 1,302,395 1,419,866 
Net t revenue $553,1 730,146 500,951 
en ote sca Arona edindias 7 5-7 Mahan 0857" 
EE Rae ee a ee en ee $7,781. 015 $7,515,875 
Interest and amortization. ................... 775,295 1,883,588 
INKS. exntneanaiins samara $6,005,719 $5,632,287 


a Interest on funds for construction purposes. 
k=”Lasi complete annual report in Financial Chronicle Mar. 1 30, p. 1459. 


Warner-Quinlan Co. 
(And Affiliated Companies.) 














Siz Months Ended June 30— 1930. 1929. 928. 
De tata tennebann be $8,962,913 $8,207,099 x$5 te, 554 
ME iics baUadnaceidinéce 8.092.050 6.655.146 4.802.460 

EC cGabuwenudaaseabd's $870,863 $1,551,953 $1,114,094 
Bond interest. ALE SCENE EIS } $12,945 (a3 ol 88,784 
yg REE TOK, RE IE ee 430,300 318,000 

EES 2 ee een Oe 7.918 9,922 07,310 
Add partic. in prof. of sub. not consol. soa" 148 tt Kirt: ee 

ventory adjustments_........--.- IGG.nee .  whtese |. Jt 

Total net income__..........---- def$167,360 $1,072,871 07,310 
Preferred dividends............---.  --.-.. sapeocetn ad 1 4 

Balance for common---_-_.._.---- def$167,360 $1,072,871 $646,662 


x Includes ‘Warner Gulaion Go. of Texas for two months. 
ke” Last complete annual report in Financial Chronicle May 17 ’30, p. 3565. 


West Virginia Water Service Co. 
(And Subsidiaries Consolidated) 








Years Ended Aug. 31— 1930 1929 
OPEEEUNE TOVEREEB icc  cccwcccsccccanecsince $844,168 $797,446 
eee a © EEE A eT 314,107 301,726 

EE ETI RE Ie 42,168 36.131 
Taxes (excl. 1 Federal income tax)...............- 97,429 89,079 

Net earnings from operations................. 90 464 70,511 
Other incom = pli Oni diendbiettindmmivaneiae - 2,011 = 2,686 

Gross co anda is pd vic ehven uh cain ena $392.4 $373,197 
Interest on Se ila asstihtiineweninies indie iene asi 181,857 174.004 


<= Last complete annual report in Financial Chronicle Mar. 29 ’30, p. 2210. 


Western Massachusetts Companies. 
Period End. Aug. 31— 1930—8 Mos.—1929. Pg Fy Mos yy? 
$5,938,889 $9,242,2 $9,0 














Operating revenue---_-- $5,920,633 9 23,679 
Oper. exp. and taxes... 3,266,457 3.385.381 5, '252.734 5,091,661 
Operating income_.-.. $2,654,176 $2,553,509 $3 .909 536 $3,932,018 
Other income--_-_.._..-- 164,069 541,796 247,713 
Total earnings.-_.._.. $2,818,245 $2,695,305 $4,228,899 $4,179,731 
In Ere Ree 275,661 217,426 357.415 315,683 
en 542,584 $2,477,879 $3,871,484 $3,864,048 
Preferred dividends... . 24,340 22,660 - x41,005 
Common dividends- ~~~. . 1,673,622 1,630,838 2,489,711 2,441,358 
Balance for res. and 
an detain ihc $844,622 $824, 363 $1,345,833 $1,381,685 


x Includes dividends on employees stock, $8 ,2' 
k= Last complete annual report in Financial Carentide Feb. 22 30, p. 1277. 


White Rock Mineral Springs Co. 
Period End. Sept.30— 1930—3 Mos.— 1929. 1930— 9 Mos.— 1929. 


Net ° eee after all chgs. 
Federaltaxes._... $325,083 $305,995 $989,637 $895,477 


t= Last complete annual report in Financial Chronicle May 10 °30, p. 3374. 


Wisconsin Public Service Corp. 
12 ——— Ended August 31— 





1930 1929 
i nn eeiniine se $5. 619,691 $5, 320,036 
Net cornings RT ES LOE aE 2;389.861 let | 672 
as es ict a dhinintiacaediiiin dn ebipaaeéin 18,713 5.814 
Net earnings including other income___........-- $2,408 574. -$2,335.486 


t= Last complete annual report in Financial Chronicle April 26 30, p. 2964. 
Wisconsin Valley Electric Co. 





12 Months Ended August 31— 1930 1929 
ERIE LEE Be ea ee $2,173,961 $1,784,941 
EEE ES EE LR NE ELE IIE 980,43 3 
Ce I accintindcacdseedbnbenesmaninanees 26.334 25.016 
Net earnings including other income._.........-. $1,006,771 $678,384 


t= Last complete annual report in Financial Chronicle April 26 ’30, p. 2965. 


Yosemite Holding Corp. 
(Including Union Investors, Inc.) 
Income Account Seven Months Ended July 31 1930. 





Ties: we GGG PORRIVEE. ciao ncsaccccecedcnttdéscbuséen $47 ,263 

i St do adnnbeneenddbhecaans nia 40,119 
TT. sng ae itntibretunbtadaassaweceebapebuba $87 382 

General and administrative expenses........-.----.----.--------- 29,2 
WE I nn cc cccckccccenncddbecdossndnedneesuvsdeniniindad $58,173 


(L. A.) Young Spring & Wire Corp. 
Period End. Sept.30— 1930—3 Mos.—1929. 1930—9 Mos.—1929. 
Net income after taxes 


2 and char M8 5 50d $210,375 $551,885 $1,291,029 $2,076,210 
rns. .on ‘ 
“she. cap. stic. (no par) - $0.51 $1.34 $3.13 $5.03 


"Last complete annual report in Financial Chronicle Apr. 19 ’30, p. 2791. 


Latest Gross Earnings by Weeks.—We give below the 
mee weekly returns of earnings for all roads making such 
reports: 


Current Previous Inc. (+) or 
Pertod Year Year Dec. (—). 
Name— Covered. $ $ $ 

Canadian National... .... 4th wk. of Sept 6,454,860 7,651,281 —1,196,421 
Canadian Pacific. ........ 4th wk of Sept 5,496,000 5,746,000 —250,000 
Georgia & Florida. ....... 4th wk of Sept 46,000 37,098 +8,901 
Minneapolis & St. Louis...34 wk of Sept 343,734 380,468 —36,734 
Mobile & Ohio. .......... 4th wk of Sept 339,392 471,215 —~-131,823 
Southern. ............... 4th wk of Sept 4,018,041 4,909,792 —891,751 
St. Louis Southwestern. _..4th wk of Sept 548,600 784,492 —235,892 
Western Maryland......- 3d wk of Sept 356,972 383,345 —26,372 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 



































Gross Earnings. Length of Road. 
Month, 
Inc. (+) or 
1929. 1928, ~(— 1929. 1928. 
g s § Miles. Mies. 
february . ..... 474,720,516 | 456,387,931 | + 18,292,585 2,884 | 242,668 
Peindéinnacae 606,134,027 | 505,249,550 | +10,884,477 | 241,185 | 240, 
| SESS 513,076,026 | 474,784,902 | +38,201,124 .956 | 240,816 
Mn | ahosasun 536,723,030 | 510,543,213 | +26,120,817 | 241,280 | 240,798 
} aan 531,033,198 | 502,455,883 | +28,577,315 | 241,608 | 241, 
FRE 556,706,135 | 512,821,937 | +43,884, 241,450 | 241,183 
August........ 585,638,740 | 557,803,468 | +27,835,272 | 241,026 | 241,253 
565,816,654 | 556,003,668 +9,812,986 | 241,704 1,447 
October........ 607, 997 | 617,475,011 —9,890,014 | 241,622 | 241,451 
November_..... 498,316,925 | 531,122,999 | —32, ¥ 1,659 | 241, 
Dcateaian .182,822 | 495,950,821 | —27,767,909 | 241,864 | 240,773 
_ 1929 1930. 1 
January....... 450,526,039 | 486,628,286 | —36,102,247 | 242,350 | 242,175 
b iberares 427,231,361 | 475,265,483 ,034,1 242,348 | 242,113 
Mareh......... 452,024,463 | 516,620,259 | —64,595,796 | 242, 241, 
pO SES, 450,537,217 | 513,733,181 | —63,195,964 | 242,375 | 242,181 
May...cecccee 462,444,002 7,575,914 | —75,131,912 | 242,156 | 241,758 
|, BERET ES 444,171,625 | 531,690,472 | —87,518,847 | 242,320 | 241,349 
. ee 456,369,950 © 557,522,607 ‘—101,152,657 | 235,049 |! 242,979 
Nat Earnings. Inc. (+) or Dec. (—). 
Month. 
1929, 1928. Amount, Per Cent. 
$8 3 $ 
February.......... 126,368,848 108,987,455 +17,381,398 +15.95 
BAN ws cntscteca 139,639,086 132,122,686 +7,516,400 +5.68 
110,884,575 + 25,937,085 +23.39 
129,017,791 +17,754,091 +12.09 
127,514,775 + 22,659,557 +17.77 
137,625,367 + 30,793,381 +22.37 
174,198,544 + 16,758,860 +9.62 
September......... 181, 413, 185 178,800,939 +2,612,246 +1.46 
October. .........- 204,335,941 216,519,313 —12,183,372 —5.63 
November......... 127,163,307 157,192,289 — 30,028 ,982 —19.11 
i éawindes 106, (315. 167 — — 382,186,071 —23.12 
MUR na wecsidont 94,759,394 117,764,570 — 23,005,176 —19.55 
besncinibinie ened) *448, 125,577 ,866 — 28,128,967 —22 
BOR. i. ccinweows 101,494,027 139,756,091 — 38,202,064 —27.46 
BBs ctecnwestaiod 07,123,770 141,939,648 —34,815,878 —2A. 
_§ See 111,387,758 J y —35,711,276 —24.22 
pL RE 244, 150,199,509 39,954, —26,58 
\ ee er 165,580,269 216,676,353 —51,096,084 —23.61 

















Net Earnings Monthly to Latest Dates.—The table 
following shows the gross, net earnings and net after taxes 
for STEAM railroads reported this week to the Inter-state 
Commerce Commission: 


— Gere Ratlway— —Net from Ratlway— — Net after Tares— 


1930. 1929. 1930. 1929. 1930. 1929. 
3 3 3 3 3 $ 
Northwestern Pacific— 
August .. 638,476 720,813 258,821 246,641 222,944 210,068 
From Jan 1- 3, 805, 872 4,049,904 481,242 505,904 192,635 203,072 
Peoria & Pekin Union— 
August.... 138,035 165,749 27,154 55,670 11,418 41,920 
From Jan 1. 1, 106, ,090 1,102,459 194,575 325,943 63,391 201,089 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the ~ pee 4 reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 


Chicago Rock Island & Pacific Ry. 
Rock Island Lines 


—— MonthofA — 
Povo Pe 
I en Oe  emkanéaamewences 36¥7 1 17498 $11,504, 1862 
cues re TON. clo tntimidubucéoedsadueucan 1,337,109 1,716, ‘666 
(pate ates er ak tesa Esher ime rea, 
CT ot didabibasdes i ; 
eee SEE, bc hi ks hha nia seas aedsaeseesceae 475,687 586.379 





Total railway operating revenue__-.........--- $11, 023,483 $14,358, 3,138 





Railway operating expenses...........------.--- 7,223,528 9,285,151 
Net revenue from railway operations.......---. $3, 798: 955 "$5, 072,987 
Dewey the GN 2s bb 2s SeuGbbdedesoscuus 00, ,000 
Uncollectible railway revenue.......----------- 311 me 1,263 
Total railway operating income._......------- $3,099,644 $4,371,724 
Equipment maaan dani SRR RE a 379,434 585, ‘286 
Joint facility rents— debit balance........-.-.-- 93 ,863 95.417 


— oe oe 





Net railway operating income__....-.--.------ $2,626,247 $3, 691,021 
tB” Last complete annual report in Financial Chronicle May 3 '30, p.3199. 


Interoceanic Railway of Mexico. 





—Month of July—-  —7 Mos. End. July— 

1930. fF 1929. 1930. 1929. 
oton Pso8 3 Peo 319 7.960 389 7.850: 276 

G ee 903,771 966, ,659, 
Operating eupemets..... 1,047,990 2°950 71585.767 7:106,025 
Net earnings. __..-.- def144,218 16,368 380,621 553,250 
Percentage expe. tocarns | 115.06% 98.36% 95.22% 92.75% 
Kilometers............ 1,644 Baan °° “Sega: Sheet 





ta” Last complete annual report in Financial Chronicle May 10 "30, p. 3343. 
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National Railways of Mexico. 


——Month ” on a ee End. July 3i— 
1930. « rf i. wea 


Seon 
8,790, 0.172 10,219,603 65 ABs, 54,578 





Gross earnings. ...--.-.-- 64,3742 292 
Operating expenses. -.-.--- 7.819, 917 8,090,193 53,526,515 54,621 "165 

Net earnings--.--.--. o70 55 2. 18 410 Iii BL O88 9,752,527 
Percent. eupe, 86 earns - - % 9.16% 81.77% 84.85% 


ta Last complete annuat PB... in Pinbitibned Chronicle Dec. 28 '29, p. 7 aaa, 
Philippine Ry. 











—~ Month of Juy——-12 Mog, End. July 31— 
Geuse owt 850 $435 896 $761.37 $746,553 
ee ek aan... 401 46506 SEOTRL . BeLTIE 
1s $639 0,566 $221,885 
ee evenuesscascz- «BORGER SET OSS 1960 
we income. wo gennne $31,805 $29,136 $131,373 $120,124 
or vi 
in pi pa § property... batted. bees’ 58,699 35 466 
i... $31,805 $29,136 $190,073 $155,590 


Ka” Last complete annual report in Financial Chronicle Apr. 26 ’30, p. 2950. 


FINANCIAL REPORTS 


Financial Reports.—An annex to annual reports of steam 
railroads, public utility and misceallaneous companies — 
have been published during the preceding month will be | 
on the first Saturday of each rong This index "net 
include reports in the issue of the “Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
Oct. 4. The next will appear in that of Nov. 1. 


Interborough Rapid Transit Co. 
(Annual Report—Year Ended June 30 1930.) 
Frank Hedley, President and General Manager, says in 


On Dec. 30 La 








doe Be ston to the Transit Commission for the 
ect: Commission 


statutory ap n rv of the Public Service 
boroingh ea id. Traneit Oo. tet ke bef, waasoat 8 i Weciee ee te pacman 
s' m go ‘or purpose 
reinbursing it for capital expenditures for or equi it under 


a iions contracts 
Now 1 and 2, contribution toward cunsteseee, 8 tional a and 
additions to construction under Byam g No. 3, made out of earnings or 
other moneys in the treasury no by or from the Soummen 
of its stocks, bonds, notes or cher evidences ¢ of Be mere After due 
tion the Transit Co mon A 1930 oe moe | the issu- 
ance and disposal of $5,560,878 face amount + such bonds deferred 
berry of all questions having to do with issuance pos disposal 
929,964 face amount of such bonds, en the difference between the 
36.400" 842 for ay ‘gproves was sought and the $5,560,878 as to which 
approval was was without prejudice to the company’s right 
C) Y comsideration of the items and questions involved at a 
later time on a os pplication 
The $5,560,878 face ombans of bonds authorized are to be dis 
by the company te Sree and lodging with the trustee of its 
mortgage all of such bonds, upon special trust. ty Sy plied 
any and all thereof at par, upon request of Interborough Rapid oer 
Co. in discharge pro tanto of the company’s obligation under paragraph 2 
of Article III of Ene Sarqetaets dated Sept. 1 1922 between Interborough 
Ra Transit Co. and J. P. Morgan and aan, constituting the Inter- 
borough bond and A... LR AF committee, to pay on and after July 1 1926 
certain amounts into the sinking fund in addition to the periodical sinking 
fund installments required to be made under the said first and refunding 
mortgage, the amount of any such bonds so applied in any one year to be 
not in excess of such additions to the sinking fund for such year. 
Present Status oj the Increased Fare Litigation.— An appeal to the A be me Ape 
Division of the Supreme Court has been taken from the d 
Ingraham at 8 1 Term, Part 3, of the Supreme Court, who ge fF, ae 
trial, that the contract rate was not subject to regulation by the Transit 
Commission 5 nae any provisions of the Public Service Commission Law. 
Proper steps have a been taken to have reviewed by the Appellate 
Division the Gedelon of the Transit Commission dismissing the compliant 
and petition of this company asking for a 10-cent fare on the Manhattan 


Division Elevated Lines 
of the n papers on appeal have 


The preparation and prin ecessary Dp 
been under way during the last three months and it is hopd that the appeals 
year. 


can be argued in November or December of this 


COMPARATIVE STATEMENT OF OPERATIONS FOR YEARS 
ENDING JUNE 30. 


of 
irst and 


i 9. 
a oH tli ioe dates in Sih be bab te an , P 
Miles of mek. Spee ones encennennen~neeececcenn 17 48 t 7 43 
odin whtd dada dbbabtiunldodciibat i 
Gross qpereding revenue 
maa NG ont intetitn eanehimie to minke peeves 45,401,438 





Balance to be divided between city and company $19, 445,156 $19,377,262 








yPayable to city under Contract No. 3.........-- +477 ,626 404:776 
Company's gross income from operation. -.---_- cont sze $18,972 486 
Company's fixed charges.....................- 13,696,197 13,743,572 
Company’s net operating. ncome__......._.._- $271 332 "$5,228,914 
ee ny NG 6 Pb ra ab Bei ta aa ann ,040 bee 61,436 
ti Ris ao ct de ont jis sethantes tn ine $627,372 $5,790,350 
Surplus at $ beghaadas Ns pcan an nemew 4,890,681 14,279,383 
y Profit and Loss Changes During Year 
in surplus as a result of the settlement of 
objections made to accounting under Contract 
=e 3 and the arya pee ons certificate 
er agreemen _ 2, i. See a er J 
yDividen nd rental at 5% on Manhattan modified wecbignsesiisicon 
guarantee stock paid during year__._.______- 2.532.029 ..... 
Loss on investment in N. Y. Biles Island Tr. oot Dr.556 | RET Oe 
pS So RS IER cE PTE TZ Dr .9,367 Cr.12,380 


Surplus at end of year 


x The amount to the city as earnings over and above this com 
current preferential for the 1929 was included in the lump sum pore te e- 
mans made — Aug. op } 82°. . watered to B the notes under (y). Ifa fair 

mparison were possible, the difference ‘ween the “bala 
ond 1030 would t be su aes enya less a x mee” for 1929 

y For © operat expenses have n restated to include ‘‘main- 
tenance in excess o: qeseecenel rovisions.'’ heretof: ported 
Fete deduotion, from income. ss Coneract Mo, 2 for 1090, sence ve 

a ty tract No. 3 for 1929, t 
$404,776, 98. 4% on the basis of "the preferential deficits as nah 
company and co uently co to be only preliminary and tentative 


$2,419,199 $4,890 681 


because subject to readjustment nocesminted . the final edsadion tion 
of eeeetinns made by the Transit Commission to certain items under 
Contract No. 3 with the city 

Pet Kf ~ city’s “objections to the accounting under Contract 


payment to the city under the agreement of A 
1938, of! $6.29 2104 lis’? as G4 share of Contract Bo. 3 revenues es UD to Jame 20 


per 


y for the year 1929 and partly for prior 





As a result of the agreement of Aug. 30 Ay td there were no past due 
preferentials to be retained from the for the year 1930 and con- 
sequently the amount payable to the city for that year under Contract 

No. 3 is the diff between company’s current preferentials and 


the under that contract. 
The total t in the account: noqgunting maior unter the aitioment. SS jhe 
city has been included in the ofit and changes during the year 
aivideall teniel on Riashatias modified guarantee stock paid 
OF Sa year wee ede up oi of the fi instaliments: Paid Oct. er 1 
50 share, $1,391,225, paid Dec. 1 Poe $1.25 per share, $695.613. 
per share, $222,496. total, $2,532 “i att Dyn 
pa 1 Ra te dividend on the ing stock under 
the “‘plan of vandcuateens of May 1 1922’’ to June 30 1928, and payment 


oO a, date. 
Th ts at the beginning of the year 1950 is stated above after ref ect, 
A ig 30 ect of settlement wit 


as shown the revised 
O20. appearing tn the 1929 aummal report (see V. 130, p. 2566). 
NUMBER OF PASSENGERS CARRIED BY INTERBOROUGH R. T. CO. 


Un Round Millions) 
Yrs. End. June - 1923. 1925. 1926. 1927. 1928. 1929. 1930. 
Elevated_.__- 30.108 ae ee ee we a 
Subway _........ 644 _6% vid 737 784 815 898 _982 
, a aperar "99341, 025 1,074 1, 090 1, 130 i. 174 1,249 1,281 1,384 
* Includes 155,786 (2\%c.) school children passengers carried during 


New York City Jubilee, June 4-22 1923. 
RESULTS OF DIVISIONS fat YEARS ENDED JUNE 30. 
1 
Subwa: Man. Subway 
Division. etsion Division. 
623 98 O73 ore 348,569, i” bee Wi ry rr 
any aver. om. S carr hraalp. 


tern] 649 
Car miles operated. -.-- 1,940 170.32 3308 73,314 4'684 1617298438 
Rev. from peeeerins n siz” or 931 +43. 333 ,614 $17, 428, 456 6 SG. 622,340 





Man. Ry 
Passengers carried. -.-_-_- 347,438, 








st. ry. oper.rev.. 1.709.001 3.977.321 1,560.41 563 ,089 

Gross 0 revenue... 19.099. 932 ,310,935 $18,988,866 $50.185,429 
Maint. ot wait & So iggea ce 421.981 | 93 aS OTe ° 2:436,897 3,490,413 
art. of equipment. - - 2,901,485 6,950.55) 2,996,779 5.5256 
Transportation expenses 8,066.551 15,806,869 8,064,959 15,100,296 
General expenses... 1,464,047 2.615;800 1.531,677 3.191.286 
Change in cost of ma- 23.578 , 

re SUPP NCS --- 1 G7e5RR BATTS © 1,990,807 479.888 

Income from oper.... $2,250,275 $22,217,719 $2,037,267 $22,398,829 

Current Rent Deduc’ns— 
Int. oe ae. Ry. bonds . 1,808 
Int. & sink. fund on city er eres oe 

bonds, contracts Nos. 

1 and 2 (rental)...-..  -.-.-- 2,654,715 eanaw- 2,657,503 
Dividend rental at 7% 

on Man. guar. stock a )”)~)~—  atecon co! Meee oe 
Man. Ry. cash rental_- Pe eee SRG0O:  sthase 
Other oper. rent deduc’s BGG... -- waseve 221 ,833 16,599 





Bal. to be divided bet. 
Raed and a 849 $19,563,004 def$347,376 $19,724,638 


Pa 
Goatune NO. Biccsue 5,477 626 404,776 
Co.'s gross inc. fr. op def$117,849 $14,085,378 def$347,376 $19,319,862 





Company's Fized Charges— 
Int. on 5% bonds...---. $1,496,573 $6,942, aif $1,483,639 $6,892,572 
Int. on 10-yr.. 7% notes 1,048,757 1,236, "297 ~—-:1,252.,637 
Sink. fund on 5% bonds 545,198 i ,624, 38 585,185 1,732,238 
Int. on 10-yr. 6% notes 63,541 "617,347 61,29: 517,347 


Int. on equip. tr.ctfs..  |§_ ....-. ’ 
Int. on unfund. dt., & 19,735 189,886 17 ors 
Co.'s net op. income def.$3,291.653 $3,562,985 4t$3.554 
Non-oper. income... --. 84,859 271,181 176, 63 


Bal. bef. deduct 
Man Div rental af $3,206,794 
Div. rental at 5% on 
Man. modif. guar. stk. 
(payable if nel. 


Bal. after deduct. 5% 


Man. Div. pentel_.dt. $5,989,244 $3,834,166df$6,161,160 $9, 100.008. 060. 
The dividend rental of 5% on Manhattan modified guarantee 

G@ayelte if earned) is shown above at the full accrual of 5% on all oe 3 

to the ‘‘Plan of readjustment of May 1 1922.”’ ‘Payments on 

account of accrual for 1929 and 1930 has been made to the extent of 80 cents 


per share. i. 

ober 1929 the o ing expenses have been restated to include *‘mainte- 
nance in excess of contractual aa} provisions” heretofore reported as a separate 
deduction from income. 

The rental payable to the city under rey No. 3 for 1929 is stated 
4s originally “7 by the compan ~ settlement with the city 
in accordance with the ——— of 0 1929 resulted in a rental 
payment under Contract No. 3 to June 30° i929 of $6,291,118. 


$1,065 
$8,783,777 
385,283 





$3 ,834,166df$3,378,710 $9,169,060 


2,782,450 2,782,450 





RESULTS OF OPERATIONS UNDER CONTRACT NO. 3 (SUBWAY 
DIVISION) FOR YEAR ENDED JUNE 30. 


aoa cumulative deficits from the beginning of operation to June 30 1930. 


Advert er revenue —— De. occu edoiseecanaaa sod $49 333,614 
ans 5 privi heap os cali ata hoch ae aos digean a.m ah oben 1/924.514 
s Pines Sand other property-----.------ 149,178 
pea of power Ae Eee ae 1,457 ,586 
Rental acc’t of t oper. by Man. Div. and N. Y. 
eed “Trams Oorp. trams... ee 303 8 
Int. on securs. depos. with State Industrial Comm~- 26,711 
Spee? DONGUOGR. .. ... iia dcwd ddaMbn ds kétmcesoctene 94,117 
DE REUD TOURING. Cc wc wcccccccceonsccuces 13 ,002 
ST we ivalcackaccccaccacsdenanscscascosess $53 402,542 
Deductions— 
Rentals pay. to city under contracts Nos. 1 and 2, 
pursuant to Art. XLVIII, Contract No. 3---.--- 2,654,715 
Taxes accrued against pooled operations---....-.--. 547 ,153 
E es, exclusive of maintenance- ---_-_-------- 18 ,447 ,557 
Operating Ci cddrencusnnan $18,423 ,979 
aterial and supplies-......-...-- 23 578 
SEES LLDPE AOE AT EE 11,098 ,506 
RrerOtIneion meeerved... << ccscamccesosccones 000, 
EEE LORETO = FL AE LENG SE | $33,747 931 
Income available for subsequent deductions_-............--. $19,654,611 
Lessee’s Charges— 
Preferential ($6 335,000 NIN orate ot 5,000 
6% p.a.on lessee’s contribu. to costofcon.of RR. 3,475,275 
%, Pp. a. on lessee’s cost of coutnanenh “9 + See 20, 
Lessee’ s interest on cost of additional equipment... 2,605,131 
1% p.a. on lessee’ s cost of add’l eq. to provide s. fd. 29 024 
5% per ann. on lessee’s cost of add’ns to construc_-- 10 463 
1% PD. a. on lessee’s cost of add’ns to construc. to 
Bl Tee GE SE iccckidcdaceccadcsssecesce 2,093 
nn. cnccnciioneoosackcdGaciwiie 14,176,985 
Balance, income, for year after deduct. lessee’s charges. -.---- $5,477 626 
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CUMULATIVE RESULTS. per contra— 
me _ Bn ys deduct. lessee’s charges to june. = 1929, 96.991.218 Senne Elevated Extensions certificate 0 de 
under nt of Aug. 30 1929__..-.- rom future earnings. -............- ,300, a 

Total city’s charges to June 30 1929---..-.----.---.--222-- x104'035'821 of Enterprises under agree Aug. 30 30 "D0: 97,316,101 

et sent aot e Contract No. 3, on which Olt Gity of Y. has 

Adjusted deficit to June 30 1929, + pay. to pom tepernores, ns_x$07,744, 703 first lien: 

F bang A AL td ead the S01 ----x$14, Material and supplies. .................. 1,584,935 1,561,357 

uct charges for Secur. depos. with State Indus. Comm... 653, 653,000 
— paid to aye Mee J LE ae maces eses 5,477, £26 sinee es a tion on which Interborough 
prams artetete ort Material and supplies__..............-.. 872,053 eine: 
Deficit at June 30 1930, to city from future earns---_x$106, Securities depos. W with State Indus, Comm. 441i, repaid 
x Tentative aii v als jaa pa Papa Ace’ receivable when earned by N.Y. Rapid ert 
er ¢ requirements agreement ug. Transit Corp. under supplementary. agree. for 

represen: the expense in connection with fare litigation to June 3 0 1936 a t St Queensbere Subway lines.....- 1,505,018 1,062; 

bas been deposited in a special bank account. Peek rer ee 8% Seah cenenutred woe 06 eT 000 rr 622, 
RESULTS OF POOLED OPERATIONS, YEAR ENDED JUNE 30. ty, Trust . +» tTuste, under special trust ¢ a ate ’ 

ts of pooled operations—company lines—Manhattan Division (in- j , S5'OO. Gated Sept. i l¥zZzZ........-...-...-+ . ° J 

a ae pooled y eg a gt piven (in- PY ee arcs > hi 5 ~ ip 2,930,000 
June 80. with cemnieties fieate, of a the yt ay of operation to Tenet eee erent = seh an 
June 30 "1930. } EEE adkdin binds ceadiececes Ceesecce 467.869.,213 461,550,746 

~s $17,371,931 193° ee 
EE RE ie eee ae J 
Advert: privileges + SOLA an yen eA NET "962257 a ee A an 35,000,000 35,000, 
= w be of b and other property NS Sat onesie  rdody 3 endian’ gold bonds, due Jan. 1 1966.71 69,694, 000 168,453 ,000 
RES 08 Fr ers = 
Fi gs on securities deposited with State Indus. Com. 16 a Io year 6 0 mee, aeotue t fama cit 70'500; ‘000 16°900:000 
Oe 3-year corivertible 7% gold notes: ~~ eae ene 
Not extended ovdan ReiesTe pa Lemay 3000 3000 
SE te tie a te Sen en ie past p, trust ctfs. series © 6%, due Nov. i 1930- | ------ _ 570,000 

Taxes accrued against pooled operations - ---..-.. $1,975,282 Manhattan Ry. Go., ioase bans sect 395 399 S778 

Rentals accru pooled o ons: nstr roe ° 
Rentals payable 00 Man. Ry, Dn a ae utiin ® « 2,608 ,002 Cttrrent abt a hog uc. & equip. funds. ..-...- 218,124 76, 
Rental payable Pp a of joint operation over 135 351 ms ink, fund 0 aoa & ref. mtge. 5% bonds, accrued 

FM pera,” eh ee! yah ote Ree RRM OED SS 
Rental for additional —_ payable to city... 29,624 Interest and rentals, and acc accru: F f 5 
Other rentals cherie to pooled operations. a 50,339 Amts. on dep. & Ye a ~ Soe. fanas welt pegs Us 19-108.098 

mB pers exclusive of maintenance— 90,881,910 Notes Notes pay. (Ra Rapld ‘Tr. Sul Sub. 9. Constrag. Oesiics* "Srcuac FAS O08 

areal eee 10/228 —9,542,138 <s s dedues subway CO ne 3 ci7 Git 

I faintenance POSS S HHS SSO SSCS SS ESF ASS SAS OSS Se » ’ ue Wes cetiiit aitrteinds ccemtttnek eiadie ” * we + 4 4 

Depreciation reserved -...---.----------------- ’ Ase ts pay. , aud. vouchers & sundry open acc’ts.. rie Sh4 £96 029 
NT RIE ee Te es $19,654,201 | rinse fet. sed as Soll: to 79 wakes toe 1695,689 1,646,196 

Income avail. for further deductions as per Article XII------ def.$564,888 a Papen tn onnya La Qllmenenmpemantante ret ttt 

Company's tems await Pn nonnatnm a onewene ase SS :, dekeee 

Preferential ($1 $1500 '348 £68 pet susem) Recah aaakt seh on $1,589,348 _ tis pifities isi 

Interest and s ~*s on Man. Ry. stock (payable 
Interest on securities issued to pay cost of plant if ‘and wh Rsk i rebemtbtininienods §.119,708 4,869,287 

ent Pee ty—Elevated extensions--.--.-.--. 686,917 fund 0 on ist & ref. mtge. bonds_---....- 065, 30 235,366 
ink. fand on securs. issued to pay cost of plant unt th trustee............ Dr .24,527,317 Dr20377,955 
property—Elevated extensions -..-~ ~~... 137,383 Fed. inc. taxes accrued prior to July 1 1929, pend- 
Int. on securities issued to pay cost of plant and ing tract No. 3 thereof from future rey. under Con- 
property—Additional tracks_.....--------.- 1,348,695 Ds Dn cwnewe coneccnnescnnncmeecue 1,509,849 oseats Sibi 
. fund on securs. issued ee pag set of plant 
and property—Additional tracks_----.-...- 303 ,983 For depreciation 
Int. on securities issued to pay cost of improve’ts Prior to oper under Contract No. 3 and ctfs. 
to power houses, sub-stations, &c_._--__---- 366,132 incl. int, 01 on invest. of portion thereof... 1,667,338 1,096,867 
Int. on securities issued to pay cost of additions Elevated Extensions certificate 50 570,471 
to 3rd tracking & add’ns to company lines.... 208,593 Railroad and equipment-..........-- 1,924,4 
Sink. fund of 1% on cost of add’ns to 3rd track- 70 easing ans aan 2-------------- wat mB tag 2,958,882 
nO A AGE ae Ho OUSEEY S BE-—---------- ——= oni reo | Por replacomente--in “eicess Of originial cost ot 
mpa St la MG RNR ETRY HER ,671, CONSE PONCE... vincicoccvcosessceunccepe me eid. 
Total co ny’s Pea oestrus tttes, For replacement of prop. oT, by city under 
Balance, deficit, for year, after deducting co.’s charges---. $5,236,656 Contract No. 3 retired from service- ~~~... BEBOP .-  sivcee 

Deduct charges— ‘or on substations ---.-..--....----- 39,603 32,321 
Prior deficits, at June 30 1929______...._--.--- 316,101 For account Manhattan Ry. Co.._....-...-..- 661,281 659,941 
To excl tro a dei oe year hegre pe ue A nage 4:918,391 a rf .. S$ “account reserves. Dr.5,096,500Dr1 ,132;277 

oO exc 8s amou u s 
in . stock for year ended June 30 Def'd credit accruals under El. Exts. certf....-- 103,300,434 96,043,276 
1938, th int. thereon at 5% per annum to Reserves for cost of items which under agree. of 
Dec 7" pee haat Oe: at ae pS eS Cr .2,887,661 Aug. 30 1929 have become assets of enterprise: 
——_———_ 99,346,829 Contract No. 3: 
biepsiteti fa Material and su “with st pongh an swwgsewosare 1 Bes OODY 2,214,357 
Total company deficit at June 30 1930------------------ $104,583 ,486 wy 20. = State Indus. Comm- --- 653,000 
Note.—Under the requirements of agreement dated Aug. 30 1929, Ma 1 and oD 872,053) 1,272.82 

$115.336 Eapeosenting the expense in connection with fare litigation to Sec. depos. with tate Indus. Comm sausage < 272,825 

June 30 1930 has been charged to sus pending adjudication. Def’d rental acc’t, N. Y. Rapid rp---- 1,505,018 1,062,099 
The deductions for rentals are exclusive of the unpaid dividend rental First & ref. mtge” 5% gold ei tee erry 

at 5% on Man. Ry. stock payable if and when declared earned: Pledged as collateral to— 

For the year ended June 30 1930 the total 5% dividend rental was $2,782,450 Pe a ac eameauban 56,600,000 57,296,000 

Paid and deducted during the year-...-....----..----.-.---- 445,192 3-year 7 6 RTS PIE ee ,000 , 

ree suey Ee Released b ers Trust Co., trustee...... 747,000 622,000 
Amount excluded from the deductions for the year.....--.-- $2,337 ,258 Issued and held in special trust...........--. 2,263,000 2,930,000 
i Deferred credit—Advs. from corp. fund for con- 

The total amount of such unpaid dividend rental to June 30 1930 struc. & equip. under Contract No. 3....-.-.- 11,376,808 10,897,562 
not deducted in arriving at the company’s deficit as stated Gurphelh oi oooek Ss es os a gS 2,419,199 4,890,681 
PIE coc lacsdaanednsnducesscgudnactotahapethedonked $5,119,708 

Fe a So wee cwn 6nbs cb nano enn eendéacossuanasa 467 ,869,213 461,550,745 
otes .— ae “Securities of associated panies,’’ ‘‘Due from associated 
GENERAL BALANCE SHEET JUN Bp 1929 companies’ $ “Items awaiting distribution” include the cost to the 
° . company of its in hesapene tareoman 46 tie associated companies which are in 
eagized Ge Ca ipital— No. 1 and No.2 60.4 a . receivership or in the course of Goukaation, The amount which will be 
pate Me , Oo 3 r e I Se AE EPS oes neon 124,712,733 123 an 2368 pentncd therefrom is still unknown. When the value of Che Savestmnants 


Manhattan Div.—Elevated certificates_.......--. 450, 442, 
Construction & equip. funds held sy ace’t of 


tract No. 3 & related elevated certificates. -.-.-.-.- 1,358,442 1,291,384 
Investments— 
7. of assoc. cos.—Stocks & bonds Phote pe. fo. 3) 15,684,796 15,684,796 
U. 8. Govt. bonds dep. with city of N. 
souh PPTL. cdckcaseccanéboukabbe 12,000 12,000 
Real estate poy oe RST ES SS i, GA ei 45,000 350,000 
a “to held trust by Rapid Transit Sub- 
eee OS Uwe nddmoeadso SOR TEO . os Gees 
Voluntary t relief fund—Cash............------- if Seog 
(itt tabs oapranithide 53,258 53,258 
Curr 
Cash, (Note a es aesendle eamnameee<- oa? «| °'700'669 
‘or ic purposes. ........-. é ‘ 
in es Ist & r , ae 5% bonds payable 
into sinking fund . Set 4 BEN Cc diuiinaticmeos J 739. 238 
Acc’ts receivable, incl. interest accrued-_-..--.-.-. 614,125 625,065 
Due corp. gen. cash from construction fund. -- 25,822 Dr.92,289 
Prepayments (insurance, rents, &c.)......---- 295,132 255,281 
Due corp. cash from subway cash...-..-.-...-.- yk | SE eee 
U. 8. Govt. and municipal securities.......... | -.---- 7,470,000 
Due from associated cos. ENote _ eee 6,906,392 6,906,217 
Items awaiting distribution (Note No. Didnbdncwe 668,205 1,726, 945 
Accounts in suspense— 
Co.'s Ist lien on items declared by agree. of Aug. 
30 1929 to be assets of the Elevated Extension 
Enterprise: 
Material and su appa RSS ES Se 872,053 861,825 
Securs. depos. State Indus. Comm... 411, ,000 
Coppeatr retire. to be replaced from deprec. res’ ves: 
SRT ly TS i GR i sig ee SY 174,796 163 ,503 
Og, Se ee 196,045 234,142 
Federal taxes assessed against the Man. Ry. Co. 
paid under protest or in litig. (Note No. 2)-- 3,464,859 3,464,859 
Degeess charges— 
Unamort. debt discount and expense... ...-..-.- 9,503,552 9,946,205 , 
Def’d charge to profit and loss for div. rental at 
5% on Man. Ry. stock, payable if and when 
CE is, ob shisha Cann aki tnneaadin tibtie 5,119,708 4,869,288 
Def’d deduc. from rev. under Contract No. 3 for 
Fed. income taxes accrued prior to July 11929 1,509,849 # -...-. 


associa companies shall be definitely ascertained the balance sheet 
will be readjusted to meet the then existing conditions, at which time full 


consideration will be given to the increase in the value of other assets of 


the compan 
uni The of ‘Federal taxes assessed against the Manhattan Ry. Co. paid 
> otest or in ag a represents the amounts paid for such taxes 
nich ve not been currently charged against income. The remainder 
of this amount after deducting what mere be recovered in the litigation 
now in progress must be ch: 


against the company’s corporate s 
3) The total liability iors cas fund on first and r unding mortgage 
59. Dosis 8 See .976,774, which jo made up ot $1,438,805, w t 
current | tion and reflected in the balance sheet er ‘‘current lia- 
bilities. ° gps af 2. ,537, ‘B09 reflected in. the balance sheet under 
amount 


ch need onl be nat pap Fate sentry, 
annually to July 1 1956, as provided by the “Blan of readjustment.” 
$27,962,000 face amount of these bonds has been acquired for the sinking 
fund and is in the possession of the trustee of the mortgage. 


(4) The separation of the cash in the hands of oe company into three 
separate f in accordance with the Seremmante < of A 1929 resulted 
as of June 30 1930 ns a follo Corporate 663; Manhattan 
Division cash, $406 subway ivision cash, SB 3 B58 total, $7,671,- 


191.—V. 131, p. rte 063 


International Agricultural Corporation. 
(2ist Annual Report—Fiscal Year Ended June 30 1930.) 


President John J. Watson says in substance: 


i have completed a fertilizer plant at Texarkana, Ark., which has been 

ation during the past hy season, and enables us to supply our 

pro ucts in the States of Arkansas uisiana, Oklahoma and Texas, which 
tates are rapidly increasing their use of commercial fertilizer. 

There was a small increase in the volume of sales of fertilizer sold on A. 
credit basis, but reserves which are —— as ample have been set up 
meet any losses on this time business. Corporation has closed the year Pith 
ee levees tonnage sales in its history, which is an indication of the growing 

ularity — the corporation’s ucts. 
he Phosphate Reeovery Corp., which is owned jeine by the Bdinerale 
| Separa fon. bi 4 comp leted the 


Separation North American and our 
installation of a second flotation plant on our 
A similar installation is now under construction on our es osphate 
properties. This flotation process which is owned exclusively by — hos- 








Phate Recovery Corp. gives an improved product with a higher chemical] 
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analysis and adds to the value of our corporation's ore reserves by increasing | CONSOL. BALANCE SHEET JUNE 30 (INCL. AFFILIATED COS.). 
the recovery of commercial phosphates. . 1920. 1939. eam 1990. 1020. 

INCOME ACCOUNT FOR YEARS ENDED JUNE 30. Real est.,plant ,éce.24,087,940 24,055,037| Prior pref. stock..10,000,000 10,000,000 
. Pretty : Pater 1 $255 S63 Pere Investments _.__. : 645.345 . G76. 344 Common stock - . -43,260,000 Sty 
Gross profi on -<—<-< ’ ’ ’ ’ ’ ° * Cash eee w ewes ,629, , First mtge. bonds. ’ , ? ’ 
Operating, =... 1,836,925 1,775,885 1,668,154 1,354,792 Accts. & notes ree.06,833,843 5549. 800 Aesounts gayehte. = 380,236 
earnings -- PT ry r , rl 2,408 14, nven' eS. * * L , ederal end wed oe | ad 
Dividends earned _ _-_-- 5 1211453 " Tai 312 o 62.230 be Due trom jointly. Ae |, ee ey 
Total income.......- $2,667.210 — $2,066,907 $2,214, SAES.OUP | rycgered cones” Solano 188 900] Price peer" . ’ 
ape aie ah yar ee AR 3D 218 | Cosh in sink. fund. 786 18,880] payable.-..... ---.-- 175,000 
n 6. ccccce . * ’ ’ 
Depreciation & depict'a- 604.28 $20,396 486.141 375,000 | Overmurden trom spesrere--_ See Salas 
Receiv.fr.Germandebt -...-. i -...-- Cr143,924 Shieh 74.129 Ag geen snichaocr girs 
Profit on bonds purch. phate property. 56,873 . 
me) Ah Cie | CO eomae | | me ---- | Total_......-- 36,129,389 35,763,664] Total.....-..- 26120,380 35,763,664 
: Fe ST BT A ee Declared capital, 450,000 shares of no par value. assets over 
Net profite.........- 1,526,176 $1,116.617 $1,446,605 def$352,316 | ro® - 
Prefered dividends... * 700,000 _*-'700:000 _* 175,000 -*525;000 | Teduired decla Preference OTS O00 oad eon or year, $1,520,176 
Balance, surplus = 33 $826,176 $416,617 $1,271,605 def$677,316 total. 10-430,99 ’ ¢ After d ng 51,428 620 rene “ fu i= 
Earns. -on ¢ e reserves. © ° reserves .-—V . . 
qhe. com. stk. (no par) $1.83 $0.92 $1.66 Ni D. 3553. 











General Corporate and Investment Newws. 


STEAM RAILROADS. 


New Class Rates Effective Feb. 1.—Revised class rate schedules in Eastern 
territory generally and on Western trunk line railroads as provided under 
the recent decisions of the I.-S. O. ion will not become effective 
until Feb. 11931. ‘‘Wall Street Journal’ Oct. 8, p. 5. 

Discussion Asked by Western Rail Heads Is Refused.—The uest of 
Western rail executives that the I.-8. C. Co ion granted t 
informal conference for the purpose of discussing the issues raised by the 

ion’s orders in the Western = case and the Western t line 
class rate case has been denied by the Commission.—‘‘U. 8S. Daily’’ Oct. 9. 


Surplus Freight Cars.—Olass 1 railroads on Sept. 15 had 391,819 surpius 
freight cars me ood service, the car 


g ir and immediately available for the 
service division of the Railway tion announced. This war 
a decrease of 12,631 cars com with Sept. 8, at which time there were 
404,450 surplus lus coal cars on Sept. 15 totaled 130,836, 

decrease of 6.658 within a; ximately a week, while surplus box cars 
209,845, a decrease ,258 cars for the same z also 
) SS ee re Gee i 


wing out of loss and 

to $19,274,899, Cog ge By i 
recei od from the carriers by the freight im 
division of the way Association. Claims paid during the 
first half of the year were an of $764,861 over the same in 
1929 but a reduction of $545,324 under the same period in 1928. For the 
first six months in 1930. reductions under the same period in 1929 were 
shown in the amount of t claims paid for loss and d e growing out 
of the shipment of 18 different classes of commodities while 19 showed 


Matters Covered in the ‘“‘Chronicle’’ of Oct. 4.—State of North Dakota 
files with Inter-State Commerce Commission reply to Western carriers, 
request for rehearing of case—Approves reduction in freight rates, p. 2164. 


Algoma Eastern Ry.—Bond Guarantee.— 
In reply to our inquiry as to the guaranty of the bonds of the Algoma 
astern Ry. we are advised that the rights of the bondholders are in no way 
affected by the stock transaction between the Canadian Pacific Ry. and 
the Lake Superior Corp. and that the bonds will continue as before to be 
guaranteed by the Lake Superior Corp.—V. 131, p. 1888. 


Chicago & Alton RR.—Registrar.— 
The American Express Bank & Trust Co. has been appointed registrar 
for certificates of deposit for the 4% non-cum. pref. stock.—V. 131, p. 1889. 


Chicago & Eastern Illinois Ry.— To Meet Bond Interest. 
Thomas ©. Powell, President, says: ‘“The general mortgage 5% bonds 
are in a better position than one or two om ago by reason of the road being 
in much better physical condition. nds have been reserved for the 
Noy. 1 interest payment. 
In my opinion the reason for recent declines in the 5s. of 1951 consists 

of adverse conditions in coal industry, which supplies about 30% of our 
pt traffic, combined with other unfavorable developments affecting our 


“The seasonal increase in demand for coal, together with the increase in 
an np traffic to Florida resorts during the last quarter of the year 
a ; peed one of larger earnings than the two preceding quarters.— 

a < De : 


Cincinnati Union Terminal Co.—Bonds Authorized.— 

The company has been authorized by the I.-S. C. Commission to issue 
$12,000, lst mtge. 44% bonds, series A, to be sold at par and int., 
and the proceeds used in construction of a passenger station and other 
facilities, and in reimbursement of its treasury for expenditures made for 
~ purposes. as well as in payment of short-term notes. See also V. 131, 


Fonda Johnstown & Gloversville RR.—Files New Plan. 
See New York Central RR. below.—V. 130, p. 4411. 


Grand Rapids & Indiana Ry.— Abandonment.— 

The I.-S. C. Commission + 22, issued a certificate authorizing the 
company to abandon, and the ennsylvania RR. to abandon operation of 
ee pare of the Missaukee branch of the Grand Rapids extending from 


to Michelson, approximately six miles, all in Missaukee and Ros- 
common Counties, Mich Vv + eae .. 2681. oo 


Indianapolis Union Ry.—Bond Application.— 

The company has applies to the I.-S. C. Commission for authority to 
issue and $1,000 4%% refunding and improvement mtge. bonds to 
Broride funds for additions and betterments to its properties. The New 

ork Central and Big Four have asked og rage » A tee the bonds. 

ane 30a ao be sold to Union Trust Co. of Pittsburgh at 9714 and int. 


Lorain & West Virginia RR.—Final Valuation.— 
The I.-8. C. Commission has placed a final valuation of $1,155,810 on 


the owned and used jes of th : bas 
V. 120, p. 2811. properties of the company, as of June 30 1918 


Missouri-Kansas-Texas RR.—New President—Dividend. 

Columbus Haile has retired as President, having passed the age of 70, 
but remains as a director, and will continue in an official capacity with 
the railroad as “president retired.’’ He is succeeded by ichael H. 
Cahill, who is assuming the duties as President in addition to retaining 
the aoetiiens of Chairman of the board and Chairman of the executive 

OC. E. Schaff has resigned as director and is succeeded by H. E. McGee, 
who is Exec. Vice-President. 

The I.-S. C. Commission has authorized R. S. Reynolds, President of 
Selected Industries, Inc., to serve as a r of the road. 

The directors have declared a dividend of $1 per share on the common 
stock, no par value, payable Dec. 31 to holders of record Dec. 5. Three 
and six months ago, similar payments were declared.—V. 131, p. 1890. 


New York Central RR.—Revised Plan To Operate Fonda 
Johnstown & Gloversville Asked in Petition.— 
Joint application was filed with the I.-S. C. Commission on Oct. 4 b 


the New York Central RR. and the Fonda Johnstown & Gloversville RR. 
seeking the Commission’s approval of an agreement between the two Parties 


to freight shipments amoun 
ved to-day for that 
American 





of different character from that provided in the various orders of the Com- 
mission, but designed to effectuate the underlying purpose of those orders 
in so far as they relate to the Fonda. 

In 1926 the New York Central applied to the Commission for authority 
to lease the Big Four, Michigan Central and a number of subsidiary short- 
line carriers, all of which were controlled ad the Central through stock 
ownership. Several short lines, including the Fonda, intervened in the 

ng, to be included in the New York Central System. 

In January 1929 the Commission approved the Central’s application on 
the condition that it should offer to acquire the pro ies of certain of the 
short-line interveners, including the steam lines of the Fonda, for a con- 
sideration equal to the commercial value of the respective properties. Such 
consideration was to be upon agreement between the parties or 
by arbitration. 

In the case of the Fonda, the Central, pursuant to this condition, offered 
to acquire the steam railroads of the Fonda, free and clear of all liens and 
incumbrances, for $1,400,000, or to rent the same at an annual rental of 
$100,000. This was not satisfactory to the Fonda and arbitration was 
about to be resorted to, but it was found that there were so many legal 
difficulties in the tae A of separating the steam railroads from the electric 
railroads of the Fonda that some other arrangement was sought by both 
parties which would substantially carry out the findin: mmission 
that the preservation of the steam railroads of the Fonda is required by 
public convenience and necessity. 

The applicant explained that the arrangement which has finally been 
agreed upon for this purpose is one which readjusts the present rate struc- 
ture and also an existing contract between the parties for joint use of 
one pom nad ag ee nd the purpose of increasing the income of the Fonda 
and rendering itself susta ‘ 

The manaaemnens of the Fonda, it was said, is confident that the addi- 
tional income to it from decreased terminal charges and increased divisions 
on freight and passenger business will enable it to meet its interest charges 

1 


r rly. 

Contingent upon Commission spereve: of the agreement, it is agreed 
by the parties that the Fonda will withdraw its intervention in the New 

ork Central unification proceedings, so far as relates to the Fonda. Con- 
sequently, if the arrangement is approved, the Fonda will retain its present 
status as an independently o ted property without separation of its 
steam from its electric railroads and without control by the Central under 
lease or otherwise.—V. 131, p. 1890. 


Panama RR.—Pays $350,000 Dividend.— 

A dividend on the stock of this Company. amounting to $350,000 was 
sent to the Treasury Department by Col. Frederick H. Payne, Acting 
Secretary of War, it was announced. 

The U. 8. Government owns the entire stock of the company, which 
amounts to $7,000,000, according to the War Department. he amount 
sent to the Treasury represents a 5% dividend declared by the company out 
of ie coraings for the fiscal year ended June 30 1930, it was said.—V. 129, 


p. 

St. Louis Southwestern Ry.—M eeting Postponed .— 

The special meeting of the stockholders scheduled for Oct. 8 to consider 
a proposed increase in the bonded debt to $100,000,000 has been adjourned 


to Nov. 4.—V. 131, p. 1563. 


Terminal Railroad Association of St. Louis—Listing.— 
ant New Fork Stock Bachenge has —— she Hoting Loe $8 500,000 
additional general mortgage refunding sinking fun ’ 
due Jan. 1°1953, making the total amount applied for $36,290,000. 
Consolidated Income Account 6 Months Ended June 30 1930. 


of the co 














ene Gee CON, nn. oni naccuecnrncsmenannas $5 358.18 
ee rE nn nd cacmwoncbaensuatsuse 4,056 ,09 
i er ca hecccndsssuseaGunsane e177 
Uncollectible railway revenues-.-----...-.--.-.----------------- 5 
a Oe no cuwdanatoame saan 83,775 
Miscellaneous operating income. -...........-----.---------- def.10,086 
ee es oatmeal gina 1,130,495 
EEL EELS OL OD SLL GT ET OE OE $1,804,184 
NI TNS ONE TO oii ash aici memes em ean aie a 1,750,875 
Applied to sinking and other reserve funds--....------------- 50,000 
CERES SE Ae pe SIRES, Aeon ee Lh aOR $3 308 
Comparative Consolidated General Balance Sheet June 30. 
1930. 1929. 1930. 1929. 
Assets— $ Liabilities— $ 
Invest. in road & Capital stock..... 3,293,700 3,087,900 
equipment ..-..42,073,765 41,028,547 | Funded debt--- -. 47,904,000 47,404,800 
Improv. on Ie Traffic & car serv. 
ry. property .... 12,044,137 11,948,037| balances pay... 277,767 71,879 
Miscel. phys. prop. 3,063,868 3,041,575] Audited accts. & 
Inv. in affil. co’s.. 7,272,325 7,272,325 wages payable.. 659,094 741,395 
Other investm’ts.. 5,605,245 5,713,046) Miscel.accts. pay. 470,969 522,732 
Ti adphwenane 1,424,578 981,777 | Int. matur. unpaid 642,453 644,118 
Timedrafts&dep. 554,515 652,187| Unmat. int. accr’d 229,802 230,428 
Special deposits... 1,366.559 2,352,954| Unmat.rentsaccr’d 55,867 50,627 
Loans & bills rec_- 10,000 10,700 | Fund. debt matur’d 
Net bal. rec. from SRRcaascwee: eeccen 8,000 
agents&conmuct 623,829 574,764 | Deferred liabilities 1,171 7,465 
iscel. accts. rec. 860,476 1,035,534/ Tax liability... 672,193 804,211 
Material & supp.. 868,000 859,031 | Accrued deprec.: 
Int. & divs. rec_.. 94,248 87,679 po ee ee 4,136,892 3,873,801 
Working fund adv. 905 905 Equipment _..--. 2,309,010 2,169,234 
Insur., &c., funds. 5,278,693 4,747,367 Misc. phys. prop 76,684 70,453 
Other deferr. assets 9.986 9,986 | Other unadj. cred. 4,109,890 3,917,747 
Rents & ins. prem. Add’ns to prop. thru 
paid in advance- 77,785 96,161 inc. & surplus... 157,902 157,853 
Disct. on cap. stk. 3,293,600 3,087,800| Fund. debt ret.thru 
Disct.on fund.debt 1,581,678 1,638,177 inc. & surplus... 2,379,663 2,279,663 
Other unadj.debits 113,428 75,894/| Sink. fund reserves 100,000 100,000 
Profit. & loss bal__19,240,574 19,050,141 
+ ob em mibn 86,217,621 85,214,446 eichonm oman 86,217,631 85.214,446 





—V. 131, p. 1418. 


Southern Ry.—Reports Continuance of Slack Traffic in 
August.— 
alter S. Case, Pres. of Case, Pomeroy & Co., Inc., says in part: 
“Railway traffic for August continued to be affected by the low ebb of 
general business activity. The first 70 railroads to report August earnings 
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show é decline of 20.4% in gross revenues and a decline of 32% in net rail- 
her perating income as compared with Aug. 1929. Southern Ry. 
a decrease of 19.5% in gross revenues and 29% in net operating income. 
After allowance for other income, fixed charges, other deductions and 
—— Gvidends, Southern’s estimated earnings available for the com. 
stock f Aupest amounted to $795,000 or 61 cents per share as against 
$1 "652, 000 of $1.26 per share in August 1929. For the f nee eight months 
estimated earnings amounted to $2,013,000 as against $10 ,226,000. This is 
5 Semanal to $1 per share as against $7.87 per share *__V. 131, p. 2220, 


Toledo Terminal RR.—Final Valuation.— 
The I.-8. C. Commission has placed a final valuation of 4 brit 890 on 
the properties of the company, as of June 30 1917.—V. 131, 418. 


David i, i Bruce of th Feteral Avistioa, Corp. bas 

t tion 
director of his compe: 7 and its three affiliated lines 
Oliver 4 Het 131, p. 1418. 


Western Pacific RR. Corp.—Authorizes Bonds.— 
olders on Oct. 7 epcores ¢ to consent to she ue | — 


m and delivery of ist tio ic RR. 
ted June 26 1916 = eae c) the payment of 


Sold te the Pore = Seo prewets ot ane De 
West t Virginia Midland Ry.— Abandonment. —_ 
. C. mmission 





elected a 
, to yt F the late 


trustees of such 
See also V. 131, at 


The I.-S , Sept. 26 issued a certificate authorising the 
company to abandon that part of its railroad extending from Diana in a 
Springs, a distance of 12.91 miles, all in 


southerly direction to Webster 
Webster County, W. Va. The line 7 aaa to be abandoned is of narrow- 


gauge construction.—V. 125, p. 2 

Wheeling & Lake Erie Ry.—7% Prior Pref. Div.—The 
directors on Oct. 8 declared a dividend at the rate of 7% 
per annum upon the prior lien stock, for the period from 
Aug. 1 1923 to Aug. 1 1924 Creing quarterly dividends num- 
bered 28 to 31, both incl. ue and payable on Oct. 15 
1930, to holders of record Oct. 10 1930. A similar payment 
for the year ended Aug. 1 1923 was made on June 14 last. 
On Feb. 5 1930, a distribution of 544% was made, covering 





the period from Nov. 1 1921 to Aug. 1 1922. 

Final Valuation — 
427 34 ce Gio at nae ta Pee Pe Cree, Lt 

leased 144,791 th perty owned but not used, 
Se of Fane 50 01s 81> 2220. — " 
PUBLIC UTILITIES. 

Matters Covered in the ‘‘Chronicle’’ of po .4.—Passenger revenue on 

Canadian electric railways in 1929 reached record figures, p. 2167. 


Allegheny Gas Corp.—Sales Increase 30%.— 

A 30% par in sales of aatared gas for the first eight months of 1930 
is reported by this ay Sse minority stock holdings in w are 
held by the "aD The compen ’s sales this year to 
Aug. 31 were 1, 35.608,000 cuble Toot, against 1 665,000 cubic feet for 
the correspon f 1929. 


ding 

A large yy of the natural output of the Alleghen 
is utilized. in lass industry, the Owens-illinois G ites Co, Libyey- 
'o., Pittsburgh Plate Glass Co. Aye Glass C 
being vy consumers. Other important customers are United Fuel Gas 
a Fy a Development & Gas Co., subsidiaries of the Columbia 
Electric Corp.: South Penn Oil 120s "Hope Engineering Co., and 
Gonuap Wenuaner Corp. me 131, p. 1891 


American & Foreign Power le Inc.—Political Dis- 


turbances in Brazil Cause Damage to Bahia Properties Only.— 

Recent newspaper reports from Brazil mention | ge disturbances in 
several of the er cities in which subsidiaries of this company operate, 
including Bahia, Pernambuco, Porto Allegre and others. 

Private advices to the offices of the company are to the effect that 
pace n ye is going on in all of these communities and the only damage re- 

roperties of subsidiaries is that at Bahia, where a radical ele- 
= tak ng nevantage of the unsettled conditions, destroyed some of 
the street cars owned by one of the operating companies and committed 
other depredations in the community generally. 

Of the total gross earnings of all subsidiaries ‘of opqrosimessty 0 $80 ,000,- 
000, only about 17% are from operating companies Brazil. Net earn- 
ings from operation of the Brazilian properties are only approximately 
15% te of the total net earnings of all subsidiaries of the company. 

n connection with gen ge reports of damage done to properties of 
its Brazilian subsidiar as a result of political disturbances, the New 
York office of the American & Foreign Power Co., Inc., on Oct. 9 received 
a cable from Paul B. McKee, President of the ‘Brazilian subsidiaries — 


reading as follows: 
4 et valued but in my judgment cannot possibly exceed 


onan poe «f° 
$100,000 ahia State Government assures us they assume full 


eetadatee for all damage not covered by insurance. Investigation 
being made for purpose of listing all damaged material. 
“Situation in Bahia entirely calm and all services running. Same is 


true in Pernambuco and also in all other points, including Porto Alegre 
and Pelotas. * 
“Our property safe and also lives of our personnel.’’—V. 131, p. 2061. 


Associated Gas & Electric Co.—Output Gains.— 
ectric output of Associated Gas & Electric Co. for September amounted 
to eS 148, 415 kwh. an increase of 2,026,129 kwh. or slightly less than 
1% over Sicteuber 1929. This increase Somperes favorably with August, 
tich showed a decrease of 1,813,840 kw 
"Gee output was 14,350,985 cubic aa” a decrease of 92,214 cubic feet 
or 6-10 of 1%, which is also an improvement over August.—V. 131, p. 1891. 


Associated Telephone & Telegraph Co.—Eztra Div.— 

The extra dividend of $1 per share recently declared on the partic. class A 
stock is payabl am, ev, 5 ty bes ers of record Oct. 17. An extra of like 
amount was paid on Aug. 1 a 

Regarding this dividend policy Vice-Chairman E. C. Blomeyer said: 
“Earnings of the pone ony Oa last year and for the current year, and pro- 
spective earnings for the future are in the opinion of the ma ent ata 
rate sufficient to saey the ~ Ty g-—F. of a — of Dey mess of extra divi- 
dends annually upon the class e corporation. The company 
always maintains a liberal orieene peer © and ad is highly aly about to the 
Management to know that this issued o about a year 
ago is so soon in position to Pealian exten dividends.” *"—V. 131, p. 111, 267. 


Avon River Power Co., Ltd.—Entire ee had Control 
Acquired by Nova Scotia Light & Power Co., Lid.— 
See Nova Scotia Light & Power Co., Ltd. below.—V. 127, p. 2816. 


Canada Northern Power Corp., Ltd.—Offers Preferred 
Stock to Customers.— 


Customers of the companies controlled by the corporations—Northern 
Ontario Power Co., Great Northern Power Corp., and Northern Quebec 
Power Co.—are being offered 5,000 shares of 7% cum. pe. stock of the 
Canada a Power Corp., Ltd. Payment may made on con- 
venient monthly terms. 

Sales are being restricted to 10 shares per customer. This is the third 
successive year that the corporation has carried out a customer owner- 
ship campaign. In 1928, » pretenses shares to the number of 2,500 were 
offered and over subscribe In 1929, 5,000 shares were allotted for this 


“ The present offer to customers will increase the amount of preferred 
stock outstanding to $6,000,000. The Canada Northern Power Corp., 
Ltd., now has approximately 4,000 customer-owners in the territory 
it serves. 








A 13,100 h.p. development at the Unger Notch on the Montreal River, 
will be ‘brought into operation poy ; bringing the hag pgnbacity of the 
company’s plants up to about 114,000. 130, p. 

Canadian Hydro-Electric ay Ltd. ‘tk Subs.) .— 

Earnings 4 12 ee Ended July 31 1930. 





Gross revenue including OF PE ncn cuswamdconmbanneessi $7,938,990 
Oo ill REELS ROS EEE TIE LALA RE ALE SS 599,730 
Maintenance Lilacs Race Alek ep biiin‘ ak aie AO Aan I bs sched tates Oe coisa geben Lae temp 218,430 
fammnetretion and general expenses... ......--.......---.-. 460,214 
Si keh Sk Sac ss sn dap isbn ii cst ig de ps east sete ds wooden hs 4,242°682 
Amortization of discount on funded debt. ...........-.------ 268,315 
SPE cckckcivucdedcusccsenctiviakieckamsnanasone 584,756 
We OU Ee it icin aiincsde bo esaits comin waist eennbshe nihkwaneeteune $1,564,863 
Surplus, beginning of period. _............-...----.-------- 6,820,704 
II iccxiirinis shigvinis dias dais dads cated m WM RN ahaa +385,567 
Dividends on ist pref. stock...........-.------..-.--- agen 750,000 
* it, Ge Or OG on ng ne shaw aradddebameun waue Satbien ,635 ,567 
31, p. 2062. ipenaae 


Central Public Service Corp.—Customers Increase.— 
Th 
e ogrperation fe showing nde ys OF gradual increase in a ‘this year number of customers 


ie omen . the aes 8 


increase betw ecember 
Pacific ‘Northwest Public Service Co., whereas the growth since that time 
— 5 og in territories already served by subsidiaries. 
n the year 1929. Peirce pointed out, the pes of customers 
reed Me Rec eR a ed oh pm 
e ns 0. e 

time the Central Publie Service Corp., thro’ rc A , is furnishing 
various utility services to 471 communities with an estimated Population 
of well over 3,200,000.—V. 131, p. 2221. 


Consol. Gas Electric Light & Power Co. of Baltimore. 
—Earnings.— 


For income statement for 12 months ended Aug. 31 see ‘‘Earnings De- 
Partment” on a p page.—V. 131, p. 2063, 1893 


Duquesne Gas Corp.—Drilling 11 New Wells. —_ 
ration announces it is now drilling on 11 locations in Greene, 
Fayette, Westmoreland and Washington Counties, Pa. Since the beginnin be pay | 
of the year the corporation has completed 16 natural gas wells and two o 
ae The total number of producing wells is now 164.—V. 131, p. 2221, 


Eastern New Jersey Power Co.—New Units.— 

The company has completed and commissioned two 30,000 k.w. units 
of what eventually will be a 180,000 k.w. station on the Raritan River at 
Sayreville, N. J.—V. 131, p. 2063. 


Electric Public Utilities Co.—Holders of 5% Gold Notes 
Receive Bechenge Offer .— 
See Empire Public Corp. below.— V. 128, p. 883. 


Empire District Electric Co.—Earnings.— 


For income statement for 12 months ended June 30 1930, see ‘‘Earnings 
- Department”’ on a preceding page.—V. 125, p. 1051. 


Empire Public Service Corp.—Ezchange Offer Made to 


Holders of Electric Public Utilities Co. 3-Year 5% Gold Notes.— 
The corporation is off Bey holders of Electric Public Utilities Co. 
S-veer 5% gold notes, due y 1 1931, the privilege of exchanging their 
dings for 20-year 6% gold debentures of the corporation, eee with 
x spaiperetion, according to an announcement made b y President 
Floyd W. Wood The Empire co tion owns all the outstanding 

common stock of the Electric Public den —y Co. 

for their notes an 


Present holders of the notes will recei exchange 
quned pemaepe amount of Lew iu 6% 8%, gold debentures, due 1950, and $80 

er with an adjustment for accrued 
interest on the notes and de he There are $3,000,000 of the notes 
outstanding. 


In a supplementary notice to holders of the notes. oe Yeager & 

Hale, Waters & Co., H. L. Nason & Co., Inc., Witeet & 83: 
Inc. arren A. Ys ea & Co., Inc., A. » te Bae & Co., Inc., 0.4 
Fitch Crossman & Co., advise acceptance of the offer which they consider 
attractive to the noteholders. The bankers emphasize paaneeuaaty that, 
inasmuch as the Empire co: tion controls a much larger of prop- 
erties than the Electric Public Utilities re: the debentures aby t e holders 
a greater diversity as to both assets and in come than possessed by a holder 
of the notes, while they are followed by an equity estimated by the manage- 
ment to be in excess of $7, ,000. 

The 6% rate on aes debentures contrasted with the 5% coupon on the 
notes is covered by more than three times over, the notice points 
out, while the BF ge pure warrant gives the holder an opportunity 
to purchase shares of common stock of the Empire corporation. 

he offer which is subject to termination by the corporation at any time 


for each note excha 


can be accepted by forwarding the notes with Nov. 1 1930 and May 1 1931 
coupons attached to the Philadel ge National Bank, 421 Chestnut S8t., 
P delphia, depositary .— 3158. 


Federal Water cabelas Corp.—A cquisition.— 

The corporation has acquired control of the stock of the Western New 
York Water Co., which serves territory around Buffalo, N. Y., it was an- 
nounced on Oct. 4. The Federal company, through its subsidiary, the 
any Mh Water Service Corp., operates several other water companies in 

e 

The plants and property of the Western New York Water Co. are valued 
at ys $7 sos ,000. Its annual gross earnings are about $820,000. 
area D. 


General Telephone & Electric Corp. -—Formed.— 

The entry of Transamerica Corp. into the field of international] telephony 
was made known on Oct. 6 by the ay ay of the immediate formation 
of the Coase Telephone & Electric Corp. by Theodore Gary & Co. and 

important British interests, in alliance with Transamerica. The Gary 
company, with fa gen ni eH in Kansas City, Chicago, New York and 
London, owns tes extensive telephone systems and allied manu- 
facturin; Plants in the pe Uuited States and other countries 

The eral Telephone company is created primarily for the extension 
we Ss enlarged development outside the United Patates, of the business of 

Telephone & Telegraph Co., now controlled and managed 
by the fey interests and British associates, with headquarters at Chicago. 
he newly formed corporation and the interests sponsoring it will control 
and operate, with the exception of the Bell System, more telephones than 
any. other privately owned company, the announcement says. 
he authorized capital of the General Telephone company is 5,000,000 
shares of common stock. For their Dermaneet investment the Gary in- 
terests and Transamerica are taking over $20,000,000, while British and 
other associates are taking approximately $6 6,000,000, all in common shares 
at A ny each. No public —w is presently contemplated 
elephone & Telegraph Co. now o ating telephone 
systems and manufacturing plants supplying essential equipment, was 
ous by the Gary interests and holds properties approximasing $75,000,- 
in value. The Associated Telephone Co. owns contro! of, or has sub- 
stantial interests in properties located in the United States, En land, 
Canada, Philippines, Colombia, Venezuela, Belgium, Portugal, ndia, 
Hongk ong. Australia and other countries. Negotiations are now in 
Progress for the establishment of manufacturing facilities in France. 

The officers of the new corporation are as follows: L. Gary, President 
of Theodore Gary & Co., will become Chairman; A. F. Adams, now Chair- 
man of the Gary company, will be President, Elisha Walker, Chairman of 
the Transamerica Corp., will serve as Chairman of the executive committee, 
which committee wil ise include Jean Monnet, Vice-Chairman of the 
Transamerica Co C. Blomeyer of Chicago, now Executive Vice- 
{renigone of Th ore % & Co. and Rene Pleven of Paris, will become 





ice-Presidents. In addition to the above, the directorate will include 
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Sir Alexander Roger of — om Benoist, President ‘of Automatic | to $12,211,666. New capital will then be provided by the issuance and sale 
Electric, I of Ch s. uF | oa Chairman of the Commerce | of ities in moun xima: addi 
Trust Co a Kansas ty: 9 Woods, President of Tineoin cman aeemaiion ie _~-- FE. in the moe ey = jae aes 


Frank H. Tele- 

hone 4 Tel h Co. and Chairman of the Addressograph Co.; L. M. 
, President of the ee Corp., = Peananee: Ross Harri- 
Sascateatien- tl -» New York: 
ae Saas ar Italy, Francisco. 


io: t Ch , the aativinias et Telephone wi 

oon Sy ceiinatan States.” It was added that the present 

organization identity and activities of Associated T ty wd 
affiliated com les w would remain unaffected hat enlarged 
capitalization : make possible further extension the warps of 

e affilia companies. 

Elisha Walker, Chairman of the Transamerica Corp ing to an 
significance of ‘elephone’s 


formation, stated” is views as to the 


formation, 
hree decades, the men associated in the Sey om companies 
er, a ton whese technical and sanegeta 
is known to communications experts the world over. These recen otia- 
tions doch effected — we believe to be an auspicious A weed a 
ce and skill with the resources now made a 


lable 

It deserves to be noted that, in an era dist ed n opt thy Dy 
industrial qperpredeg =. there has been no excess of spedeanten by manu- 

oo! ssn communicati 


the requirements of telephonic ons 
With fe iow anes systems outside North = are 
oe nee untentaws ped and public e ‘sentiment in ae eountries is 


Il am the Population 
instruments in the United States is somewhere in the neighbor- 
hood of 5 to 1, berghei ng A EN BE 
“In view of that radical divergence and ha in mind a financial 
backing now provided for General development & Cc 
anticipate, I eve, a continues 6 
tions overseas. Important as th 
of this new corporation, the secondary resu by py .- 
ulation of trade commerce eae ate a t by 
tions—may well be of very real importance to a vastly larger number of 
people. If, in undertaking an enterprise that pegeeiese a reasonable reward, 
we may increase the comfort and convenience of distant peoples and = the 
same time sot. enlarge our own world trade, we regard the eff. 
as well worth makir 


International Hydro-Electric System.—Listing.— 
The New York Stock Exchange has authorized the listing of 16,102 
additional — of class A stock (no par value) on official notice of issu- 
vidend making 


ance as a stock di of t 2% P the total amount applied for 
1,651,745 shares of class A stock 
Earnings for 7 Months Ended July 31 1930. 

Gross revenue from operations. -_..........-.--...--------- $26,631,609 
i A a oh nee cenondk buddeedescendeemesne 2,376,085 

RU POPE iestisadnehe seas ten dawdebsnshh> nowendoad $29,007 ,693 
Serene On CE SO diction neicanunh>s cqubonscus 10,693,878 

DM Lito cae hi dha nddbetnibweaork adn mowed t A 
Interest on Fandea OL fo eae eee ae 5,716,591 
Interest on funded debt of Internat’l] Hydro-Elec. System-_-__- 1,050,000 
Amortization of discount on funded debt_.........-..-- .-- 371,856 
PO nn ich bend d Casta bisctbbvbbabuwicddbdbdvannden »267 ,568 
Reserye for Federal income. tax. .............-..--.-.-<--0- 54,882 
Divs. on Canadian Hydro-Electric Corp. Ltd, Ist pref. stock. _ 437 ,500 


Divs. on New y= a Power Ass’n pref. stock and eh and 


3,177,278 
690,747 


a ae igen id bi tps ina adap inbaete $1,954,919 
furans Jan, . ni niheniebnee abetted ands oak an ik 13, ' 
Sa Na as itis al sus spac ah eiernehde ality ec lena cr tasen en tines dagen ac th oe me 129,215 
Pa as alia cee dis Md ininin a phen cere one aoe how $15,422,583 
vidends on pref. stock, conv. $3.50 series_...........-.-.- 159, 
Dividends on class A stock................----.------..-.. 915,886 
8 hin Ok sien dda ammancadw benno $14,347,664 
Tap oa8s. 


aidlesidaiill Street Ry.—Reorganization Plan.—The 
committees constituted under the several deposit agreements 
— May 1 1930, representing the major bond issues and 
2 we ereg stock, together with Halsey, Stuart & Co. 
= Chicago, as reorganization manager, have entered into a 
comprehensive plan and agreement dated Sept. 15 1930 for 
the reorganization of the company. summary of the 
salient features of the plan follows: 


General Statement. 


Receivership eggs ayy ong bb tee owns and operates the street railway lines and, 
in conjunction with its subsidiary, Peoples Motor Coach Co., 
motor bus service in Indianapolis. Early in 1930, because of the diminu 
tion of revenue and the pressing necessity for heavy maintenance expenses. 
the company became unable to meet its interest, sinking fund payments, 
taxes and current accounts. On ane ril 18 1930, in response to a creditors’ 
bill, the Circuit Court of Marion County, Indiana, appointed George C. 
Forrey Jr., Pres. of Fletcher American Co. of Indianapolis, as Receiver. 
biy *. eceiver has conducted the business of the company since that date. 
rons rd Property.—A survey of the property by representatives of 
Midla nited ¢ Go” (the underwriter of certain securities) indicates that 
due to inferior service and automobile competition there has been an 
alarming decrease in traffic and a substantial decrease in revenue in recent 
pen Bn ‘ the bonded inde ess of the ——? comprises too large 
of its capital structure, be absorbing in interest and sinkin 
dw ges payments an excessive portion of the of the bind ere of the company an 
depriving the property of ar. see or adequate maintenance; 
and that the Ptr condition of the property 1 = greatly a me orem ~~ and a 
ee part — the wt mg tne is obsolete. cates that one 
of the most val assets of the company is the ne As Terminal Build- 
ing which, with: its adjacent real estate, is used as a terminal for the com- 
pany and for nye 4 interurban lines entering Indianapolis; and that the 
net income from the terminal property is only a little over 24% of its 
appraised value, which value is approximately equal to the amount of the 
first mortgage bonds apace against it. wy survey concindes that the 
condition of the whole Aeros ~ nied by the necessity of paying 
some $11,700,000 of morvence bonds falling ane in the early part of the 
1933, provers ® po maar) veep A obtaining necessary funds to rehabilitate 
its perty and ts obligations by ordinary financing methods. 
am 7 eThe plan therefore provides for the readjustment of the out- 
sta g securities and obligations of the —aey in order to extricate the 
company from its present difficulties, and also provides for a complete 
reha ilitation and modernization of the pro over a period of five years 
at an extimated cost of $9,315,000, divided as ‘ollows: 
For reconstruction & rehabilitation of the entire track & tg oir yt ,304,000 
For reconstruction & rehabilitation of the overhead lines 


Purcnase ar power edulpment.-. -..... eee oe 340,000 
For improvements to the substation system-_--.--...-.....----- 105,000 
For reconditioning 29 motor coaches and the purchase of 69 new 

ERIE £88 TBE HS OG RAY A ESE SER RT ZS” VE fap 466,000 
For the purchase of 175 high speed, light weight, modern one- 

Ce ee eg edema cbae 3,150,000 
For Soe Lie nen | 100 of the present cars for speed, safety and 

comfort for use in peak load periods----..-..--.-.----------- 350,000 
For construction of new car shops and shop garage to care for 300 

er ee Oe oo deslaenaebasnes 600 ,000 


In the readjustment of securities and obligations, the total capitalization 
(exclusive of new capital for rehabilitation) will be reduced from $19,069,000 





securit 
holders and creditors will be given an opportunity to share in the future 
——s of the property by purchasing common stock of a new company 


To insure the necessary funds in the event they do not avail themselves 
of the nt wp ph Midland United Co. (a holding € company controlling a 


large number ting utility companies in India underwritten 
the purchase of Ego stock and com. stock of the — company to the 
extent of $5,50 for 


or more A. half of the new money 
rehabilitation. PD ee ee the new money will be o from the 
issuance of 200,000 of new "Tons mtge. bonds and $2,232, 000 of new 
car fh iy notes. as needed. 

After giving effect to the ge Nag on the securities issued in read- 
justment and the new capital © present annual requirements to meet 
fixed obligations will ye reduced by $180,275. This for rehabilita- 
Se hans seme aes nerease in 08 we > ee se maar 

















n present operating expenses, with co 
os for the annual charges on the sree "fixed obligations and > 
give the securit wpe ay and a their investment. 
Esti he estimated earnings of for the first 
five years of operation the new compan ae 20 all motor coach 
operation now conducted by Peoples Motor Mater Geech Oe . and all earnings of 
the traction terminal Swaperty . are as follows: 
lst Quar. 2d Year. 3d Year. 4th Year. 5th Year. 
EPR Res SERED 195,000 5,250,000 5,300,000 5,400,000 5,450,000 
Oper. exps. 6 aise "887,000 3,547,000 3372000 3,467,000 3 394.500 
Gross income. - ---- 1,308,000 1,703,000 1,928,000 1,933,000 2,055,500 
Depreciation --....--- 250,000 325,000 350,000 375,000 400,000 
Ee 1,058,000 1 318. 000 1,578,000 1,558,000 1,655,500 
Bond feearent ele iaatt te tet 161,1 1,100 161,100 293,100 293,100 
Debentureinterest.... 230, 925 230,925 230.925 230,925 
Car trust interest - - ~~~ 15,960 65.580 96,120 105,000 .980 
Other deductions - - .-- 10,000 20 ,000 65,000 25,000 30,000 
Net income. ....-.-- 640,015 900,395 1,024,855 903,975 1,000,495 
Federal taxes (11%)-- 70,402 99,043 112,734 99.437 110,054 
569,613 801,352 912,121 $90,441 
Divs.—Pr. pref. 7%-- 196,000 196,000 196,000 196,000 196, 
Conv. {4 Spouse 117,275 117,275 117,275 117,275 117,275 
Availableforcom--. 256,338 488,077 598,846 491,263 577,166 
Com. shares outstdg-- 57,665 92:695 110.392 110,392 110.392 
Earned per share. - - ~~ $4.44 $5.26 a — 23 


Franchise.—The plan also includes, and is md ima 
curement of a ern service-at-cost ea Pony she city of I 
providing for the automatic regulation of rates and transferri cae. 
lation of service to a local Transportation Commission, but wit be inter- 
fering with the existing control by the Public Service Commission of Indiana 
Over security issues. e franchise should also obligate the city to — 
competition by all lawful means. lative authority is required before 
such a franchise can be granted by the city. 

Plan of Reorganization, Dated Sept. 15 1930. 

Securities and Obligations to be Adjusted.—The Drtactpe’ or par amounts 
of outstanding bonds, notes, obli rope and stocks whic — to be adjusted 
in the reorganization, as provid in the plan, are approxima 


Citizens St. RR., lst consolidated enaey 40-year 5s...-.---- $4,000,000 
Indianapolis St. Ry.. eral jortgaee fe Wesakcbites canihe'n ib gies © poe 4,190,000 
Indianapolis Traction & Terminal lst mtge. 30-year seas 3,222,000 
Broad Ripple Traction Co., lst mortengs i cosines diegii hen keg ea Secciats oad O = 285,000 
Indianapolis Traction & Terminal » i iantninntnscaeinh te 700,000 
Claims of general creditors of Indianapolis GEE MEI eS cin ane eee 300 ,000 
Indianapolis Street Ry., preferred stock.......--..-...-.---- 5,000,000 
Indianapolis Street Ry., a ic eh APNEA IIR ENGST 1,000.000 

New Corporations.—To effect the nization, two new corporations 


are to be organized under the laws of Indiana. One Fees. to be 
known as Indianapolis Railways, Inc., will gouiee all of the Lp oh me = 
the present company, except the Traction T 1 Building and cer 

he other corpegation. to be known as Traction oS 


Corp., 1 pms al the Traction Terminal Building and certain adjacent 
real estate, improvements and terminal facilities. 
New Securities.—The following securities are proposed to be presently 
qssued by these “corporations. 
Indianapolis meg Ine.— 
New list mo I. Dibntiithin at amd neninetios dasaneemonie a ,200, 
35-year 5% gold debentures-_-.....--.---------------------- 4,618,500 
Car trust aolen UIT. Seba ED cnphh~ ive nme deh dememnomnme m 232, 
$3. .50 prior preferred stock (no par)----------.------------ 56, shs. 
00 convertible preferred stock (no par) -----.-.---------- 39,091.6 shs. 
es Go ae) SAEED lead ode ated oT oS Ge mmm 110,392.3 shs. 
r ‘erm rp .— 
First mortgage 5 I sits ae thy domenica & ape: $3,222,000 
stock pd me di dllen ie seb Neibe < marisa npdte moins ana 30,000 shs. 
FR pe. oy \s ed of Traction Terminal Corp. will be leased for a term of 
ears to Indianapolis omy s, Inc., which will guarantee payment 
9? the interest on the Tractio erminal bonds. The mortgage securing 


the bonds will obligate the ‘Traction Terminal Cor 
costing $1,000,000 on the property during the first 2 years, at least $600, 
of which shall be made during the first 10 years, or, in lieu of impepvemnene 
to retire bonds or acquire real estate in an equivalent amount. This obli- 
gation will be assumed by Indianapolis Railways, Inc., in the lease. 
Warrants.—In addition to the securities ‘themselves, indianapolis 
Railways, Inc., will issue subscription warrants, to be known as assessment 
warrants “A” and “B,”’ entitling the holders to purchase during the first 
two months of operation of the new company a specified number of blocks 
of stock, at $50 per block, consisting of the following: 


. to put ED 00D 
000 


ed 
Shares per Block— arra 
lsh. pr. eet. stock, 1-6 sh. conv. pref. stock, 5-6 sh. com. stock- — 


1 sh. pr. pref. stock. and 1-3 shs. conv. pref., 1-3 sh. of com., or peer 
ee ie INN oo ns gw in ssid Ga mtand ow be obcrbubin inal ase ‘B 
Payment on these warrants may be made in full when exercised or in 10 

equal installments. 'The holder ae) be credited with interest at 7% per 

annum on each installment from the date of payment until the warrant is 


paid in full or defaulted. 

Indianapolis Railways, Inc. , Bree Sate subscription warrants, to be 
known as warrants “A”, “B’ mi Me” ihe d “D”, entitling the holders to 
purchase a specified ed number of'shares of. common stock, at $50 per share, 
exercisable within the folie fie periods: etre 

Warrant ‘“‘A”—during the first B na of operation. Warrant “B’’—during 
the second year of o operation. arrant “C’’—during the third year of 
operation. Warrant ‘D”—during the first five years of operation, but 
callable at any time on 60 days’ notice. 

Adjustment of Present Securities and Obligations.—The holders of Le 
following bonds, notes and stock of, and claims against, the present co 
pany, = A. assent to the — ae agreement, will’ be entitled to scourities 
of the new corporations as follows: 

(1) For each $1,000, 1st consol. mtge. 2 58, of Citizens’ St. Ry., 
with May 1 1930, and subsequent coupons: $700 0 of debs., two shs. of conv. 
pref. stock, one sh. of com. stock, warrant “B” for one sh. of com. s 
warrant “CO” for one sh. of com. stock of the Indianapolis Rys., Inc. 

(2) For each $1,000 Indianapolis St. Ry. 4% om. mtge. one bond 
with July 1 1930, and subsequent coupons: $400 of | debs., three shs. o 
conv. pref. stock, two shs. of com. stock, warrant B” for one sh. of eum. 
stock, warrant “OG” for one share of com. stock of Indianapolis Rys., Inc. 

(3) For each $1,000 Broad Ripple Traction Co. 5% 1st mtge. gold bond, 
with July 1 1930, ‘and subsequent coupons: $500 of debs., three shs. of 
conv. pref. stock, one sh. os aos stock, A ae B” for one sh. of com. 

warrant “©” for one sh. of com. s 

yey Yer each $1,000 Indianapolis Traction & Terminal Co. Ist mtge. 
30-year 5% gold bond, with Oct. 1 1930, and subsequent coupons: 34;000 
of Ist mtge. 5% gold bonds of Pe ‘Terminal Corp... ¥ warrant “B” for 
one sh. of com. stock, warrant “‘C”’ for one sh. o 

(5) For each $1,000 oid a Se & Terminal Co. notes, 

1919 20s com. s 

ante) “rox al $50 in amount of claims of general creditors allowed by 
the Circuit Court of Marion County, Ind., and not paid by the Receiver: 
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Assessment warrant “A” for one yam ny 
the holder will receive—1 sh. of pri 

stock , 5-6 sh. of com. stock, warrant Lee 
“B” for A sh. of com. stock). 
p @ ) or each sh. of Indianapolis St. Ry. pref. stock: Assessment warrant 

B” tor’ 1b block.—(Upon payment of $50 per block, the holder will receive— 

1 sh. of prior pref. stock, warran. “‘A” 1-6 sh. of com. , Warrant 
“B” for "6 sl sh. of com. stock), ona either 1-3 sh. of conv. pref. stock, and 
1-3 sh. of com. stock, or 2-3 sh. of com. 

(8) For each sh. of Indianapolis St. Ry., com. stock: Warrant “D” for 


shs. of com. as 
Additional .—The oe bonds and car trust 


(Upon payment of $50 per block, 
Po stack, 1-6 sh. of conv. pref. 
for 1-6 sh. of com. stock, warrant 


hen required for the eae of the property. bt 

common stock of the new 7eaen Terminal Corp. will be owned 

new Indianapolis = cine 

nking Funds.—tin addition to receiving new securities, the holders of 
bonds of the present com — ce the on be entitled to the benefit of 

pc g funds (other than bo: ) the hands of the trustees under 

heir res 


pective mortgages 

Obligations Not Adjusted.—The outstanding 8% Collateral trust notes and 
the —— trust notes of the present company, aggregating $672, ay" _ 
Principal amount, are not included in the plan, but will be assumed by t 
new company in acquiring the collateral and equipment pledged shameaniher 
Underwr Agreement.—M. United Co. by agreement with the 
reorganization manager, dated t. 15 1930, has cnterwrittes the above- 
mentioned com. stock warrants “A”, “B’’, a and “‘D” to the amount of 
$3 ,003 ,033, ts ““B’’, so that to the extent 
said warrants are not 
Co. will purchase from the new company the pr 
covered eer said warrants at ore share net tO the new company 

Method of Participation.—. committee will take such action as is re- 

ewes a ee epee § agreement for promulgating the plan and giving notice 

e holders of certfs. of deposit issued under such agreements who do 

Soe  ohbleer in accordance with the provisions of their respective deposit 

agreements will be bound by the ae and entitled to the benefits thereof 

without the issuance of new certificates of deposit. Holders of securities 

who have not heretofore deposited the same under the appropriate deposit 

agreement pertaining to their securities may deposit their securities in the 

manner provided by said agreements and will be deemed thereby to have 
assented to the plea without further right of withdrawal}. 

The plan provides that such deposits may be made on or before Dec. 31 
1930, or such later date as the respective committees may fix with the 
consent of the manager. The holders of securities not cenqrassees by rs d 
committee may oo t the same, in form satisfactory to the manager, wit 


the depositary ted by the manager for , and thereby 
will be Gonaiavaly deemed to have assented to the n. The manager 
designated the Fletc! , Ind., as 


her American National Bank o' 
the depositary for the manager. Holders of securities who do not assent 
to the plan will not be entitled to participate therein to any extent whatever 
and upon consummation of the eee eee will receive only their res- 


pective shares of any realized from a disposition of the property 
under order of the ry 
Reorganization Manager .—All expenses and compensation of the manager, 


committees and depos’ parton are to be paid by the new company in the 
event the plan shall become operative; otherwise, the and com- 
pensation are to be equitably apportioned among the different classes of 
deposited securities, and the deposited securities will be chargeable with 
their pro rata shares ‘thereof subject to the limitations hereinafter mentioned. 
Declaring the Plan Operative.—Discretion . vested in the manager to 
declare the plan operative as to all classes of securities covered by the 
plan or, subject to the approval of the manager’s advisory committee, 
as to some classes to the exclusion of others. In case the manager shall not 
have been declared the plan operative as to any class on or before Oct. 1 
1931 (or such later date as shall be agreed upon by the manager and the 
committees and Midland United Co.) provision is made whereby the com- 
mittee representing any such class may withdraw its securities from the 
phe — prescribed conditions. 
he plan is declared operative on or before Oct. 1 1931, interest and 
dividende on new securities will accrue from that date or such earlier date 
as the manager shall determine. Otherwise, such interest and dividends 
will accrue from such date as shall be determined in connection with the 
extension of the date for declaring the plan operative. 
Approval of New Securit he new securities contemplated by the 
are subject to the approval of the Public Service mmission of 
and the sacs pen and agreement is made conditional upon such 


Com being o 
ie: ae Sa pet the oe er, a Agreements, Dated 


1 isn te te ditnapotis Street Ry., 4% gen. 
mtge. gold bonds, dated Ma 1 1899; Indianapolis pes, & T 
Co., 1st mtge. 30-year 5% gold bonds, dated Jan. 1 1903, and 

Street Ry., pref. stock.—V. 131, p. 2222. 


International Utilities Corp.—To Approve Sale.— 
Holders of class B stock have been notified that at the annual meeting 
on Oct. 14 they will be asked to approve sales of the West Vall — 
operating pene tte to other com es. The mee West U peng Pte 
Bharokdldines Oo td., whol ed subsidiary, sold to the he Yuey 
ts) a < own 
can Geunatresaltes Power Corp., its Canadian subs.—V. ‘Bo. p. 4605. 


Jersey Central Power & Light Co.—New Station.— 
This co: subsidiary of the National Public Service Corp., and 
of the Middle West t Utilities System, has nearly com eoted ite new 50, 
eyo steam F norm em station at South Amboy, J. Test runs are 
"ae conducted, and the plant will be officially ‘opened Oct. 31.— 


¥. 131, p. 1256. 

ie Gas Light Co.—Transfer of Stock Is Affirmed.— 

In a verbal decision in the Cole County C Court = sone. 22, Judge 

J. Westhues affirmed the ruling of the Missouri Commission 

gran authority ¢ to the Utilities Power & Light 4% Pe and hold 
more than 10% of the capital stock of the Laclede Gas Light Co. and the 
ae Light & Power The ruling was appealed by City Counselor 
J. Muench of 8t. Louis to the Cole County Circuit Court for review. 
It is ‘expected t that Counselor Muench will take the case to the Supreme 


urt. 

The Utilities Power & Light Corp., a holding rotten. seeks to uire 
from the present holding corporation, the Laclede Gas & Electric Co., “ 206 
poe of common stock of the Laclede Power & Light Co. _—- 873 shares 

Fi eotereed and 65,517 shares of the common stock of the Laclede Gas 


my, case has been before the Commission and the Court for 
many months.—V. 13 , 2579, 3159. 


Luzerne eddie es & Electric Co.—Tenders.— 
oat Chemical Bank & Trust Co., 165 Broadway, N. LIA. f will until 
Oct. 28 receive bids for the sale to it of Sao 7% sinking fun bonds 
dated April 1 1922, to an amount sufficient to aust $210, » at prices 
not in excess of 105%.—V. 129, p. 1440 


Maryland Light & Power Co.—Bonds Offered.—An 
additional issue of $104,000 ist mtge. 544% gold bonds, 
series A, is being offered by a group com rised of H. C. 
Yeager & Co., Inc.; Hale, Waters & Co., and Coffin & Burr, 
Inc., at 96 and int., yielding approximately 5.85%. Bonds 
are dated Jan. 1 1930 and mature Jan. 1 1950 (see original 
offering in V. 130, p. 2579.). 


Data from Letter of Floyd W. Woodcock, Pres. of the Company. 


Company.—Incorp. in December 1929, in Maryland. Is a subsidiary of 
Empire pep ublic Sevviee Corp. Com + owns and operates properties 
aie gooe Cage light and es to communities in the State of Mary- 

a combined pop anata of _opyrosimately 40,000. The total 

number of “olectric consumers served 780. The properties are being 

rapidly developed and their lines extended into adjacent 

ore served with electric current. ‘The territories served by the company 

are showing vsbetantiol growth. The number of customers and gross earn- 
ings are both increasing at a rapid rate. 


territory not here- 


Earnings anne earnings, as b 
properties now owned by the Company. the ef months’ period en 
30 1930, were as follow.: 
Gross income from all sources... ......-.............-..--.-...- $473,649 
Operating expenses, maintenance and local taxes_..........-...- 31, 191 


the company, of the 
ended 


Net earns. (before int., deprec. res., Fed. income taxes, &c. e.) _..-$162, 457 
Annual int. uirements on $1,104,000 Ist m 5 A 
(inctuding thls Semetcoatactcedeccesaa ee Oe 60,720 


et earnings, as stated above, for the 12 months’ period ended June 30 

1930 were — than 2.67 vane the annual yoo ments on the lst 
ds to be presently issue. 

, as stated shove. over wit cos ved from electric 


will be used to reimburse the company’s treasury 
t of expenditures made Ben aA aay and improvements to its oD: 


account 

 Saneamnents Ail of tke comacrding. csodlt te iad Wi alias Dain 

a ous own y ic 
Service Corp V- 130, 3 OST. g 


Massachusetts Utilities Dy a cr peng an &ce.— 
The trustees in a communication to the shareholders, say in part: 

Net income after all charges including preferred dividends, available for 
surplus and necaagfers: get to the shareholders in the shape of dividends on the 
common shares and pertipetns at dividends on the preferred shares, has 

steadily increasing. figures are as follows: : 


se .— 


Period pons ier oy 1 12 Months to 12 Months to Months to 
to Dec. Dec. 31 1928. ' Dec. 31 1929. Sept, 30 1930. bd 
a8 ae doe Sotiiacies to and tacbeding 
Oct. 1 1930. ve pie . 


“*We estimate that for the 12 months ending Dec. 31 1930 this figure 
will exceed $380,000—in other words, the statement for the year ending 
Dec. 31 1930 should show undistributed surplus income of approximately 


,000. 

“These figures do not reflect the undistributed surplus earnings of the 
o ting companies, which for 1929 agrees to over $340,000 adait fiona. 

ter a minority stockholders’ interes 

“The growth of business has been keeping y hare pace with the ape 
fin earnings. The connected motor load increased from 89,123 . as 
of nos 31 1926 to 109,099 as of Aug. 31 1930. The number of apéliniere 
has increased from 154,040 ' bo 940 during the same period, or an average 
of bs gen rene 8,000 per 

Policy of dane Aa af Jotenueely reductions in the prices of gas and 
electricity , whenever practicable, has undoubtedly helped to stimulate sales. 
Since Jan. 1 1927, over 100 voluntary reductions in price have been made 
by the constituent companies. 

“The consolidated balance sheet of Massachusetts Utilities Associates 
and underlying companies and associations as of Dec. 31 1929 showed cash 
and accounts receivable and other quick assets of $5,787,179. Cash alone 
amounted to . Current liabilities including the preferred divi- 
dend payable Jan. 15 1930, amounted to only $2,153,678. 

“Only four out of 46 under ng companies have an mortgage indebted- 
ness. he total amount is $659,400. of Dec.31 1 , the total amount 
+4 or loans was $150,000 as compared with over $3,750,000 on Dec. 

“During this same alah large reserves have been built up out of earnings 
for depreciation, extens &c. In 1927 there was charged for deprecia- 
tion alone $984,568; in 1008 $1 1 O8F sack - in 1929 $1,134,473, or a total 
of $3,156,347 in three years. As of 1 1929, the consolidated reserves 
for depreciation, extensions, &c. saaeien to $5 a 156 and by Dec. 31 
1930, should exceed $6,000,000."—V. 131, p. 628 


Middle West Utilities Co.— Stock Dividend. — 

The directors have declared quarterly dividends of 1-50th of a share on 
the common stock and $1.50 in cash (or 3-80ths of a share of common) on 
the $6 conv. pref. stock, series A, both payable Nov. 15 to holders of record 
Oct. 15. Quarterly dividends of like amount were paid on Feb. 15, May 15 
and Aug. 15 last.—V. 131, p. 2223, 2064. 


Mid-West States Utilities Co.— Stock Increased.— 


The ey on Oct. 6 voted to increase the number of ee of 
stock from 250,000 shares consisting of 150.000 shares of class A 
common stock, without par value, and 100,000 shares of class B common 
stock, without par value, to 500, 600 shares of capital stock consisting of 
300,000 shares of class A common stock without par value, and 200,000 
shares of class B common stock, without par value. 

Authorization for issuance of $5,000,000 refunding mortgage 6% bonds 
due Jan. 1 1945, for the purpose of retiring funded debt of the company roe 
subsidiaries, has been made by the directors. The issue will be the vehicle 
for consolidating all funded debt under one indenture, including debt of 
ite ae 7 ditional properties in the northwest and in Kansas. 


Mississippl Gas Co.—Change tn Control.— 
People’s Light & Power Corp iow.—V¥. 126, p. 1039. 


National Electric Power Co.— August Appliance Sales.— 
eeennens Saperte & pete: of 18 2% No nee sales by sub- 


agust 1930, were $594,600, 
against $501,000 in August 1929, an increase 

her the first ane months of 1930, appliance hn totalled $4,328,500, 
an increase of 1 9% over soles at August 31 1929, when the total was 
$3 ,799,700.— vi aan . 2224. 


New atk Telephone Co., Ltd.—Rights, &c.— 

The shareholders were sony oe ae right to cubeorine for 50,375 
additional shares of stock at elie a My ratio of one new share for 
every 10 shares held. The rights 30. Dividends will accru 
. 1 at the rate of 87 dhe tm hy Bento 9 will be used to 
bank borrowings made necessary by Gpandibares 6 the 


ag in 1929 fell een a eitent yequiremente, being equal to 73 cents 


a share. In the previous re were re equivalent, to 88 cents a 
share. Phones installed re the. end nd of bered 32,268, while gross 
revenue showed an increase of $100,000 at $1, 413.3 303. (Toronto “Financial 


Post.”’")—V. 123, p. 2391. 


New Jersey Power & Light Co.—Bonds Offered.—Halsey, 
Stuart & Co., Inc., and General Utility Securities, Inc., are 
offering at 101}4 and interest, $2,000,000 Ist mortgage gold 
bonds 414% series due 1960. 


Dated Oct. 1 1930; due Oct. 1 1960. suterens pe yable (A. & ZO.) a the 


office or mcy of Spocompeny in N. Y. Cit Denom. c* $1,000 

and r* $1, or auth —y ye" og 16x % series due 1960 will be 
red. all or , at any time on or after Oct 35, on nos Less Shee Sine 
weeks’ publis hed notice, as long as there are any 5% gold bonds, series due 
1956, oomending > the o merteege 2m and thereafter on not less than 30 
days’ notice, at 105 prior to April 1 1955, the premium decreasing \% of 1% 


on vApril 1 1955 and on each su semi-annual interest est payment date 
to Oct. 1 1959 and without preminm on and after Oct. 1 1959, with accrued 
interest in each case. 

Data from Letter of J. I. Mange, President, New York, Oct. 6 


Com. 0 See in 1915in New Jersey. Owns and operates properties 
suppl electric light and wer in 279 communities in the northern 
section of New Jersey extending westward from Dover and having an 
estimated 5 a < “Of 175,000. Company has an installed generating 
capacity o 920 kw. and serves over 37,500 electric and and 5,700 gas 
customers. The initial delivery of power to the Delaware Lackawanna & 
Western RR. for the electrification of the lines of its railroad between 
Denville and Dover, as well as the Bernardsville branch, will before 
the end of the current year. This is the first step in a program of electrifica- 
tion of certain of its lines within the territory served by the company. 
Electrification of these lines should augment considerably the revenues of 


the company. 
Capitalization Outstanding with Public. 
Common stock (no par 


$6 cumulative pref. stock (no par).-.------------------..-- 53 B60 shares 
$5 cumulative preferred stock (no par)_..-...------.----... 1, ‘a snore 
e gold bonds, 44% ourias due 1960 (this issue) __ $2,000 
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On account of extensive property additions made since Aug. 1 1926, 
the date of the original eo ny the Board of Public Utility Commissioners 
of the State of New Jersey given authority to the company to increase 
its funded debt, through the issuance of an additional $7,100,000 of bonds, 
for property additions to Feb. 28 1930, subject to the earnings provisions 
of t relating to the issuance of additional bonds. 

Earnings of the Properties now Owned 12 Months Ended July 31 1930. 
Gross earnings and other income, including $287,825 credit for 

interest during construction..........-.---------------- - $4,064,897 
—, expenses, maintenance and taxes (except Federal 

aXes 





bontbbdnddwbsdsksce dbs dnescscgbnctonedipecumnnn 2,200,893 
Net earnings before interest, depreciation, dividends, &c.... $1,864,004 
Annual interest requirements on the $6,000,000 of funded debt 
to be outstanding, as stated above under ‘‘capitalization”’ ... 290,000 
DGPPOMSGOR 4 . oc cnc ncsccccccsccccccccccccuceconscossenss 210,390 


Over 94% of the gross a uma revenue for the above period was derived 
solely from electric , opecee ns. 

Issuance.—Auth by the Board of Public Utility Commissioners of 
the State of New Jersey. 

Legal Investment for savings banks and trust funds under the laws of the 
States of New York, New —: Massachusetts, Maine and Rhode Island. 

Pr ty.—The properties of company form an important part of the 

ted Gas & Electric System in the Pennsylvania-New Jersey group. 
Through 320 miles of high tension transmission lines, the company’s 
oN mrhe rat are interconnected with those of Metropolitan Edison Co., 

elphia Suburban Gas & Electric Co., Jersey Central Power & Light 
Co. and with Central Hudson Gas & Electric Co. at the New York State 
Line. A connection of 40,000 kw. is also made with Public Service Electric 
& Gas Co. of New Jersey. ‘These interconnections form a continuous power 
cyetems extending through New York and the New England States, 

ew Jersey and Pennsylvania and into land. 

The company’s new steam generating plant known as the Gilbert Station, 
at Holland, N. J., on the Delaware River, with a present installed capacity 
of 55,000 kw. was placed in operation in May 1930. This station is designed 
for an ultimate capacity of 220,000 kw. and is of the most modern design 
pening en iciency °F aoe 3 of one. ‘ tang 

anagement.—Company is one of the more important o proper- 
ties of the Associated Gas & Electric System.—V. 130, p. 4417. 


New York State Electric & Gas Corp.—New Franchise. 
The New York P. 8. Commission has authorized the Wayland Light & 
Power Co., Inc., to transfer to the above corporation a franchise ted 
by the Village of Wayland, Stueben County, N. Y., and approved the con- 
struction of gas and electric plants in the e if and when the franchise is 


transferred. 

The Commission also has authorized New York State Electric & Gas Corp. 
to extend its electric plants in New Lebanon and Gallatin, Colum! 
County, N. Y., and Stephenstown and Sand Lake, Rensselaer County, 
N. Y., and to expand its gas plants in Cohocton, Erwin, Bath and Campbell’ 
Steuben County, N. Y.—V. 131, p. 786, 114. 


New York Steam Corp.—Plans Stock Split.— 

A special meeting of the common stockholders has been called for Oct. 
20 to act upon cha: in the capital stock incidental to the sale of $6,000,- 
000 of additional to stockholders as authorized recently by the 
New York P. 8. Commission. It is proposed to increase the num of 
authorized common shares (no par value) from 30,000, all of which are 
outstanding, to 500,000 shares; to change the present 30,000 shares of 
common stock into eight times that number, or 240,000 shares, and to 
issue and sell 120,000 additional shares. 

After approval by the stockholders, it is pro to issue to each 
common 8s lider of record of Oct. 25 seven additional shares of common 
stock for each share held. It is proposed also that the 120,000 common 
shares to be issued and sold shall be offered to the same stockholders of 
record for subscription on a pro rata basis at $50 a share. Payment on 
Geeeeeees will probably be required to be made in full on or before 

ov. 22. 


The Consolidated Gas Co. of New York owns 7,615 common shares of 
the company . and its subsidiaries, New York Edison Co. and United 
Electric Light & Power Co., own 6,720 and 6,288 shares respectively, or 
20,623 shares of the 30,000 shares outstanding. These companies together 
own sufficient stock to approve the capital changes recommended, which 
—— a two-thirds vote of the common shares outstanding. 

he directors plan to make application for listing the common shares 
on some recognized stock exchange.—V. 131, p. 2224. 


New York Telephone Co.—Tenders.— 

The City Bank Farmers Trust Co., trustee, 22 William St., N. Y. 
City, will until Nov. 1 recéive bids for the sale to it of Ist & gen. mtge. 
sinking fund bonds, of a sufficient number to invest the sum of $750,000 
in the sinking fund. The right is reserved to accept or reject ony or all 
bids in whole or in part. enders of bonds paya le in Pounds Sterling 
must be submitted in terms of currency of the United States of America, 
and such bids will be considered on the basis of a currency par or face value 


of $4.85 for £1 sterling the fixed rate of exchange designated in said bonds. 
—V. 131, p. 2224. 


North American Co.—Electric Output of Subsidiaries.— 

pppsepine quarterly announcement of electric output of the company’s 
subs es was made on Oct. 9 by President Frank L. D " 7 

“Electric output of the North American Co.'s subsidiaries for the 12 
months ended Sept. 30 1930 showed an increase of more than 34% over 
the oueput for the 12 months ended Sept. 30 1929 and an increase of more 
than 16% % over the output for the 12 months ended Sept. 30 1928. 


‘*The low level of business activity throughout the country generally was 
reflected in a decrease of about 244% in the output of our Zubsidiaries for 


with the corresponding period of 1929. 
hird quarter of 1930, however, showed an increase of more than 7% % 
over the third quarter of 1928. The output for the first nine months of 
1930 was over 1% % greater than for the correspond of 1929 and 
more than 14% above that for the first nine months o 


“In order to vide an accurate comparison, these output figures are 
oe comes ve for the same periods in the respective years.""— 
_ DP. . 


Northwestern Public Service Co.—Earnings.— 
pie Reset setouees Sr 39 monte ented Ang. 91 1900, ove “Rarnings 
Nova Scotia Light & Power Co., Ltd.—Bonds Offered.— 
An additional issue of $845,500 5% 1st mtge. 30-year sinking 
fund gold bonds, series A is being offered at 96 and int. to 
yield over 5144 % by Royal Securities Corp., Ltd. Bonds are 
dated June 1 1928 and mature June 1 1958. 


Capittalization— Authorized. Outstanding. 
5% Ist mtge. sinking fund gold bonds- - - - - x$4,345,500 y$4,310, 
6% cumulative preference shares. -.....-. 2, ‘ 1, d 
Ordinary shares ( PG Dh ek eke ebcee 40,000 shs. 34,523 shs. 


no par 

x Of series A. Additional amounts may only be authorized subject to 
restrictions contained in the trust deed. y After deduction of $35,000 bonds 
retired through operation of the sinking fund. 

Data from Letter of W. H. Covert,K. C., Pres. of the Company. 

Company.—Owns and with its predecessors has operated during the 

t 3 conte all the electric light, pore: gas and street railway properties 

the City of Halifax, Nova tia. Through wholly owned subsidiaries 
it controls the light and power business in the town of Dartmouth and village 
of Bedford, suburbs of Halifax, and in the towns of Oxford, Springhill, 
Chester and Barrington and territories adjacent thereto. 

The company has acquired the entire voting stock of the Avon River 
Power Co., Ltd., having a hydro-electric Generatin capacity of 13,000 
h.p. (inclu 4,500 h.p. now being completed) and serving the Eastern 
Annapolis Valley, one of the most prosperous agricultural sections in 
Canada. A transmission line now under construction will permit the com- 

y to utilize surplus power as available from the Avon River Power 
Bo. Ltd., for distribution through the Halifax system. 

The total pulation served oy the company and its subsidiaries exceeds 
109,000. The total number of electric t, power and gas customers 
connected is 20,764. 

Purpose .— will be applied towards the cost of current extensions 
and for general corporate pecpeess. 

Value of Assets.—Net tangible assets of the company, according to its 
balance sheet as at Dec. 31 1929, after giving effect to this financing and 





after deduction of tion reserve, have a value of $7 ,202,839—eq 

lng $1,070 por $1000 fir mortage bond nov to be gutatanding. 
.—The oO e company for the 

and for the six months ended June 30 930. have bean as follows: po 


‘alendar Years————_——_ 


M 
1927. 928. 50" 
-- $1,471,232 $1,639,300 


1929. 1930. 
Gross earns. from o $1,819,323 $948,536 


Oper. .» bef.re 








taxes & bond int. _._ 935,140 978,178 1,109,660 586,309 
Net oper. income___. ~ $536,092 $661,122 $709, 
Miscellaneousincome ._ 18,943 20,517 32,673 34,644 
Gross income-_-_.___-- 4 J 
=. day $555,035 $681,639 $742,336 ~ $396,871 
municipal taxes__.... 118,750 128,489 140,005 72,963 
N@ond int & deprec’ $436,285 $553,150 $602,331 $323,908 
n ; prec. ™ . ’ ° 
Average annual net income on the above basis for the past 3 
GE SE hibi nds ites ited ittarinandbuphinabenion 530,588 
As against annual interest charges on all bonds now to be out- 215.528 
—V. 130. To heya arnt ana ite: ei: ly pete ota: : 


Ohio Public Service Co.—Earnings.— 


For income statement for 12 months ended June 30 1930 and Dec. 31 
1929 see ‘‘Earnings Department”’ on a page.—V. 130, p. 2391. 


Ohio River Edison Co.—Bonds Called.— 

The company has called for redemption on Jan. 1 1931 all of the out- 
standing Ist mtge. s. f. bonds, 6% series of 1923, at 107% and int. To 
holders of these bonds is offered the privilege of present their bonds 
prior to the call date and receiving interest at 6% to the date of call, dis- 
counted at 3% a year from the date of redemption to Jan. 1, and also the 
premium on the call. 

The company also has called for redemption on Dec. 1 1930 all of the 
outstanding Ist mtge. 5% s. f. bonds, series of 1926, at 105 and int. To 
the holders of this issue is offered a similar inducement to that given the 
holders of the 6% bonds.—V. 131, p. 937. 


Pacific Gas & Electric Co.—Proposed Acquisition.— 

‘ ty — ~-y applied B the ee BB. Comanionen ive author- 
e and electric of Stamf vi ¥ paying 
27.810 for gas facilities and. $25,000 for electric system. a San cisco 

patch says.—V. 131, p. 6 

Peoples Light & Power Corp.—Acquisition.— 

Control of the oe Gas Co., Laurel, Miss., has been acquired from 
local banking interests | by the Peoples Light & Power Corp. rho. it is 
understood, will distri natural e » purchas uire- 
ments from the Southern Natural Gas Corp. “¢ _ 

f comrbpdie den! ge PM. les Light & P totaling 76,950,000 

output e Peo’ t ‘ower ° ,950, 
kilowatt hours for the thet seven months of 1 was 6% than a 


larger 
year ago, com with an increase of less than 1% for the country as a 
whole.—V. 131, p. 1895, 1257. * 


Philadelphia Suburban Water Co.—Bonds Sold.— 
Drexel & Co. announce the sale at 99 and int. of $1,800,000 
Ist mtge. gold bonds 444% series due 1970. 


Dated Oct. 1 1930; due Oct. 1 1970. Interest payable A. & O. without 
deduction for Federal income taxes not ex: g 2%, or for Penn. taxes 
(except succession and inheritance taxes) not exceeding $4 per $1,000 bond 
annually. Mass. taxes not exceeding $2.70 annually i $1,000 bond 
refundable as provided in the supplemental indenture. ed. as a whole 
or in part on any int. date (and for sinking fund ae on April 1 1932, 
and annually thereafter) on not less than 30 days’ notice at 105 on or before 
Oct. 1 1940; thereafter at successively reduced premiums until Oct. 1 
1968; thereafter at per to maturity. Denom. $1,000 and $500 c*. Penn- 
sylvania Company for Insurances on Lives and Granting Annuities, Phila- 
delphia, trustee. 

Data from Letter of C. H. Geist, Pres. of the Company. 


Company.—Owns and operates the water system supplying without 
compere substantially the entire district in Pennsylvania suburban 
to Philadelphia. The territory served has an area of 300 square miles 
and is largely residential in character. The population of the territory 
—— yma from 176,000 in 1920 to a number at present estimated 
at over y i 

Properties. —Company obtains its water from four separate watersheds. 
Each of these sources is equip with its own pumping station and modern 
filtration plant. The system includes 993 miles of mains together with the 
necessary reservoirs and standpipes. The developed yield of the streams 
within the territory it more than adequate for the present demand and the 
available water resources in the territory can be expanded to meet the 
anticipated requirements over a long period of years. Com y’s fran- 
chises, in the opinion of counsel, are unlimited as to time and contain no 
burdensome restrictions. 

Valuation.—The value of the property of company as of Dec. 31 1923, 
was fixed at $17,500,000 by the Pennsylvania P. 8. Commission. et 
expenditures for additions to Sept. 30 1930, exceeded $10,000,000 making 
a total of over $27,500,000, as compared to the company’s total fund 
debt of $16,735,000 to be outstan upon completion of this financing. 

Security —"Thse bonds, of which $16,576,000 will be outstanding, in- 
cluding this issue, are secured by direct first mo ge on the entire property 
of the company now owned, except for one small division upon which they 
are subject to $149,000 (closed) underlying bonds. In addition, the mort- 
gage is a direct lien on all the property hereafter acquired by the company 
(except shares of stock, bonds and other securities unless specifically 
pledged) subject to existing prior liens (if any) upon such property, for 
which additional bonds may be issued under the restrictions contained 
in the mortgage. 

Purpoes.-- Proceeds will reimburse the company in part for expenditures 
made for additions and extensions to its property including as impounding 
reservoir on Creek, now 80% complete, which will increase the 
available supply from that source from 8,000,000 to 20,000,000 gallons 

y. 


Earnings Years Ended August 31. 1930 
Gross revenue incl. non-operating..$2,183,424 $2,464,251 $2,752,123 


Operating expenses, maintenance, de- 
Precintion and taxes except Federal 752,792 807,411 864,144 
RVR EE. = ARES ae RP $1,430,632 $1,656,840 $1,887,979 


, n 





completion of present financing 





Bal. avail. for other income deductions, Fed. taxes & surp. 
—V. 129, p. 2227. 


Public Service Co. of Colorado (& Subs.).—Earnings.— 


For income statement for 12 months ended June 30 1930 and Dec. 31 
1930 see ‘‘Earnings Department” on a preceding page.—V. 131, p. 271. 


Public Service Co-ordinated Transport.—ZIncrease in 
Rate Schedules Suspended for Three Months.— 


The proposed bus and trolley fare increase of this company which was 
suspended for three months from July 15, will again be suspended for three 
months when the first ya expires on Oct. 15, it was announced by 
the New Jersey Board of Public Utility Commissioners in Newark. 

On June 24 the company asked operovel of a new schedule of rates, 
under which four fare tokcns would sold for 25 cents, instead of the 
present rate of 10 tokens for 50 cents. This would increase the token 
rate from 5 cents to 6% cents. The cash fare of 10 cents would be retained. 

Hearings are still pending before the Commission on the Public Service’s 
present schedule of 10 tokens for 50 cents and a 10-cent cash fare. The 
next hearing is scheduled for Oct. 17.—V. 131, p. 115. 


Public Utility Holding Corp. of America.—Completes 
Buenos Aires Subway.— 
The corporation announces the receipt of cable advices from Argentina, 


stating that the first section of the new subway entrance to Buenos Aires 
for the Buenos Central RR. will be officially opened to the public on 








Ocr. 11 1980.] 
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Oct. 15, this part of the project having been completed in the record time 
of 21 months at a cost of a’ ximately $20, "000. Og oat a og addi- 
tion to aff. terminal ties in the heart of the business district of 
Buenos Aires for the Buenos Aires Central . and connecting lines will 
pe wing Te ly gs Sty alg > th op 
district of the City. The new line, which is the second and 
subway in South America and the first subway in South America finan KA 
? folding C Seon, since its en = > by Hostis 
" ‘orma: a year ago by A 
Forbes and American Founders interests. 
announcement, just released, further states: . 
of this year South American Rys. Co., a Delaware corpora- 
finance and eventually to acquire a substantial stock interest 
in the Buenos Aires Central RR. & Terminal Co., the ge company 
for the subway, sold through Harris, Forbes & Co. $12,000,000 o' 6% notes 
15 1933. The assets of South American Rys. Co. include $14,- 
500, of 8% notes of Buenos Aires Central RR. & 
extending to 


= ., as Wi 
ag an option ot April 16 1935 on » very large interest in the stock 
opera’ compan e te) ° represen 
on Ceaed of iinsnen Central RR. & ar ge 


double-track third rail system that has 
of 34 a nationalities in its construction. The new 


3 
; 
oF 


tramways system and the Buenos Aires ‘ 

Elaborate ceremonies for the opening which will be participated in by 

national and provincial Government officials, and various international 
delegates, are planned.— V. 131, p. 2224. 


Southern California Edison Co., Ltd.—To Issue Stock. 
The company has authorized by the California RR. Commission to 


been 
issue and sell 120,000 shares of 54% preferred stock, series C, (par $25) 
at ues leas than O68 yer ane VW 1a0 p. 2008. 


Southern Continental Telephone Co.—Consolidation 
Proposed.— 

Announcement was made on Sept. 26 of plans for the consolidation of 
two Tennessee and six Kentucky telephone companies into the Southern 
Continental Telephone Co. ; 

The announcement was made by James N. Cox of Cookev' lle, Tenn., 
who will become President of the new company; V. E. Chaney of Kansas 
City. Treasurer, and C. E. Cowherd, Kansas City, general attorney for 

e@ company. 

The Sew "corporation, which will be domesticated in Tennessee, will 
have a capitalization of $2,000,000 and will include the Gainesboro Tele- 

hone Co., Cookeville, Tenn.; the Weakley County Telephone Co., Martin, 

‘enn.; the Moore (Ky.) T-lephone Co.; the Hardin County Ne poe Co., 
Elizabethtown, Ky.; the Grayson County Telephone Co., itchfield , 
Ky.; the Lebanon (Ky) Home Telephone Co.; Taylor County Telephone 
Co., Campbelisville, Ky., and the Tucker Telephone Co., Cave City, Ky. 
—(Memphis “Appeal.’*) 

Southwestern Bell Telephone Co., St. 


Louis.— 
Expenditures .— 


The increased use of the telephone and the necessity of providing for a” 


probable gain of 65,000 telephones during the current year is resulting in an 
expenditure by this company of approximately $1,000,000 a week in 
M uri, Arkansas, Oklahoma, Texas, and Kansas, or a total of $52,- 
000,000 for 1930, President E. D. Nims states. The 1930 budget wiil 
exceed by nearly $12,000,000 the amount spent during 1929. 

The current year’s construction calls for placing of long distance circuits 
underground between St. Louis and Kansas City at a cost of more than 
$11,000,000: long distance offices in St. Louis, Kansas City, and Dallas ata 
cost of $12,500,000; extending telephone lines in exchange with other com- 
panies, $11,000,000, and about $9,000,000 for new telephone instruments, 
peters branch switchboards and repairs. (‘Wall St. Journal’’)—V. 131, 
Pp. 4 


Texas Gas Utilities Co.—Del Rio (Tez.) Domestic 
Natural Gas System Operating .— 

Del Rio, Texas, is enjoying gas service for the first time as a result of 
the turning of natural gas into the mains of its recently completed domestic 
distribution system, according to an announcement made by this company, 
a subsidiary of the Appalachian Gas Corp. 

Gas is brought from the Rycade field, 52 miles away, through a 10% 
inch high-pressure line completed in July, this line being unique in so far as 
it is the first natural gas pipeline ever to be laid in 60-foot lengths. 

One of the sources of gas supply is the noted Chittim Well No. 3, having 
a rock pressure of 2,100 pounds per square inch, exceeded by but few wells 
in the po pet & This well has an estimated open flow of approximately 
11,000,000 cubic feet daily. 

The Texas Gas Utilities Co. owns and operates the Del Rio distribution 
system, as well as the Uvaide system, and also owns and will operate on 
completion the distribution systems in Eagle Pass, Crystal City and 
Carizzo Springs.—V. 131, p. 2066. 


Toledo Edison Co.—Earnings.— 


For income statement for 12 months ended June 30 1930 and Dec. 31 
1€29 see “Earnings Department’”’ on a preceding page.—V. 131, p. 1567. 


Toho Electric Power Co., Ltd.—Earnings.— 


For income statement for 6 months ended April 30 1930 see ‘‘Earnings 
Department”’ on a preceding page.—V. 131, p. 476 


Tri-Utilities Corp.— Earnings .— 
For income statement for year ended July 31 see “‘Earnings Department”’ 
on a preceding page.—V. 131, p. 1715. 


Union Gas & Electric Co., Cincinnati.— Reduces Rates. 
This company, a subsidiary of the Columbia Gas & Electric Corp., has 
been autherized by the Chio Public Utilities Commission to reduce its 
wer rates for service in Middletown, Franklin and surrounding territcry. 
he new rates will be nine-tenths of a cent per kilowatt hour for the first 
130 pig 3 one-half of a cent per kilowatt hour for all above 240.—V. 
126, pD. 20. 


United Electric Service Co. (Unione Esercizi Elet- 
trici) (“‘Unes’’), Italy.— Dividend of $1.41.— 


The Banca Commerciale [taliana Trust Co., depositary, under a deposit 
agreement dated March 1 1929, providing for the issuance of ‘American 
shares” has received on the “Italian shares” deposited with its agent at 
Milan, cash dividend No. 25 applicable to the company’s fiscal year 1929- 
1930, amounting to nine lire per Italian share, which, in accordance with 
its obligation under said agreement, it has converted into U. 8. currency. 

The Banca Commerciale italiana Trust Co., as dividend distributing 
agent, for the “‘American shares”’ will pay, therefore, a dividend of $1.41 per 
“American share” on Oct. 10 1930, to holders of record of “‘American shares”’ 
on Oct. 7 1930. V.129, p. 2387. 


Utilities Gas & Electric Co.—Coniract, &c.— 

President Byron T. Gifford announced on Oct. 8 that this company has 
signed a contract with the Skelly Oil Co. to purchase all its butane gas 
requirements amounting to approximately 4,000,000 gallons annually. 
In addition, it was made known that the Skelly Oil Co. has purchased a 
stock interest in Utilities Gas & Electric Co. 

The Utilities Gas & Electric Co., whose main offices are in Chicago, is a 
holding company for 10 oeeeitiory utility corporations operating in [llinois, 
Wisconsin, Indiana, Minnesota, South Carolina, Kentucky, Tennessee and 
Georgia, and has franchises for supplying gas to 32 cities ranging from 
5,000 to 20,000 in population. 

Plans for additional expansion of the company’s activities have practically 
been completed and announcement of the program is expected to be made 
shortly by President Giffcrd. 


Western Massachusetts Cos.— Sub. Co. Acquisition.— 
A joint petition has been filed with the Massachusetts Department of 


Public Utilities by the Granville Municipal Light Board and the Lee Electric 
Co., seeking the Department’s approval of the sale of the former’s municipal 















light plant to the Leefcom . The le of Granville 
at two town Bie Bong sell the plant to the Lee Electric Co., 0 
estern M Com system for 


assachusetts es 14,000. ’ 
The Electric Co. ted in addition, a petition_for authority to 
on its business in Granville and Tolland of Mass. 24 4 
Eirnings.—For income statement for 8 months ended aAug. 31 
see ‘‘Earnings Department” on a page.—V. 131, p. 1896. 
Western New York Water Co.—Sgle.—}#™ Be 
See Federal Water Service Corp. above.—V. T22, p. 1612. ~- 
Western Power, Light & Telephone Co.—Ezira Div.— 
The directors have declared an extra dividend of 644 cents per share in 
addition to the regular quarterly dividend of 50 cents per share on the partic. 


class A stock, no par value, both payable Nov. 1 to holders of record Oct. 
15.—V. 131. p. 1896. i 


Weymouth Light & Powerf{Co.— Ezira}Dividend.— 

The directors have declared an extra dividend of 2% in addition to the 
regular qpenwey dividend of 24% on the capital stock, par. $25, both 
pavable Nov. 1 to holders of record Oct. 15.—V. 126,*p. 416. 











INDUSTRIAL AND MISCELLANEOUS. 


Advance in Refined Sugar Prices.—Arbuckle, National Sugar, American 
ye" and Revere fang advanced s price 10 points from 4.35 cents 
to tor cents per po’ , offective Oct. 10.—Boston ‘‘News Bureau” Oct. 9, 
p. 3. 


ea 
Lead Reduced Five Points.—American Smelting & Refining Oct. 10 
reduced price of lead five points to 5.10 cents. 


Lamp Prices Reduced.—General Electric and Westinghouse?Eleciric”’& 
Mfg. Co. on Oct. 1 reduced list prices on 25-watt gothic and modernistic 
lamps from 50 to 40 cents.—Boston ‘‘News Bureau” Oct. 7, p. 9.<g.celd 


Tazi Groups Create Board of Survey.—Representatives of all branches of 
the taxi industry, meeting in the Hotel Astor, N. Y. City, Oct .8 to 


the recent report of Mayor Walker’s Commission on Taxicabs, voted to 


create eg od - ae to _ 2 pe hye d — pom industry and submit 
a ‘or the nce of public o: en: regulatory measures. 
—New York Sime" Oct. 9, Dp. 27. . 


Maiters Covered in the ‘‘Chronicle” yt $< *) August sales of chain 
stores in New York Federal Reserve District fell 8% below same month 
last year, p. 2132; (b) Decline of 7% in department stores sales in New 
York Federal Reserve District in August as compared with year ago 
. 2132; (c) Lead price reduced, p. 2146; (dy Offering of $1 900.000 City of 

” ‘Norway, 5% bonds to redeem 6% issue due in 1949—Books 
closed, Pp. 2152; (e) » f A. Sisto & Co., New York Stock anes firm 
fails—Irving Trust Co. appointed receiver, p. 2159; (f) Broker: 01 
Piperno & Co. unable to meet qoipassons— Guapended fro 


m New York 
Curb Exc’ (g) J. J ftus & Co., les brok 
firm, cl b atitornia Stock Exchange of 1 Los cles and 


license suspended by State Corporation Commissioner, p. 2160; (h) Some 
8a banks in New York City cut interest rate on deposits from 4% to 
4%, p. 2161; ti) Transamerica Corp. announces plans for eight subsidiaries— 

ve new ho companies chartered in Delaware and three others in 
process of formation, p. 2167. 


Abbott Laboratories, North Chicago, Ill.—T7o Increase 
Stock &c.— 


The stockholders will vote Oct. 21 on ienpesing the authorized capita 
stock, no par value, from 150,000 shares to 200, shares and the board 
of directors to 11 members from 9. Of the increased capital stock 5,000 
shares are to be reserved for employees.—V. 131, p. 790. 


Adams-Millis Corp.—Shipments.— 


1930—Sept.—1929. Increase.| 1930-9 Mos.-1929. Increase. 
$750,119 $671,949 $78,170 | $5,810,106 $5,177,531 $632,575 

Note.—Sept. 1930 shipments established{a new high,monthly record for 
all time.—V. 131, p. 1715, 940. ead a 


Agnew-Surpass Shoe Stores, Ltd.— Sales.— 


3 Months Ended Aug. 31— 1930. 1929. Decrease. 
CE. ct SAA na onedwantn mam med $793,330 $823,444 $30,114 
—V. 131, p. 2067. Ess) 


Agricultural Bond & Credit Corp.—Jnitial Dividend.— 
The directors have declared an initial qpanperty dividend of 43%c. per 
share oa. — A stock, payable Oct. 15 to holders of record Oct. 12. 
—V. 130, p. ls 


Alaska Juneau Gold Mining Co.—EZarnings.— 
For income statement for month and nine months ended Sept. 30 1930 see 
“Earnings Department”’ on a preceding page.—V. 131, p. 1897, 1715. 


Alaska Pacific Salmon Corp.—Defers Dividend.— 
The directors recently voted to defer the quarterly dividend of 81 4 cents 


per share due Aug. 15 on the $3.25 cum. series A pref. stock, no par value.— 
. 228, p. 1567. 


Alberta Pacific Grain Co., Ltd.—Defers Dividend.— 

The directors have voted to defer the quarterly dividend of 1%% due 
Oct. 2 on the 7% cum. pref. stock. The last distribution at this rate was 
made on July 1 last. —V. 129, p. 2387. 


Amerada Corp.—Sells Undivided One-half Interest in Its 


““King’’ Lease to Union Oil Co. of California.— 

A letter to the stockholders, dated Oct. 4, says: 

The corporation announces the sale to the Union Oil Co. of California 
of an undivided one-half interest in its ‘‘ King’’ lease of 160 acres in the Kettle- 
man Hills field, Calif., for a consideration of $8,000,000, one-half in 
and short term negotiable obligations of the Union Oil company, and one- 
half from 50% of the Union Oil a” share of the production of the 
property, free of all expense to Amerada. Cost of development will be 
shared equally by the Union and Amerada. There is no production on 
the property as yet, but it is offset by a large producer, and the first joint 
Amerada-Union well is now being drilled. 

The *‘King’’ lease was purchased by the Amerada Corp. last year for 
$200,000 cash and $200,000 out of one-half of the first oil produced. Con- 
sequently, the corporation realizes an immediate profit of $3,900,000 
equivalent to about $4.20 per share. In addition, the $4,000,000 oil 
payment will be all profit, being taken into earnings only as and when 
received. The corporation retains an undivided one-half interest in the 
lease, identical with that sold. 

This sale, and the one made last year to the Dixie Oil Co. (Standard Oil 
Co. of Indiana), of a half interest in the corporation's non-productive 
leasehold in Oklahoma and Kansas, were made for the sound business 

urposes of taking substantial profits and forming desirable partnerships. 
n no sense can such sales be considered as liquidation of capital assets. 
Our normal business involves constant liquidation of properties through 
production, and there is, from the company’s viewpoint, no substantial 
different between the depletion of a property through the sale of oil as pro- 
duced, and the sale of proven leasehold as in tne present instance. he 
corporation has continued actively and successfully in the search for and 
acquisition of desirable leasehold and in the development of oil and gas 
production. 

The corporation now holds all or a substantial interest in 1,311,911 
acres of undeveloped leasehold, exclusive of its interest in Venezuelan 
properties. Our developed potential crude oil production is in excess 
of 100,000 barrels per day; our proven oil reserves are more than double 
the maximum at any previous time, and our undrilled locations, indicated 
but not proven, are much greater than at any previous period. Our current 
allowable production under prevailing curtailment agreements is approxi- 
mately 16,000 barrels net daily. Curtailment affects current earnings 
adversely, but in our opinion merely defers the realization of large values 
now proven to exist. 

The corporation, a poner in geophysical research and the development 
of new methods of oil prospecting, has during recent months discovered 


two oil fields and developed a major extension to a third in the Seminole 


District of Oklahoma, as the result of geophysicalsurveys. These successes, 
of practical and commercial importance, are of even greater importance 
as marking an advance in the technique of oil finding, and it is the intention 
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of rs ol directors to push vigorously the corporation’s advantages in this 


Tacuding the shove qnentianes deal with the Union Oil Co., the or share: 
tion’s net current assets are the equivalent of a gry of $12 1566,000 
to cash and n and negotiable 5 ge lone omens is a oo 
per share dition ntingent amoun 
ot Gor from the Dixie Oil Co. (Standard Oil Co. of Indiana and Unign 
out of all oil and gas production approximate $8, 
These contingent assets, now ed on our books ‘at a 
taken -—4" to the ey only as and when realized. ‘The corporation 


has no funded debt, no bank loans, and has been financed entirely through 


common s 
ann Amerada Corp. has just passed its tentth birthday. The stock 
laced on a dividend basis eight years ago, and dividends have been 
come ued without interruption since then. 
Along with others, og oil Bogen is now suffering from the general 
depression. It is with particular gratification, aes. that 
vOen «= are able to announce so satisfactory a 
(Glen " ed by EB. in De Golyer, Chairman, and A. Jecobnen. " President.} 
—V. 131, p. 206 


American Agricultural Chemical Co.—Bonds Called.— 

The company has called for regemptiee. nm. 1 1931 at 102% not less 
than $1,000,000 of Ist ref. mtge. 74% % The remaining balance of 
bonds are subject to call at 102%. Phe o ~ issue was $30,000,000. 
The amount outstanding on Aug. 1 was $8,390,000, of which $223, 500 was 
owned by the company and held in anticipation of sinking fund require- 
ments.—V. 131, p. 2068. 


American Colortype Co.—Listing—Sales, etc.— 

The New York Stock Exchange has authorized the list of 182,000 
shares of common stock (no per value) on official notice of issuance in 
exchange for old form of certificates which have been issued and are out- 
standin 
me. The directors on June 23 1930 authorized the issuance of 32,000 shares of 
common stock in exchange for all of the common stock consisting of 2,342 
shares (par $100) and 2,501 shares of preferred stock (par $100) of the 
American Art Works, Inc. The executive committee on Aug. 26 1930 
authorized the issuance of 4,300 shares of treasury common stock in full 

yment for the entire issued and outstanding capital stock ef Samuel 
Ba briel & Sons Co. The executiee committee at the same meeting further 
authorized the sale of 700 shares of treasury common stock at $25 per share. 


Combined Statement of Sales of pa sepanes Constituting Consolidated 
— Month of tM —/ Ee- End June 30— —3 Mos. End. art! .31— 


1930 1929. 1930. 
$723,925 $739,650 $2, Bap, 705 $2,772,410 $3,682,333 $3, 979. 514 
Combined Income Accounts of All Compantes Constituting Present Consolidated 
usiness. 
Calendar Years— 


1929. 1928. 1927. 1926. 
Shipments------------ $11,421,793 $11,211,639 $11,251,765 $10,779,200 
Manufacturing costs and 

















liing & admin. exps. 9,577,444 9,588,249 9,826,870 9,290,553 
I nterest ES BN ct 13 ,883 15,291 20,843 62,226 
Discts., allowances, 
debts & misc. deducns. 696 ,480 394,718 521,602 567 ,979 
Operating income.-.-- $1,133,986 $1,213,380 $882,449 $858 ,443 
Other > inseene Spcadmene 184,413 . 114,488 110,874 123 ,058 
Total income-------- $1,318,399 $1,327,868 $993 324 $981,500 
Other deductions - - ---- 127 poe 133 ,071 oy YS SRR 
U. 8. income taxes----- 99,518 111,386 67 350 88,751 
pe : Fe nn oon on in 246 ,202 230,661 187,714 195,507 
t t. in earns. o 
subel ry companies - 5,866 7,488 14,211 21,190 
Net income. -.-.....-- $839,455 $845 ,262 $613 ,937 $676 ,053 
Balance Jan. 1......... 2,287,725 1,825,539 4,408,436 3,911,894 
Other credits. ....----- 1 2,047 735 3,726 
Total Tt the om $3,127,182 $2,672,849 $5,023,109 $4,589,673 
1st ref. dividends sash ia or 1? ela Me ie —— ° 5,499 11,438 
erred dividends ---- 86,615 91,298 86,723 80,375 
Common dividends - - - 423 ,104 285,420 660,920 105,014 
4,000 me. com. stock is- 
sued in payment for 
cancellation = ne 
term r 
ont = are =. Rote sat) eta eS oa 400,000. 2 setmen 
i wriseen ee |! enact nthe 7b - Tks meld onan 2D19 300 taweke 
yy oe ty 13,221 
e uction Re AE alg ea ere C eee 
Other deductions ---.-- 520 8,900 11,407 4,497 
Balance Dec. 31----- $2,616,942 $2,287,230 $1,825,539 $4,388,350 
~—_ Pe ne ot 167 000 
stk.on 0 
GMB can vncwcas ine $4.51 $4.51 $3.12 $3.50 


The above statement includes the earnings of Gotham Process Litho Co. 
for the year 1929 and the earnings of Samuel Gabriel Sons & Co. for the 
years 1927, 1928 and 1929. 

Consolidated Balance Sheet Dec. 31 1929. 

[Giving effect to acquisition of Moehle oe. gel Co., Gotham Process 
Litho Co., Inc., Samuel Gabriel Sons & Co. 5 hares pref. stock and 
entire outstanding common stock of American Art Works, Inc., and the 
sale of 700 shares of common stock.] 


Asseis— Liabilittes— 
Cash and certificates of deposit $295,227] Notes and accts payable----. $979,727 
Marketable securities. _...._. 519,156 | Accrued bond interest.......- 50, 
Notes and accounts receivable_a3,999,025 | Accrued taxes......-.-.----- 100,323 


SRI tin cin cide due ccccm 1,887,834 | Res. for sk. fd. due May 15°30 21,000 





Amer. Colortype 6% bds. due Purchase money mtges. pay--. 45,000 
1942, acq. for sk. fd. purposes 147,000] Debenture bonds......-....-. 1,718,000 
Investments. ............... 50,556 | Reserve for contingencies_-_.. 20,56. 
Real estate, plant & equipt_._b2,777,251 | Cumulative 7% pref. stock... 778,400 
ba gag patents and trade Common stock of subsidiary 
Dida ek nnnesacnoe 60,000} owned by public... .---- 3,700 
Life insurance epee Leak akie as 11,369 | Surplus applicable to sub. co.’s 
ba chaaies gone as 229,538] com. stock owned by public. 79,165 
Common stock. ......-..---- c3,782,401 
Capital surplus. ........-..- 0,948 
Earned surplus............. 1,337,828 
———-— | Amer. Art Wks., Inc. cum. 6% 
Total (each side) _........- $9,376,956} preferred stock..........- 249,900 


a After reserve for bad debts of $213,901. b After reserve for depre- 
ciation « of $2. 199,344. c Represented by 182,000 no par shares.—V. 131, 


American Department Stores Corp.—<Sales.— 
Sales for Month = Eight Seemae Ended Sept. 30. 


0—Sept.—1929. ease.| 1930-8 Mos.—1929. 
s3818 $766,403 PSS 025|/$6,290,338 $6,578,320 $587 08 982 
V. 131, p. 2068, 1716. 


American Eagle Aircraft Corp.—Capitalization Reduced 
—To Issue Bonds.— 


The stockholders on Oct. 6 voted to reduce the present capitalization of 
the tion from 2,000,000 shares of no value common stock to 
200, shares of no par value common s by of 
of new stock for 10 shares of the old. 

At the same time the stockholders authorized a ay ey bond 
of not to exceed $500,000 in the form of first sinking fund 15-year 64% 

With tr the yew + ale of the foregoing, the new capitalization of the com- 


Pany will be 
Authorized. Outstanding. 
100,000 shs. 
None 


Each holder of new stock will be the privilege of utilizing 
Sr ds cursed eaahad value Ge teths ue et en 


ef his new stock based 








CHRONICLE - [Vex 181. 
Price of the bonds. The stock surrendered will revert treasury . 
yg bor nt 131, p. 2226.) os gee 

t E. E. Porterfield Jr., announced that o coders ou BARE a6 peceme 
for the American Eaglet plane total f' already having effected 
substantia] deliveries of this new totaled 2 20 i3tp. 2226. 


American European Securities Co.—Earnings.— 


SAEE oo the masts ‘vataee of 30 1930, the appraised net assets 
available for common stock ter giving effect to the exercise of option 
warrants ay may the ise a 20,500 of common 
and allo ‘or all known liabll ties and the stock outstanding 
at its liq value, amounted to $15, ,541 or $41.49 a share on 

,000 shares w —as be the amount ou when warrants are 
exercised. ‘T com h net assets available for common stock on 
Dec. 31 1929, of een °O77 of $46.28 8 share. 

The market 


ny’s pager po securities on Sept. 30 1930, 
was $24,737,491 or reef 040 49.412 in excess of cos’ et 

For income statement for nine mate ww Sept. 30 see ‘Earnings 
Department’’ on a preceding page.— V. 131, p. 273. 


American Reserve ciccat Co.—Initial Dividend.— 

The directors have declared an initial quarterly dividend of 75c. per 

ee on the capttal rit par $10, payable Oct. 15 to holders of record 
t— pp 


gy ene Ship Building Co.—New Director.— 
va Bradley of Cleveland has been elected a director to succeed Hugh 
McBianey Johnston of Chicago, deceased.—V. 431. Pp. 2059. 


American Smelting & Refining Co.—Semi-Annual 


Report.— 
or income statement for six months ended June 30 1930 see “Earnings 
Department” on a preceding page. 
imon Guggenheim, President, says in part: 
Total current and miscellaneous assets amount to $99,898,811, are 
than 5.17 times total current and miscellaneous liabilities of $19.306 
At a. end of the period, company had on hand, in cash, eek faab 
and U. 8. Government eccurities 4 $35,280,791. 
On war 28 1930, pursuant to authority of directors, ‘sapere sold 
200,000 shares 6% cumulative second preferred stock at pa 
In 1912 com any. believing that ite i interests would be ‘best served by 
Pensioning its old loyees who become unfit for further service, ado 
@ pension system, wh ch it has since followed. In carrying out the pee. it 
Created a reserve, which it has carried in its balance sheet as a liability 
under the heading of ““Employees’ pension reserve.”” Congress apparently 
looks with favor on the adoption by large corporations of a Sonsion system 
since recent Revenue Acts have provided for exemption from taxation 0 
earnings of funds set aside and trusteed for that purpose. In order to make 
the a in taxation thus sanctioned, directors, at a meeting held on 
0, approved the form and method of a trust and submitted the 
same an action of the soeeetere at their annual meeting April 1 1930. 
The stockholders u ly authorized the action. A ly, the 
trust has since been established. “The funds in the trust on June 30 1930, 
amounted to the sum of $6,1 . In the balance sheet of a 30. the 
amount of this trust fund = at included on the asset side, and the corre- 
amount on the liability side of the balance sheet (which accord- 
ractice heretofore followed, would have been shown under 
“Employees’ pension reserve’’) is likewise omitted. ‘The 
——- of the company with its ion plan has confirmed its original 
nion that the cost is fully justified by the results of increased loyalty 
and efficiency on the part of its employees 
The non-ferrous — industry has felt the effect of the general depres- 
- and ee ea decreased consumption during the period covered by 
e te of copper and zinc fell to abnormally low levels. 
Sine er suffered a marked decline to depths never before reached. Lead 
also was lower, but not so much so as the other metals named. The reduc- 
tion in volume of both mine and smelter Fide on resulting from lower 
Prices, together with the lesser margin o fit, necessarily reduced the 
company’s earnings materially. It is, hearer. well fortified to withstand 
a period of dull oe een and in excellent position to receive its full participa- 
tion in the more normal conditions that must inevitably return. 


Consolidated Balance Sheet June 30 (Including Subsidiaries). 





sponding 
ance with the 
the heading o 








1930. 1929. 1930. 1929. 
Assets— 3 $s 
Property acct..122,840,936 120,202,757|7% ist pref stock 50,000,000 50,000,000 
Investments ... 21,924,098 21,486,729|6% 2nd pref.stk. 20,000,000  ----.. 
Prepaid taxes & Common stock_y60,998,000 60,998,000 
insurance.... 2,271,922 2,311,050] Bds. outstanding 36,577,800 37,733,500 
Deferred Due holders of 
receivable. -__. 439,331 69,787 bonds (contra) «4,003 x80,835 
plant ac- Accts., &c., pay. 10,723,176 15, —= 657 
counts in Int. on bonds... 502,160 953 
transit ...... 30,223 41,023/| Divs. payable... 2,909,258 2, 783. ‘374 
ER TES 3,258,830 3,646,438| Accr.tax.not due 
Call and tim (Fed. tax est.) 3,942,012 5,017,778 
ps sbaiciuaibaiie 3,500,000 2,500,000] Res. for obsol’ce, 
Cash on deposit x4,002 x80,835| conting., pes 10,228,592 9,415,916 
U. 8. Govern- Empl. pens’nres. --...-- 5,525,425 
ment secur’s. 28,521,961 20,522,305) Res. ous uncial oak 1,118,100 9,614,184 
Accts. and Mine & new bus. 
receivable_... 14,585,778 12,513,625] investigations 797,647 999,689 
Materials and Mise. sus 
supplies ..... 6,051,357 6,932,678] credit accts 1,225,520 2,160,439 
Metal stocks... 41,235,407 48,698,409/ Surplus_.__.__. 45,637,579 40,820,205 
Employees’ pen- 
ee. Sawos’ 2 ename 1,985,318| Total (ea side)244,663,846 240,990,956 


x Cash on deposit with ae ng | Hanover Bank & Trust Co., trustee, for 
retirement of company’s series B 6% list mtge. bonds, 1947, called for 
— y Represented by 1,823,136 no par shares and 2,268 shares of 
Tay pee x value not surrendered in exchange for no par value shares.—V. 


a ceialaisn Stores Zs age al —_ 


nded——— perm - 2. 


ite in ed Festi 301,499 sept, 38 378,700 $164.701,956 b. Sept 8 661,761 
—V- 131, p. 1717, 1100: 


Anaconda Phcencl Mining Co.—Receives Order.— 

Taking advantage of the present low ged r cop’ , the Pacific Gas & 
Minouse oe. this ory Saabeneed that St Boe : orders for 12,000,000 
pounds of copper a cents per poun to after gees during 
the coming year. The order was divided in equal portions between 
the Anaconda Copper Co. and the General Cable — rt of this ocpper 
pale be delivered in the form of wire or cable of various a and Ad ond. 

cluding the cost of man ure, the total cost will exceed 1,500,000 
Bab Anaconda and General Cable have plants in the San Takes 
aay os a enhpanint part of the raw copper covered by these oe a 
‘abricated there. 

Within the fo few days, the Pacific Gas & Electric Co. has also placed 
orders for approximately $350, 000 worth of cable and insulators with the 
Westinghouse company and the Standard Underground Cable Co., all of 
which will be manufactured in the San Francisco Bay area and will mean 
about $200,000 in the payrolls of these plants.—V. 131, p. 2068. 


Armour & Co. (Ill.).—Packers Renew Fight on Consent 


ecreé.—— 
Two of the largest Chica: 


go packing concerns, Swift & Co.,and Armour & 

renewed their fight before Justice Jennin Bailey of the District 

of Golumbia 8 Supreme Court for a modification of the Packers’ Consent 
Decree co them to meat packing and closely selneed business enter- 


prises. 

PrThe Petition filed last s contends that the decree is no longer 
necessary to protect the pub ic interest, and that it would be for the benefit 
of the consumers as well as the producers if it were modified to permit the 

packers to operate retail grocery s 

ey the opening of court, Justice Bail Bailey denied to the National American 
Livestock tion, the National Wool Growers’ Associati ion, the Kansas 
Livestock Association and the Texas & Southwestern Livestock Association 
Permission to na on the side of the packers. He held that sucn 
action would 4 he door to all parties ee situated. He gave 
them the right, however, to file briefs setting forth their views. 
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Frank P counsel for the packers t, declared Addilénal « contracts are said to 4 in the process of reo eD from which 
that the f foo bill or the United States was $6. "36,000 000,000 and that | two- | @ substantial increase in volume is expected.— V. 131, D. 1899. 
© saies were e c e 0 
chains, he asserted that the Great Atlantic & & Pacific Tea Oo. did busines Baldwin Locomotive Lama ata "Shipm ents.— 
amounting to more than $1,000,000,000 in 1929, as compared with $119,- Shipments 2 & S cae incomes og the mead dg of Septem- 
000,000 in 1920. Such gigantic concerns, he argued, could te be put | ber 000 in Septem- 
Out of business by the entrance of the ers into the retail fiel ber 1920 and with 3.160.000 in Auguat last. Mepaete te ee first nine 
The A. & P. Hogan said, realized in 1920's profit of 2 months of 1 amounted to }. against $17, 370.000 in the cor- 
on each $1 sale ae Swift & Oo. realized only 1c. and Armour & 929. yp R- Pe TE he month ‘continued dull with 
leas than ic. While the sales of Swift & Co. increased from $650,000 ,000 ber 


in 1922 to ia that in 1929, he said, its earnings , amounting to $13, 000, 000, 
remained uncha F 


nged 
Obituary 
Henry ©.% Carleda, a Vice-President of Armour & Co. i Ge ei 
Provision Co., died on Oct. 3.—V. isi, Pp. 2227. 


Art Metal Construction Co.—Transfer Agent.— 
The Atlantic National Bank of Boston has been a inted transfer agent 
for capital stock to succeed the Beacon Trust Co.— V. 131, p. 1259. 


Atlantic Air Service, Inc.—Creditors Accept Offer.— 
ep Sg yn creditors, according to a Los Angeles dispatch at a meeting 


held Oct. 1, accepted an offer of 40 cents on the dollar for their claims. 
Amo i in attendance was Jacob Lipman, attorney representing 
Barton Business Service, who filed a bill of complaint against the concern 


in Chancery Court in a receivership move Sept. The offer, which 
includes issuance of notes to creditors and payment in 30 days, is expected 
to head off receivership 

Underwriters of the offer are Charles F. Dubois and Lester W. Dubois of 
Pelham, Y.and Harold W. Blanchard, directors of the air service. 

Blanchard stated Charles R. Dann, President, had resigned and had 

to waive his claim for salary. 

The merchandise claims which it was decided to liquidate amount to more 

than $10,000, it was stated.—V. 128, p. 4007. 


Atlas Stores Corp.— Sales Increase.— 
President H. M. Stein has issued the following statement: ‘This corpo- 
ration - ay unaffected by the suspension for insolvency of Prince 


& White 
They are scheduled to have a s al meeting before the end 
of the week at which time the regular cash dividend will be declared. 

‘*The sales of Atlas Stores Corp. have been consistently higher this year 
than last and the sale for Se ~<a 1930, are in excess of those for Sept. 
1929, and day by day in ber the same situation appears, namely, 
increased sales over 1929. "——V, “T31, p. 1717, 1568. 


Auto Strop Safety Razor Co., Inc.—Gillette M erger.— 
See Gillettee Safety Razor Co. below.—V. 131, p. 1899, 1717 


AB. F.) Avery & Sons, Inc.—Defers Pref. Dividend. — 
The directors have voted to defer the » + uarterly — of $1.75 per 
due Oct. 1 on the Ist pref. stock. 131, p. 
Aviation Corp. of the RetadhiieisesBadans Subscription 
Price of Warrants.— 
Secretary H. Preston Morris, Oct. 4, in a notice to the holders of capital 
stock subscription warrants, says: 


The directors have authorized the distribution, on or about Nov. 15 1930 
to a of record Oct. 15 1930 of rights to subscribe for additio 


shares of capital stock on or after Oct. 16 1930, and on or before June 1 1934, 
at the ce of $91.875 per share, in the ratio of one share to to every t three 
shares held; such subscription rights to be evidenced by new full share war- 


rants and fractional share warrants (exercisable only in connection = 
pay Soeiona! share warrants calling for one or more full shares) 
in bearer form under a warrant agreement dated Sept. 12 1930, nian 
Pn ayy for the protection and benefit of the warrant holders substan- 
7 of th the same as those contained in the previous warrant agreements 
. 
ag of warrants 


po gs 
— to permit ~ go under its 
ts dated June 26 1928, 


also voted 
t agreements - 23 

$0 amneaion their warrants at any time on or ®t Oct. 15 1930 ary a discount 
of 20% from the subscription price stated therein: subject, however, to 
the condition that warrants relating to at least 100,000 shares (or such 
smaller number as the corporation shall d ©) are exercised on this 
basis within ie limited period. 

Accordingly. ers of warrants who exercise the same on or before 
om 15 19 O will be be entitled to receive the new warrants. Also, holders 


of warrants for stock at the stated price of $15 DE: may exer- 
cise their warrants on or before that time at $12 per s gl: that 
shares (or such as 


holders of warrants relating to 100,000 
the corporation shall determine) elect to avail themselves of this peiviless. 
If you wish to take advantage of the discount you should surrender your 
warrants at the Chase National Bank of the City of New York, 11 Broad 
8t., N. Y. City, 15 1980, It by Deymens of $12 per share not later than 
3 Dp. m. on Oct. If you wish to receive the new warrants 
less of whether the discount becomes effective, you should so surrender 
our Warrants accompanied by payment of $15 per share not later 
.m. on Oct. 15 1 
the discount becomes effective stock certificates will be pond 
issued and delivered to each subscriber, and in cases in which $5 eee 
‘were originally remitted. $3 per share will be promptly returned. In case 
the sane does not become Fear oF all warrants surrendered to the cor- 
except those exercised at $15 per share) will be promptly returned 
to age oy h ers mene with the letters and payments accompanving t e 
same.—V. 131, p. 1899. 


Aviation Corp. of Del.—New Air Line.— 


A new cumpany to be formed by this Aviation corporation and Southwest 
Air Fast Express to operate the new southern transcontinental air mail 
route will oy mmay pny on Oct. 15, according to present plans, and 
will be called hern Air Fast Express, ‘Inc. Both mail and Passengers will 
be carried in the same planes on the route, which will run between Los 


les and Atlanta. 

. has discontinued service on its Dallas-El Paso line, 
SS by a su diary Southern Air Transport, and whose route lies 
ly on that of the new cross-country line. The company recently 
by tts Uni operations on its route between Cleveland and Chicago, operated 
Universal division, due to the fact that the probability of obtaining 

po ane yg on this route is slight. The latter route is now o — 
National Air Transport, which has inaugurated a passenger line addition 


service 
ae of the financial details regarding the formation of Southern Air 
Express has been announced yet. It is understood that the 600, with 
will start o) tions with a capitalization of approximately $1, 000. 000, wi 
Aviation Corp. owning control and Southwest Air Fast Exp: 
ownership. The majority of the equipment will “ comribused by the 
tter en the X with Aviation Corp. s upplying cash to an uivalent 
amount — Corp. will also suppl y a certain portion of the fying 
equipment from its Chicago-Cleveland allas-E] Paso services. (* 
Street Journal. ey. 131, p. 2227. 


Aviation Credit Corp.—To Continue Under Commercial 


Credit Co.— 

The recent acquisition of the Aviation Credit Corp.’s outstanding stock 
by the Commercial Credit Co. will have no effect on the operation plans 
and of the former company, it was announced on Oct. 9. The 

mmercial Credit Co. has operated Aviation Credit since its metas in 
cnaly 1929. However, a closer service connection will be effected t 

Commercial Credit network of branch offices located in the principe 
chiles of the United States and Canada with plans under way for expa: 


The Aviation Credit Corp. recently completed 18 months of successful 
operation. Sales of aircraft of 23 well-known makes have been financed 

accounting for a substantial volume of business. 

Aviation Credit’s plan of financing F1 School Courses has proved a 
very popular feature of the corporation's finance service. ‘To date over 250 
courses have been taken with the corporation's assistance, ranging 
courses. This feature of Aviation 


ting under contract with a number 
ircraft manufacturers, among whom are: ay Nag I Aircraft 


of ‘wall known a 


gat Go..1 ans cd outro), Cu Curtis: Hoberteon Alpiane 3 
. Travel Air Co. ne 


to $508, 000. ane 
1929. feel coranae® the fact that veheninat during September were 


—— 1 an bookings, the company had ied orders on its 

books as of Oct. Crees 803 000. “which are sufficient to maintain an aver- 
age ee rate during the balance of the year. The 
schedule for Octo under ,000, or about 


060 060 durin of just 
ber, and November shipments will be nearly as 
off in activities in December. 
orks, wholly-owned subsidiary of the 
wen Loseaaitte Works: "tee the month o ber amounted to 
$400 000, which compares with h $670. 000 in September 1929. . Shipments 
or the first nine months ear amounted to $6,210,0uy — 
$6,520,000 in the crapatien peclod of 1929. Business booked uring 
the month was somewhat larger than shipments, amounting to 0,000, 
so that unfilled orders on Oct. 1 showed a slight gain at roundly 
At this time 
yep $720,000. (Phila. ‘Financial 


Sete cease 
Poss ty of a ta’ 
pshipments by 


Business booked in September 1929 amounted to $700,000. 
last year unfilled orders were a 
Journal.’")—V. 131, p. 2069, 

Bank & Insurance Shares, Inc.—Trust Certificates 
Offered. ABE omy insurance shares, series A, fixed invest- 
ment in stocks of 29 of the largest fire, life and casualty in- 
surance companies are being offered (at market) by Bank & 
Insurances Shares, Inc., depositor. 

The Pennsylvania yew for Insurances on Lives and Granting Annuities, 


rustee. Each de ted insurance share, series A, represents a 1-4,000 
Semen in the following unit plus surplus fund and accumulated income: 
No. of No. of 
Shares. Shares. 


10 Aetna Insurance Co., Hartford. 

12 Aetna Life Insurance Co., Hartford. 
5 Agricultural ins. Co.,Watert’n, N.Y. 
6 American Surety Co., New York. 

1 Boston Insurance Co. 

Camden Fire Ins. Association. 

Conn. Gen. Life Ins. Co., Hartford.| 8 

Continental Ins. Co., New York. 

5 Fidelity & Dep. Co. of Md., Balto. 

Fidelity-Phenix Fire Ins. Co., N. Y. 

Franklin Fire Ins. Co., Philadelphia.| 5 


15 
10 
20 


Home Insurance Co., New York. 
Insurance Co. of No. America, Phila. 
Maryland Casualty Co., Baltimore, 
National Fire Ins. Co. of Hartford. 
New Hampshire Fire Ins. Co. 

North River Ins. Co., New York. 
Phoenix Ins. Co., Hartford. 
Providence-Wash’ton Ins. Co., Prov. 
St. Paul Fire & Marine Ins. Co. 
Security Ins. Co., New Haven. 
Springfield Fire & Marine Ins. Co. 


1 Globe & Rutgers Fire Ins. Co., N.Y.| 1 Traveler's Ins. Co., Hartford. 
20 Great American Ins. Co., New York.|20 U.S. Fidelity & Guar. Co., Balto. 
15 Hanover Fire Ins. Co., New York. 10 U.S. Fire Ins. Co., New York. 





Hartford Fire Ins. Co., Hartford. 


Registered certificates in multi ie ay fs shares. Semi-annual cash 
dividends distributed on Feb. 1 an 1, and trust certificates dividend 
oe on May 1 and Nov. 1 bra the trustee. Free of Pennsylvania 

Redemption and Convertible Privileges—-The holder of 4,000 Deposited 
Insurance Shares, series A, may at any time surrender them to the trustee 
and receive for them a unit of the de ted stocks, to; pon sy with the propor- 
— = — cash value of surplus fund and ripben rm te cash dividends applic- 
able 

The welder of less than 4 ,000 Deposited Insurance Shares, series A, may 
surrender same at ong time to the trustee and receive, out ‘of of cash or 
proceeds from sale of securities, the proportionate cash value the de- 
posited stocks and the | fund a as provided in the agreemen 

Non-Substitution of Deposited Stocks.—Changes may be made in the units 
of stock deposited with the ae only in case of the change of a... 
recapitalization, mergers, consolidations, reorganization or sale o' 
of any of the companies, then such stocks held may be exchanged Ant cag 
new stock issued therefor. In case, however, any company whose shares 
are deposited, shall fail to pay any dividend for one , yeu, or if any of the 
deposited stocks are likely to become mineniny ired in value,then 
such stocks may be sold by the trustee and the of such sale sale placed 
in the surplus fund. Cash in the surplus fund ; dnvessed by the trustee in 
the trust certificates 

Surplus Fund.— A surplus fund has been provided for the purpose of pro- 
beers, the investor with a steady income and assure the payment of trust 

cate dividends or their cash equivalent. 
As each unit isdeposited with the trustee, Bank & Insurance Shares, Inc. 
its a cash surplus to be invested immediately in trust certificates and 

MA = trustee for the owners of Deposited Insurance Shares, series A. 

t in the surplus fund on the original unit was $2.90 a share and 
the d aon salt on other — 4 = a eee yee share of the surplus fund at time 
of such deposit. hen vidends or other no distribu- 
tions ater received pe $ the trustes, 7 are sold, the cash placed in the 
fund and ediatel = ested in trust certificates. R tered ho 
wili reouye a5i% 2 % eumtl ana. ) trust certificate dividend from the 
fund. Within 4 5 days prior to the payment of such trust certifica 
dend the cranes will notify the registered holders, gi them an o yo to 
receive this dividend in trust certificates or the t value 

Termination .— The trust will terminate as a whole on July 1 1955, hon 
the deposited stocks and other hol will be sold and the proceeds dis- 
ti the res registered holders of Deposited Insurance Shares, series A. 
mi side oe 


Beatrice Creamery Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 3,740 addi- 
sonal shares Se 7% ¥ pref. stock (par $100) making the total amount 
ap ‘or 

he 3,740 B aiitional aaees of preferred stock are to be issued for: 
1. Minority interest in preferred stock of Windsor Farm 


o 


a 
sg 
vi- 


OE ain sb iitticte tahun nO tes ocerchudle al cmdieheadd ,575 shares 

2. ‘Minority interest in pref. stock of Northern Creamery Co. 165 shares 
—V.131, p. 1569, 1425. 

oe gamed Ear cimesyd pee eg 

1930—Sept.—1929. e.| 1930-9 Mos.-1929. Increase. 
$494,409 $472,525 TTA “384 ($4, 322,778 $3,925,908 $396,870 


—V. 131, p. 1569, 942. 


Bolsa Chica Oil Corp.—Resumes Work on Well.— 

The corporation is resuming work on its Hartman No. 5 well in the 
Ventura Avenue field which came in at about 1,500 barrels a ny ouveres 
months ago and developed a flow of water a few days thereafter. SPO. 
mately 2,425 ft. of the 6% inch liner will be sidetracked below 5 ft. 
and a new liner | put in. 

The company’s Tidelands well at Coal Oil Point, Santa Barbara County, 
is drilling at 2,381 ft. Crews are making from 20 to 50 ft. a day since @ 
softer formation was entered at about 1 ,700 ft. Favorable geological data 
continue to be found and production is now at a shallower depth 


than at the time the well was started. It is Sabeoved the well can be com- 
pleted at less than 3,900 ft.—V. 131, p. 2069. 


Brooks-Scanlon Lumber Co.—Obituary.— 
y eat resident M. J. Scanlon died at Minneapolis, Minn., on Oct. 3. 
_ Pp 


Brown Fence & Wire Co.—Sales Fall Off.— 
“Sales during the quarter ended Sept, 30 were M approximately 7% 
from the correspon period last year,’’ Secretar . O. Hodge stated. 
This is the first tet a % the company’s fiscal year. Earnings for the 
iod were sat Mr. Hodge reported, despite the unfavorable 
ess conditions and "the fact that it is seasonably the company's dull- 
period.—V. 131, p. 1900, 1101. 


(Edward G.) Budd Mfg. Co.—Lar rge British Order.— 

The company through Secretary, H. A. ward announces that its 
affiliated British concern, the Pressed Steel aa of Great in my 
received and is executing orders for two new le piece 
body models a two of the largest qnnnsiny aantion automobile manu- 
facturers id. hese orders will increase the 1931 sales of the 


est 





English oo by approximately $4, 500,000 





2384 


FINANCIAL CHRONICLE 





[Vor. 131. 








The British company has come : yes for the om six ees - 1930 
approximately 26% sreater than during the corresponding pos it year, 
es a substantial increase in earnings. (“Phila. Pinencts Journal.’”’)—vV. 

PD. . 


Bunker Hill & Sullivan Mining & Concentrating Co. 
—Earnings.— 
For income statement for month and 8 months_ ended Aug. 3} 1930, 
Earnings Depart 9. 


see “* ment’’ on a preceding page.—-V. 131, p. 

Calumet & Arizona Mining Co.—Copper Output.— 

(In Pounds)— 1930. 929. 1928. 1 - 
PE ben whee snows 9,182,000 10,519,040 11,477,020 9,2€8,400 
Nhs dies «sabes ,330,000 11,105,040 10,616,480 7,746,920 
PE 6c od0 dr babuuas 100,000 11,776. 10,671,€20 a r 
ait ae thcdk tas BS edits wink ke ,504,000 12,082,700 10,652,740 8,740,694 

et SR ads Wel eate 7,598,000 ,463 ,000 .299,360 10,396, 
PS Leia. cboucabewe 7,878, 10,570,500 10,972,740 9,939, 
ad str vind wee nadie 7,534, 9,971, 9,164,480 8,713, 
eS Ss witcewie 7,516,000 10,525,420 11,756,2 11,231, 
— _ eS ee 60, 9, ¥ 11,133,080 9,888,420 

ote.— Including output of New Cornelia Copper Co. prior to consoli- 


dation.— V. 131, p. 1719. 


Canadian Celanese, Ltd.—ZJnitial Dividend.— 


The directors have declared an initial semi-annual dividend of $3.50 a 
aye on the oeenres stock, payable Dec. 31 to holders of record Dec. 15. 
—vV. 130, D. . 


Capital Administration Co., Inc.—Earnings.— 
For income statement for 9 months ended Sept. 30 1930 see ‘‘Earnings 
Department”’ on a preceding page. 
Comparative Balance Sheet. 








Assets Sept. 30°30. Sept. 20°29. Liablluies— Sept. 30°30. Sept. 29°29 
Investments (at 5% debencures. . $5,000,000 #5,000.000 
SO @512,5%4,179 %7,806,275| Accounts payable_ 60,425 27.405 
OR cine 256,273 43.730 | Accrued Federal 
COBO. w6ceks —wasces 5,960,000 income taxes... 16,545 190,949 
Accrued int. re- Accr. int. on debs- 83 333 76,388 
ceivabi2..---- b101,443 27,459 | Dividend payable - 45,000 45,000 
Accts. receivable . 57,680 16.620] Pref. div.res.fund 175,540 56,273 
Unamortiz. disct. Preferred stock... 3,000,000 3.000,000 
on debentures. 128,227 140,620 | Class A stock- - - -- ©2,778,850 2,747,125 
Class B stock. __-- 42 400 2,400 
Paid-in surplus... 1,594,308 1 598,373 
Total (each side)$13,127,799 $13,934,705 | Profit & loss surp. 371.398 1,190 7¢0 
a Market value, $10,739,144. b Includes dividends receivable. c Rep- 


resented by 143,405 no par shs. Represented by : no par shs. 
The report contains a of securities owned Sept. 30 1930.—V. 131,p.276. 


Capital Management Corp.—25c. Eztra Dividend.— 

The directors have declared an extra dividend of 25c. share and the 
regular rag! dividend of 25c. a share, both payable Nov. 1 to holders 
of recerd Oct. 23. An extra distribution of 25c. a share was made on Feb. 
1 caf one - a share on May 1 last and one of 25c. a share on Aug. 1. 
—V.131,pD. R 


Cape Ccd Cranberry Co. of South Hanson, Mass.— 
Extra Dividend.— 

The directors have declared an extra dividend of 25 cents s share on the 
common stock in addition to the regular quarterly distribution of 50 cents 
a share, both payable Dec. 15 to holders of record Dec. 1. The regular 
semi-annual dividend of 34%% on the preferred stock also was declared, 
payable Oct. 15. . 

he company reports that unfilled orders for its Ocean Spray ready-to- 
serve cranberry sauce are far in excess of those for any previous year. The 
company plans to continue cultivation of additional acres which will be 
finan partly from profits and partly from the sale of additional stock. 


(A. M.) Castle & Co.—Omits Extra Dividend.— 

The directors have voted to omit the extra dividend of 25c. per share 
on the common stock, but declared the regular quarterly dividend of 75c 
oe share on this issue, payable Nov. 1 to holders of record Oct. 20. From 

ay 1929 to and including August 1930, an extra of 25c. per share was 
paid quarterly.—V. 131, pp. 276, 633. 


Celotex Co.—Listing of Certificates.— 

The Governing Committee of the Chicago Stock Exchange Oct. 1 ap- 
proved the listing of voting trust certificates for 221,208 shares of common 
stock.— V. 131, p. 2229, 2069. 


Cerro de Pasco Copper Corp.—Smaller Dividend.— 
The directors on Oct. 7 declared a quarterly dividend of $1 
per share on the outstanding 1,122,842 shares of common 
stock, no par value, payable Nov. 1 to holders of record 
Oct. 16. In each of the preceding six quarters a regular 
dividend of $1.50 per share was paid.—V. 130, p. 3358. 


Champion Coated Paper Co.—Notes Called.— 

There have been called for redemption on Oct. 15 next, $53,000 of 6% 
notes due in 1941 for the sinking fund at 103, and $96,000 of 6% notes 
due 1941 at 104.— V. 131, p. 1102. 


Champion Fibre Co.—Notes Called.— 
See Champion Coated Paper Co. above.— V. 122, p. 2657. 


Childs Co.—Sepitember Sales.— 


1930—Sept .—1929. Decrease.| 1930—9 Mos.—1929. Decrease. 
$2,135,571 $2,400,108 $264,537 |$19,939,873 $20,861,030 $921,157 

Treasurer L. E. Buswell reported to the board of directors: To meet 
an anticipated increase in business during our fourth quarter, we are en- 
larging three of our New York restaurants with spacious annexes, and have 
longed 7° adjoining _ on William Street for an important new unit.”’ 
—vV. : 4 ; 


Colorado Fuel & Iron Co.—Resignation.— 

Everett Drennen, Vice-Pres. and director, has resigned from these offices 
to devote his time to his coal interests in West Virginia. No successor 
has yet been named.— V. 131, p. 793. 


Columbian Carbon Co.—Exzira Dividend.— 

The directors have declared the regular quarterly dividend of $1.25 a 
share and the usual extra dividend of 25c. a share, both payable Nov. 1 to 
holders of voting trust certificates of record Oct. 17. Like amounts were 
paid on Feb. 1, May 1 and Aug. 1 last. 

In each of the four quarters of 1929, the earns paid a regular of $1 a 
share and an extra of 25c. a share.—V. 131, p. 070. 


Commercial Credit Co., Balt.—To Continue Operation 
of Aviation Credit Corp.— 
See Aviation Credit Corp. above.— V. 131, p. 2229, 1901. 


Consolidated Machine Tool Corp. 
Transfer Agent.— 


The Irving Trust Co. has been appointed transfer agent for the prior 
preference stock.— V. 129, p. 1747. 


Consolidated Mining & Smelting Co. of Canada, 
Ltd.—Output.— 


Production figures show zinc output for the third quarter of 28,802 tons, 
compared with 21,221 tons for the same period last year. The company’s 
production of lead fell from 38,680 tons during the third quarter of last 
year to 36.846 during the third quarter of this year. 

For the first nine months of this year zinc production increased nearly 
20,000 tons and lead peptectica increased approximately 2,000 tons over 
the corresponding period of 1929.—V. 131, p. 1261. 


of America.— 
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Consolidated Retail Stores, Inc.— Sales .— 


1930—Sepi.—1929. ete oni | 1930—9 Afos.—1929. Increase. 
$2 patio St ce $112,931 |$16,082,487 $15,572,903 $509,584 


Constitution Indemnity Co., Phila.—Recapitalization 

Plan Approved.— 
posed recapitalization plan was approved by the stockholders 

at s 1 meeting held Oct. 9. 

Under the plan the par value of the capital stock is to be reduced to 
from $10 and the sum of $625,000 thus released from capital account 
be transferred to surplus. Following this the stockholders of record Oct. 
13 will be offered 125,000 new shares ($5 par) at $12.50 a share in the ratio 
of one new share for each old share owned. Payment for the new stock 
must be made in full on or before Nov. 13 1930, on which date rights to 
purchase the new stock expire.—V. 131, p. 2070, 1901. 


Container Corp. of America.—New Product.— 

The corporation is introducing a new product to the trade which ig 
expected to add a substantial volume of business. It has fected a method 
whereby for the first time it is able to produce a col red shipping case which 
makes practically a display box out of every corrugated container 
out of the shipping rooms of users. Buyers will have a choice of all the 
colors of the raiabow for their corrugated boxes. his is an achievement 
which no one in the industry has ever been able to accomplish heretofore. 
ay ge has been made for patents broadly covering the process. 

a result of this innovation the corporation has received substantial 
orders from several of its present largest customers. It is anticipated that 
as productive capacity on this product is increased, not only will present 
contracts be increased but new customers will be added. 

At the present time colored containers are being produced only at the 
Anderson, Ind., plant but in the near future facilities for this output will 
be made available at the Philadelphia, Cincinnati and Chicago plants. 


Shipments Increase.— 

Shipments in September totaled 29,349 tons, valued at $1,660,482, as 
compared with shipments of 24,890 tons valued at $1,450,132 in August 
of this year. Approximately 500 tons of the Se ber increase was due 
to the acquisition of the Gibralter Paper Co. e increase in shipments 
was thus about 15% over August and there was a correspo increase 
in orders booked. ‘September in both 1929 and 1928 showed a seasonal 
decrease from August so that the marked increase in fom yt in September 
this year is an encouraging index of the trend of wy business. 

Sales declined from the Spring months into the Summer reached a low 
in July. Since July there has been a moderate increase whici developed 
into an unusual gain in September.—V. 131, p. 794, 1570. 


Continental Can Co., Inc.—Listing-—— 

The New York Stock Exchange has authcrized the listing of 85,000 
additional shares of common stock (no par value) on official notice of 
issuance and payment in full at $40 per share, to certain officers and em- 
Ployees of the company and its subsidiary companies (stock to be issued to 
the employee holding optional contract of the company) as and when paid 
for between the years beginning Sept. 1 1931 and Sept. 2 1935, the optional 
contract expiring Sept. 2 1935, making the total amount applied for 
1,817 ,545 shares. 

The form of stock option contract adopted provides that the 85,000 shares 
subject thereto shall be purchased by officers and employees to whom such 
contracts may be granted by the executive committee in installments over 
a period of five years beginning Sept. 1 1931 and ending Sept. 2 1935 at the 
price of $40 per share in cash.—V. 131, p. 481, 276. 


Cook Paint & Varnish Co.—Stock Offered.—Prescott 
Wright, Snider Co., Kansas City, Mo., are offering 10,000 
shares $4 cum. pref. stock and 40,000 shares class A stock 
in units cf one share $4 cum. pref. stock and four shares class 
A stock (price on application). 


Delivery will be made in allotment certificates, exchan 
pref. and class ‘‘A”’ stock certificates, on or about April 15 1931. 

Preferred stock is pref. as to $4 annual divs., payable Q.-M. Pref. as to 
assets up to $60 a sh. in case of involuntary liquidation and $65 per sh. in 
case of oe liquidation. Red. on any div. date on 60 days’ notice at 
$65 ae share, plus accrued dividends. 

Cc ‘‘A”’ stock is entitled to divs. of $1 per annum, before any divs. be 
paid on the com. stock. After the com. stock has received $1 per share, 
c “A” and com. stock shall pats equally, share for share. Class 
“‘A”’ stock is not redeemable and participates equally, share for share, with 
the common stock in distribution of assets in liquidation. 

Transfer agent, Fidelity National Bank & Trust Co., Kansas City, Mo. 


ble for defin tive 


Capitalization— Authorized. Outstanding 
arts OI SU en  omucecadman 300,060 shs. 38,000 shs. 
ie ON ee cmeusanaitl ,000 shs 000 


. 40, 
COR i 400,000 shs. 160,000 
Charles R. Cook, in a letter to bankers, says in substance: 


Compone.—A, Delaware corporation which succeeded to the business of 
Cook Paint & Varnish Co. of Mo., starting business ii 1913. Company 
manufactures and sells, at wholesale and retail, paints, varnishes, enamels, 
lacquers, japans, painters’ accessories and supplies, window glass, &c. 
These products are marketed under well known k brands which brands 
have been thoroughly advertised throughout its territory. Company's 
products are distributed on a nation-wide basis from six manuf: 
ante located in North Kansas City and St. Louis, Mo.; Cincinnati, O.; 

ort Worth and Houston, Tex., and Detroit, Mich. Distribution of pro- 
ducts is made in large part from these factories and through the company’s 
own branches, operated in 22 principal cities in the States of Missouri, 
Kansas, Oklahoma, Texas, Nebraska, Iowa, Colorado and Illinois. 

Sales and Earnings.—The net sales and earnings, after all charges, includ- 


ing interest, depreciation and income tax reserves for the past t years, 
ending Dec. 31, have been as follows: A 
Year— Sales. Earnings. 
$5,172,058 d 


356 
5,585,040 315,715 
6,322,131 399,824 

Average annual earnings for the last three fiscal years, after deducting 
all charges and adding interest at the rate of 44% on the new money 
resulting from the sale of 10,000 shares of preferred stock and 40,000 shares 
of class ‘‘A’’ stock, were over 2% times the dividend requirements on the 
entire amount of preferred stock outstanding, iliuding that now 
offered, and for the year 1929 such earnings similarly computed were prac- 
tically three times such dividend requirements. 

After deducting pref. stock divs. the average earnings so computed were 
over six times the div. requirements on the “A’’ stock and amounted 
bad -21 per share of combined class ‘‘A’’ and common stock. 

he 1929 earnings, similarly computed, were over 7% times the dividend 
requirements on the class ‘‘A’’ stock and were at the rate of $1.51 per share 
on the combined class ‘‘A’’ and common stock. 

Assets.—Net tangible assets of the company, as of Dec. 31 1929, but 
after giving effect to this financing, amounted to $117.93 per share of pref. 
stock and, after deducting at its redemption price the pref. stock to:be 
outstanding, amounted to $10.05 per share on the combined class ‘A’ and 
common stock. Net current assets, as of Dec. 31 1929, but after giving 
effect to this financing, were $65.51 per share of preferred stock. 

Purpose.—The proceeds resulting from the sale of this 10,000 shares of 
preferred stock and 40,000 shares of class ‘‘A’’ stock will be used to reim- 
burse the company for expenditures made in acquiring property and 
establishing a branch factory in Detroit, Mich., to provide funds for ex- 
pansion elsewhere in the company’s territory, to provide additional working 
capital required by the growth of the business and for other corporate 
purposes.—V. 131, p. 2070. 


Crosley Radio Corp.—Sept. Sales Increase.— 
Sales in September exceeded the sales figure for September 1929 o 
$1,300,000 by about 20%. With demand holding up well it is probable 








sales through October will equal or exceed the September mark, a Cincinnati 
dispatch says. 


he corporation is producing between 1,500 and 1,800 sets a day, which 
schedule has been maintained for the past month. V. 131 p. 1902. 
Crown Cork & Seal Co., Inc.—Listing.— 


The New York Stock Exchange has authorized the listing of 145,421 
hares of cum. pref. stock (no par value) which are issued and outstanding 
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and 27,500 additional shares of com. stock (no par value) on official notice 
of issuance as a stock dividend; with authority to add: 32,500 shares of 
common stock on official notice of issuance and sale to employees; a | 
the total amount applied for 145,421 shares of cum. pref. stock and 335, 
shares of common stock. 

Consolidated Income Account Siz Months Ended June 30 1930. 
(Incl. Crown Cork & Seal Co. of Balt. and Crown Cork & Seal Co. of 


TO I ins e : ene is oxi a te i 
a) PS eae ial pga tayo Sateen SSE ae 
charged to operations. ___........-------------- 
Amortization of charged perations_-_.......-.----- 
ens alivery DRL wwtEtiscabatalnseudedehsnuakawe 
- ive an ergs oy ~ ree 
Oth expenses, n er ordinary income- 
Interest and bond discount. ___._______._- . aaa 


eS eae ere rR 
yt tere 1 


i 
Refund of Federal income taxes of prior periods__-.-----------. 


Total pone biel eal aes i sek ss Ria datnadae obama 
eT RRR ee ee 
Earned surplus, end of period 
Earnings per s preferred 





The equity of Crown Cork & Seal Co., Inc., in the undistributed current 
earnings of the unconsolidated subsidiaries S. M. A., Paris, France; M. B. G. 

a and inenn pa International Corp., Jersey City, N. J is $39,897. 
ae »D. Py + 


Crucible Steel Co. of America.—Definitives Ready.— 

The Chase National Bank of the City of New York announces that it is 
preses’ to deliver definitive 10-year 5% gold debentures, due May 1 1940 

exchange for outstanding temporary bonds.—V. 131, p. 944, 794. 

Cumulative Shares Corp.—Cumulative Trust Shares 
Offered.—Bankcamerica-Blair Corp. and Distributors Group, 
Inc. are offering at the market (about $8.75 per share) 
Cumulative Trust Shares (Maximum capital accumulation 
fixed trust) participating certificates of equitable ownership 
in common stocks in trust. 


Bearer cou certificates, reieeeraaee as to principal only, in denoms. 
of 50, 100, 500, 1,000, 2,000, 5, and 10,000 shares. Coupons payee 
semi-annually, Jan. 15 and July 15, at the office of the trustee in N. Y. 
City or at any other designated pa in the United States or 

coun’ The Bank of a Association, trustee. 
in boa - itor. felon 2 ypttninwe Ag ap A 
-50,000th participating, non-voting eq ownershi (1) 
group or unit of common stocks deposited with the trustee: 
No. of No. of 
Shares. Industrials— Shares.  Utiltttes— 

100 United States Steel Corp. 100 American Tel. & Tel. Co. 

300 General Electric Co. 100 Consolidated Gas Co. of N. Y 

100 National Biscuit Co. 300 United Gas Improvement Co 

200 E. I. du Pont de Nemours & Co.| 100 Western Union Telegra: 

200 Union Carbide & Carbon Corp. 200 Electric Bond & Share Co. 

100 Westinghouse Elec. & Mfg. Co. 100 Gas & Electric Co. 

100 200 Pacific Gas & Electric Co. 


American Tobacco Co. “‘B” 
Allied 





100 Chemical & Dye Corp. 200 American Power & Light Co 

100 Eastman Kodak Co. oads— 

200 American Radiator & Standard 100 N. Y. Central RR. Co 
Sanitary Corp. 200 Pennsylvania RR. Co 

100 Borden Company 100 Atch. Topeka & Santa Fe Ry 

100 Otis Elevator Co. 100 8 Pacific Co. 

100 American Smeiting & Ref’g Co. 100 Union Pacific RR. Co. 

100 Procter & Gamble Co. Otls— 

100 American Can Co. 200 Standard Oil Co. (New Jersey) 

100 . International Harvester Co. 200 Standard Oil Co. of - 

100 R. J. Reynolds Tob. Co., class B} 200 Standard Oil Co. (Indiana 

100 Texas Corporation 


together with any additions to such unit as shown below, plus the propor- 
tion of any other pro held by the trustee applicable to such share. 

No Substitution.—No ionary substitution may be made for any 
of the deposited stocks. 

Distributions .—Distributions will consist of rand extra cash divi- 
dends received on the Ley Ge | stocks alo th any small cash adjust- 
ments and profits resulting from the sale hts, plus interest paid on 
funds in the hands of the trustee distribution. 

Capital Enhancement.—Cumulative Trust Shares are d: to preserve 
for the investor the potentialities of enhancement in value. Distribution 
of capital is reduced to a minimum since the smallest stock dividend or 
ots except minor fractional shares will be retained in the folio. 

e t Shares provide practically complete capital accumulation in 
that the proceeds the sale of signe. except profits resulting from such 
sale which are credited to currently distributable funds, are reinvested in 
additional common shares of the issuing company. 

Trust Share Split-Ups.—From time to time the number of shares issued 
by the trustee against the unit of stocks may be increased as provided, 
in the trust agreement. In the event of such increase, at their option 
shareholders may surrender their certificates to the trustee in exchange 
for new certificates. 

Convertibility.—-Holders of 500 Cumulative Trust Shares or multiples 
thereof, may, upon surrender to the trustee, receive their proportionate 
share of the underlying stocks with cash adjustment for fractions. Holders 
of any number of shares may convert them into cash at the market value 
of their interest in the deposited stocks and accumulations thereon, as 
provided in the trust agreement. 

Elimination .—Any stock in the unit may be eliminated for sound invest- 
ment reasons at any time. Such eliminations may be made only in strict 
compliance with the provisions of the trust agreement and with the final 
consent and approval of the trustee acting entirely in its own discretion. 

Offering Price.—The offering price of Cumulative Trust Shares is based 
upon and varies with the current New York Stock Exchange and New 
York Curb Exchange quotations of the underlying stocks. %% of the 
offering price of the t Shares represents a charge to provide for trustee’s 
fees, cost of issue and deposit, cost of distribution and for profit as detailed 
within. All purchasers of Cumulative Trust Shares are relieved from the 
usual odd lot charges in so far as 100 share lot purchases are made by the 
Depositor Corporation. 

rustee’s Fees.—The trustee agrees that through funds deposited with 
it by Cumulative Share; Corp., the trustee’s fees, except nominal charges 
for conversion or surrender of shares, will be provided for during the life 
of the trust and that, as set forth in the trust agreement, it will have no 
lien upon the deposited property for its services. 

Market.—Cumulative Trust Shares, it is contemplated, will be quoted 
in leading newspapers in the United States and the sponsors expect to 
maintain a bid price at the rate of approximately % point below the asked 
price for each $10 of trust share market value. 

Termination.—Any shareholder may terminate his interest in the trust 
at any time by presenting his shares to the trustee for conversion as above 
set forth. In any event, the trust will terminate June 30 1950. The 
trust agreement provides that the trustee may defer the date of liquida- 
tion as long as in its judgment it is advisable to do so in order to protect 
the interests of the shareholders. A fee not to exceed $1 per certificate 
surrendered will be charged to each holder and paid to the trustee after 
final liquidation of the deposited property.—V. 131, p. 2070. 


Curtis Lighting, Inc.—Omits Dividend.— 
The directors have voted to omit the regular quarterly dividend ordinarily 
yable at this time on the capital stock. On Feb. 1, May 1 and Aug. 1 
= the company made quarterly distributions of 33c. per share. 

An official announcement says: 

The directors on Oct. 3 1930, on account of the unusual business and 
economic conditions, have considered it desirable to conserve the resources 
of the company; and, to retain its strong financial position, have considered 


The earnings to date this year have been ample to cover the dividends of 
99 cents per share already paid.—V. 131, p. 120. 


Curtiss Wright Corp.—New Vice-President, &c.— 
. 8. “Casey” Jones, President of the Curtiss-Wright Flying Service, 
Inc., has been appointed Vice-President of the Curtiss-Wright , in 
ch of public relations. Major E. H. Brainard has been - 


arge 
dent of the Flying Service compan William F. © ‘ 
Curtiss-Wright hee and will be 
C. W. Loos, Vice-President of the FI 
Gory the Wien a ‘cal Gace. amd the O 

“ eronau " e 
Co.. subsidiaries of the Garton Waient Corp.—V. 131, p. 1 


Cutler-Hammer, Inc.—Shipments.— 


Period End. Sept. 30— _1930—3 Mos.—1929. 
Shipments___________. $2,198,116 $3,321,450 
—V. 131, p. 944, 794. 


Davison Realty Co.—Notes Sold.—Stein Bros. & Boyce 
and the Baltimore Co. announce the sale at 9934 and int. of 
$2,000,000 10-year 6% sinking fund = notes (with non- 
detachable stock purchase warrants). incipal and interest 
guaranteed unconditionally by endorsement on each note 
by the Davison Chemical Co. 


Dated Oct. 1 1930; due Oct. 1 1940. Int. payable without deduction of 
Federal income tax not ex 2% April and Oct. 1 at head office of 
Baltimore Trust Co., Baltimore, Md., trustee. Callable as a whole or in 
Part for cancellation on 60 days’ notice at 10244 and int. for the notes with- 
out warrants, or at 110 and int. for notes with warrants. In the event 
that a call with warrants is issued, the holder of each note shall have the 
right to exercise the warrant up to within 10 days of the redemption date. 
Company agrees to refund annuall mg! State, city or county securities 
or personal property taxes not ex n the aggregate 5 mills annum 
on each dol of the principal amount of notes held, or in lieu thereof any 
State income taxes not in excess of 6% of the interest thereon, upon presenta- 
a of est of payment within 90 days after any such taxes become due 
arrants.—Each note will bear a non-detachable warrant een | the 
holder to purchase 10 shares of the common stock of Davison Chemical Co. 
lis N. Y. Stock Exchange) for each $1,000 note, or 5 shares for each 
note, at $30 per share on or before Sept. 30 1931, with successive 
ha price during each 12 months up to 

and reegom it. \ vision will be made in the indenture to 
vent dilution of the warrant righ 


ts. 
ata from Letter of C. Wilbur Miller, President of the Company. 
Company.—A_ wholly-owned su y of Davison Chemical Co. Owns 
ps me eng yor. 343 acres of waterfront property located in the rapidly 
ype Cc Bay area of the Baltimore Harbor. The City of Baltimore 
constructing a 40-foot concrete highway bordering the tract. It is 

planned to use the of this financing to develop the 
near the highway for residences for employees of the ical company 
200 sites with frontage on deep 


water, ang for other corporate purpones" “ihe proper has bess appraised 

water, and for other corporate p ’ pro: y appra 

by Wm. Martien & Co., Inc., at $4,006,000. 
y.—Notes are the direct obligation of the company. and in addition 

are unconditionally guaranteed both as to a and interest by en- 

dorsement on each note by the Davison Chemical .» Which company will 

also guarantee the sinking fund payments to the trustee. 

Restrictions.—While any of these notes are outstanding: (a) The Davison 
Realty Co. covenants that, with the exception of current business obliga- 
tions not to exceed $200,000 outstanding at any one time, and not to mature 
later than 13 months, it is not to issue any securities or incur any ob! 
tions of any kind having priority over these notes or ranking equally 
therewith. (b) The Davison Chemical Co. covenants that it will not issue 
any securities of om kind having priority over these notes. 

Sinking Fund.—The pray fund will provide for the minimum annual 
payment to the trustee of $100,000, or the total amount received from sales 
of property by the Davison Realty Co., whichever sum may be greater. 
The sinking fund will be payable quarterly, the first payment to be made 
oe. A... This minimum sinking fund will retire 45% of this issue 

y ma y. 


Listing .— potcesins will be made in due course to list these notes on 
the New York Curb Exchange and the Baltimore Stock Exchange. 


Diamond Shoe Corp.—Sales Increase — 
1930—Sept.—1929. Increase.| 1930—9 Mos.—1929. Increase. 
$1,757,487 $1,460,114  $297,373/$13,507,487 $11,999,810 $1,507,677 
—V. 131, p. 1902, 1102. 
Inc.—New Director.— 


Dru 
E. J. Sie, President of Life Savers, Inc., has been elected a director.— 
V. 131, p. 1262. 


Eastern Dairies, Ltd.—Initial Common Dividend.— 

The directors on Oct. 7 placed the common shares on a regular dividend 
basis. A dividend of 25 cents per share on the common stock was de- 
clared, covering the quarter ended Sept. 30 1930, payable Nov. 1 to holders 
of record Oct. 15.—V. 130, p. 4614. 


Edison Brothers Stores, Inc.—Sales Increase.— 


1930—Sept.—1929. Increase.| 1930—9 Mos.—1929. 
$474,551 $349 ,569 $124,982 |$3,313,529 $2,633,835 
—V. 131, p. 2071, 1571. 


Emsco Derrick & Equipment Co.—Dividend Decreased. 


The directors have declared a quartetty dividend of 20 cents per share 
on the outstanding 400,000 shares of capital stock, no par value, payable 
Oct. 25 to holders of record Oct. 10. his compares with cane dis- 
tributions of 40 cents per share made from April 25 1929, to and including 
July 25 1930.—V. 131, p. 1103. 


Equitable Casualty & Surety Co.—New Officer.— 

Francis P. Ward has been elected Chairman of the board of directors. 
Succeeding Harold Spielberg, who becomes Chairman of the executive 
and finance committee.—V. 131, p. 1571. 


Equitable Office Building Corp.—Earnings.— 
For income statement for 5 months ended Sept. 30 see “Earnings De- 
partment” on a preceding page.—V. 131, p. 1721. 


Equity Securities Corp., St. Louis.—Fized Trust Shares 
Offered.—A banking group headed by Stifel, Nicolaus & Co., 
Inc., St. Louis, are offering Equity Trust Shares in America 
(price at market). 


Certificates in coupon form in denom. of 1 to 10, 25, 50, 100, 150 and 
1000 shares, and in registered form in denom. of 100 shares and multiples 
thereof. Disbursements semi-annually, June 30 and Dec. 31, at the office 
of the trustee. Mississippi Valley Trust Company, St. Louis, trustee. 
Equity Securities Corp., St. Louis, depositor. 

Description.—Equity Securities Corp. (Mo.), purchases in the open 
market and deposits with the trustee, under a 20-year trust agreement, 130 
saares of common stock of 25 leading American corporations listed on the 
New York Stock Exchange, with which the trustee establishes one unit 
and issues 2,000 equity trust shares. All equity trust shares are identical, 
each representing a 1-2000th interest in one unit and receiving its pro rata 
benefit from all the securities and funds underlying the unit. 

Principal Accumulation Advantages.—The trustee shall coilect for the 
benefit of the holders of equity trust shares all distributions of the stocks 
constituting the investment portfolio, including cash dividends (regular 
and e<tra), stock dividends, rights, warrants, split-ups, etc. : 

The trustee shall retain and accumulate fer each stock unit the highest 
number of shares of extra stock dividends and split-ups, divisible by two. 
Any whole or fractional shares remaining after such divisions, together with 
cash and the proceeds from all regular stock dividends and other forms of 
return from stocks, less any taxes, if ever required by law, shall be dis- 
tributed by the trustee, semi-annually, as dividends to the holders of 
equity trust shares. 


70. 


1930—9 Mos .—1929. 
$7,405,721 $9,196,765 


Increase. 
$679,694 





it expendient to pass the fourth quarter dividend of 33 cents per share, 
which was paid in 1929 on November the first. 


As a safeguard against possible hazards of time, the trust agreement 
provides for the elimiaation of stocks in the unit,—-(a) When a corporation 
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announces the of a dividend; (b) If any stock in the unit 


becomes 

in the trust agreement, and furthermore, (c) In the 
nization or sale of any company, the 
rovidied in the trust t, substit 


by two. 


ty trust 
existence, would une 30 1930, have had a 
times the original investment based upon the average prices for each 

Conversion Privilege.—The holder of 1000 equity trust shares, or any 
multiple thereof, may, at any time, until 90 days after the termination of 
the trust, surrender to the trustee his certificate and receive in exchange 
underlying stocks and accumulations on a pro rata basis. 

The holder of less than 1000 equity trust shares may, at a time, until 
pad ay al one i — ~ 5 mn ting i ceaaieaee ~ m4 
trustee an ve in exc cash represen 
the trust, based on preva market prices, as provided in the trust 


agreement. 

Termination.—The trust will terminate in 20 years, on June 30 1950— 
however, any holder of equity trust shares may terminate his interest at 
= time, as 5 om above under conversion privilege. 

noestment Unit.—Each equity trust share represents an equal non- 

, participating ownership of 1-2000th of a unit of common stocks 
deposited with the trustee, together with a proportionate interest in any 
cash or other property held at any time by the trustee. Each unit includes 
the following stocks, all listed on the New York Stock Exchange: 





No. of No. of 

Shs. Shs. 
2 Atchison, Topeka & Santa FeRy.Co.|4 American Can Company 
4 Illinois Central Railroad Co. 2 American Tobacco Company (B) 
2 New York Central Railroad Co. 6 The Borden Company 
6 The Pennsylvania Railroad Co. 6 DuPont (EZ. 1.) de Nemours Co. 
2 Union Pacific Railroad Co. 2 Eastman Kodak Company 
4 American Telep. & Teleg. Co. 6 General Electric Company 
6 Consolidated Gas Co. of N. Y. 6 International Harvester Co. = 
6 The North American Co. 6 National Biscuit Co. 

16 The United Gas Improvement Co. 4 The Procter & Gamble Company 
6 Standard Oil Co. of Cal. 6 Union Carbide & Carbon Corp. 
6 Standard Oil Co. (N. J.) 4 United States Steel Corp. 

8 Texas Corporation 4 Westinghouse Elec. & Mfg. Co. 
2 Allied Chemical & Dye Corp. 4 Woolworth (F. W.) Co. 


Exchange Buffet Corp.—Correction.— 
ublished in last week’s ‘‘Chronicle,”’ Pe 2220, giving sales for 

nine months ended . 30 should have read for the five months ended 
Sept. 30.— V. 131, p. 0, 1571. 


Federal Theatres Co.—Defers Preferred Dividend. 
The woceutty voted to defer the quarterly dividend of $1 per 
share due Sept. 2 on $4 cum. Ist pref. stock. An initial quarterly 
distribution of $1 per share was made on this issue on June 2 last.—V. 130, 
P. 3886 


Finance Co. of America (Balt.).—EZarnings.— 

For income statement for quarter ended Sept. 30 see ‘‘Earnings Depart- 
ment’’ on a p page.— V. 131, p. 795. 

Finch Run Coal Co., Pittsburgh, Pa.—-Tenders.— 

The Union Trust Co. of Pittsburgh, Pa., trustee, will until Oct. 15 
receive bids for the sale to it of purchase money mtge. 5% 30-year sinking 
fund goa bonds, dated June 1 1920, to an amount sufficient to exhaust 
$300,672 at prices not exceeding 102% and int. : 

First National Stores, Inc.—Sales.— 

Period— Change. 


1930. 1929. % 

September (5 weeks to Sept. 27) -. -.$10,200.759 $10,016,930 1.8 Inc. : 
13 weeks to Sept. 27...-..--..--.- 26,727,575 26,105,615 2.3 Inc. 
28 weeks to —: Wises csvok .--- 54,657,333 51,319,524 6.5 Inc. 
—V. 131, p. 1721. 

(M. H.) Fishman Co.—September Sales.— 

1930—Sept.—1929. Increase.| 1930—9 Mos.—1939. Increase. 
$177,395 171,356 $6,039 |$1,410,052 $1,210,370 $199,682 
—V. 131, p. 1572, 946. 


Flintkote Co.— Dividend Meeting Adjourned— Status.— 
The regular quarterly meeting of the directors scheduled for Oct. 8 was 
adjourned to the latter part of the month, due to the lack of a quorum. 
>a ea the quarterly dividend of 3714 cents per share would be payable 
ict. 


The company is in a strong financial position, with over $1,000,000 in 
cash alone. It has a working capital ratio of 6.22 to 1, and has no bonds, 
preferred stock or bank loans. 

Volume of business and profits since April have shown a consistent growth 
and the four weeks’ period ended Oct. 4 was one of the largest shipping 
and most profitable iods that the company has had for several years. 
The small volume which obtained throughout the entire roofing industry 
during the first three four-week periods of this year will no doubt be over- 
come by the steady improvement during the latter part of the year. While 
the roofing industry has been operating on a lower volume than in 1929, 
it is on a stabilized basis and there have been three price advances in the 
trade in the past 10 months. 

The company has not yet received any of the profits from its investment 
jn Colas-Flintkote in Europe. This company has done a very profitable 

usiness in 1929 and 1930, and a substantial amount of the profits will 

accrue to the Flintkote Co. Owing to the marked increase in volume and 

development, however, the foreign unit has required additional working 

capital so that profits have been retained for the time being for the pur- 
CG) 


The company has been very active also in development of the Colas 
road business in the United States, and although this is practically the first 
full year of operations, this division will do a business of between five and 
six million gallons. (“‘Boston News Bureau.”)—V. 130, p. 4059. 


Ford Motor Co., Detroit.—Output Lower.— 

World production of Ford cars and trucks in September was 97,885 units 
the company announced on Oct. 6. This compares with 99,142 units in 
August last and 161,305 units in Sept. 1929.—V. 131, p. 1721, 1104. 


(George M.) Forman Realty Trust.—Chicago Bankers 
Organize Realty Trust—Holders of Bonds Issued by House to 
Get Protection Under New Plan.— 


A comprehensive reorganization plan for the protection of holders of 
a number of real estate bond issues originally sold by George M. Forman 
& Co., through the formation of the George M. Forman Realty Trust 
Sarena of outstanding securities for those of the trust has been an- 

ou. ; 

With the co-operation of the bondholders’ advisory committee, consist- 
ing of C. 8. Tuttle, Vice-Pres. of the Central Trust Co.; Chicago; H. L. 
Schmitz, V.-Pres. of Peoples Trust & Savings Bank, Chicago: L. H. Whit- 
ing, Pres. of Boulevard Bridge Bank, Chicago, and C. R. Gleason. V.-Pres. 
of Peoples Securities Co., Chicago, George M. Forman & Co. will form a 
realty trust hvaing a Capitalization of $30,000,000 15-year income bonds, 
600.000 shares of 5% preferred stock and 1.500.000 shares of no par value 
common stock. 

Issuance of Bonds and Common Stock. 

Holders of certain ofthe defaulted bond issues acceptable under the de- 
Posit agreement w8! receive a like principal amount of the income bonds 
and in addition omshare of common stock for each $100 of bonds deposited. 
It is contemplated that 45% of the balance of the common shares shall go 
to the new management and 35% of the common shares to George M. For- 
man & Co., against the transfer to the trust of eauities owned by George 
et aermas. & Co. in real estate securing certain of the issues to be acquired 

A part of the preferred stock will also be issued to George M. Forman & 
Co. for advances made «nen to the motrgaged properties involved or 
for purchase by them of bonds and coupons which by such purchase be- 
came subordinated. The residue of the preferred may 


Claims against the mortgaged property. be used to settle 


o 


cease minnner ér to preserve, protect oy Gehaawe he cy Se ae 
nds. 


Committee’s Powers Wide. 
No dividends will be payable on the stocks of the company until 40% 
of the income bonds have been retired. 
ers’ advisory committee will have wide powers, including 
the right to fix the rate of interest payable on the income Somes. absolutely 
supervision as to the expenditures of the realty trust, including overhead 
and ome py expenses, and power to appoint two of their members to 
the board of five trustees which shall manage the trust. 
The members of the advisory committee have no pecuniary interest in 
M. Forman & Co., in the proposed trust, or in any of the defaulted 
issues. They are serving in an endeavor to evolve a methed of dealing 
with defaulted bond issues which would be an improvement upon those in 
vogue. By formation of the trust much of the dealys and expenses of 
foreclosure are expected to be avoided. 
List of Eligible Issues. 
Bonds eligible for deposit under the plan are as follows: 
Amt. Outstanding Amt. = 


415 Aldine Building.......- $981,000! Sheridan Drive Apartments. $674,000 
Cedar Glen Apartments----- ,500 | 3260 Sheridan Building----- 840,000 
Charlotte Fay Apartments... 136,000 | Sheridan Lake Apartments... 674,000 
Drexel Plaza Building_-_-.--- 254,500 | Shore View Building--.--.--- ,000 
240 E. Delaware Place Apts. 410,000 | Sh ll 775,000 
Grasdon Hall Apartments. -- 390,000 | Sound View Garden Apts.-.-- 475,000 
Hilldale Apartments_.....-.-. 179,500 | South View Building..-...--.- 193,500 
611 Hinman Building--....-. 239,500 | 534 Stratford Building-_-..-..- 1, ,000 
Irving Park Building.....--. 125,500 | Wellington Arms Hotel...-. 1,960,000 
B Besatee--se ora aes Whitehall B --------- 1,400,000 
6133 Kenmore Building --.--- ’ 
424 Melrose Building.....-- eS ee ee $14,472,000 
North Fountain View Apts-- 58,500 | Amount available for interest 
South Fountain View Apts--. 154,000} and other expenses___.... 955,075 
Oakwyn Building-......--- : aoe Int. at 4% on $14,472,000... 578,880 
Belmore Apartments_...... ,000 amRER ey = aes cand 
429 B Sap badh il ¢ DSM... wksviii timsodns - $376,195 





Foster-Wheeler Co.—Proposal to Take Over Internationa! 


Combustion Will Be Considered by Board.—- 

Louis B. Nutting, President of the company, who has just returned 
from Europe, says that the proposal to take over the International Com- 
bustion Engin . seems assured of favorable action if the stock- 
holders agree to accept the price placed on the stock. ‘The entire matter 
he said, will be placed before the board later in the month or at a special 
meeting which may be called earlier. e 

Commenting on prospects of Foster-Wheeler, Mr. Nutting said: ‘‘In 
Buseps, in particular on the Continent, our business is going ahead very 
satisfactorily. We are constructi 12 new refineries abroad, some of 
which have already been completed, and are very well satisfied with the 
outlook for this end of the company’s activities. 

‘‘The domestic outlook continues good, and although our August and 
September business fell slightly below budget estimates, we are on an 
average running apace with corresponding months of a year ago. In 
general, he said, prospects indicate a favorable year for Foster-Wheeler. 
—V. 131, p. 1104, 795. 


Furniture Corp. of America.—Incorporated.—_. 

This corporation of America has been incorporated in Nevada with an 
authorized stated capitalization of $20,000,000. It is an amalgamation of 
16 furniture manufacturing houses on the Pacific Coast. H. A. " 
*head of the Boernbecher Mfg. Co. of Portland, Ore., is Chairman of the 
board of the new company, and financing is to be arranged in the near 
future in the form of common stock and debentures. For complete list of 
companies in the merger, see V. 131, p. 1722. 


General American Tank Car Corp.—New President.— 

Lester N. Selig, formerly Assistant to the President has been elected 
President, succeeding to the vacancy caused by the resignation of Elias 
Mayer.—V. 131, p. 1903, 2231. 


General Cable Corp.—Receives Order from Pacific Gas 
& Electric Co.— 
See Anaconda Copper Mining Co. above.—V. 131, p. 2072. 


General Electric Co.—To Erect New Building.— 

Plans for a new manufacturing building to cost $1,000, , to be erected 
at the company’s Pittsfield plant immediately, have been announced by 
E. A. Wagner, general manager of the works. The structure will be 
devoted to the exclusive manufacture of transformer tanks and when com- 
pleted will be the largest transformer tank shop in the world. It will be 
more than 550 ft. long, 150 ft. wide and 70 ft. high and will be all welded— 
probably the largest welded building of its kind. Construction will take 
nearly four months. 

It is expected the new building will be adequate to care for large trans- 
former needs until 1935. Every operation in the making of huge steel tanks 
will be carried out under the one roof. These include fabrication, machin- 
ing, testing, sand-blasting, painting, welding, baking, &c. More than 
93 ,000 sq. ft. of floor space will be added to the area of manufacturing space 
now ava lable in the Pittsfield Works. a 

International General Electric Co. Appointments.— 

The resignation of William A. Reece as President and managing director 
of the General Electric, 8. A., of Argentina to become the managing 
director of the Anglo-Argentine Electricidade has been announced by 
Walter J. Edmonds, Vice-President of the International General Electric 
Co. The Anglo-Argentine Electricidade consists of a large group of public 
utility properties in the Argentine in which the American & Foreign Power 
Co. has a substantial financial interest. 

Charles Clark Batchelder succeeds Mr. Reece in the General Electric, 
8. A., of Argentina organization, being appointed Vice-President and 
General Manager, and Chairman of the Executive Committee. 

The appointment of Heman Greenwood as Vice-President of the Inter- 
national General Electric Co., Inc., with headquarters in Rio de Janeiro, 
Brazil, in charge of the company’s interests in Brazil and the Argentine, 
has also been announced by Mr. Edmonds.—V. 131, p. 2231. 


General Electric Co., Ltd. (England) .—New Capital.— 
Midland Bank, Ltd., London, yee with its affiliated banks, in 
September last received applications (in multiples of £100) for £3,500,000 
5% mortgage debenture stock at 98, pare 5% on application, 20% on 
allotment Oct.31 and Nov. 28, respectively, and 33% on Dec. 31. Payment 
in full may be made on allotment under discount at 2% per annum, cal- 
ted on the amounts paid in advance of their due dates. Applications 
from shareholders of the company and of its subsidiary and associated 
companies received special consideration in allotment if received before 
the closing of the list.— V. 131, p. 1428. 


General Foods Corp.—New Directors.— 

Edward R. Tinker, President of the Interstate Equities Corp. and Wet- 
more Hodges, Chairman of the Board of the General Seafoods Corp., 
have been elected directors. ¢ 

Sales Agreement with Glidden Co.— 

The General Foods Corp. has contracted with the Glidden Co. for the 
distribution and sale of certain products of Durkee Famous Foods, Inc., 
throughout the United States, it is announced. Th products include 





% ese 
nut margarine and other items suitable for distribution on the 
trucks operated by subsidiaries of General Foods. 














Ocr. 11 1980.] 








Durkee Famous Foods, Inc. tg the food division of the Glidden Co. 
t will take care of Ge pare ee distribution problem 

at the same time enabling the General Foods to round out its line of prod- 

ucts for sale and distribution on its trucks.—V. 131, p. 2072. 


General Public Service Corp Fornings — 
For income statement for 12 months ended Sept. 30 see De- 





Partment on a 
Balance Sheet September 30. 
1930. 1929. 1930. 1929. 

A g $ Ltabil $ $ 
Invest. in stocks__30,404,981 27,193,711 | Preferred stock_-_x2,305,258 2,304,240 
Invest. in bonds & Common stock. ~.-y8,853,131 8,488,623 

notes__........ 353,375 605,215 | Com. stock scrip... 15,610 6,650 
aia 1.896 1,896 | Convertible 
Cash (includ. call 54% 1939..-... 9,999,000 9,999,000 

money) ........ 1,084,279 eet” i 173} 5% 1953......-. .972,000 4,972,000 
Int. & accts. rec. 24,500 940} Accr. deb. int.... 199,636 199,636 
Unamortized debt. ,996 533, 628 Accts. payable_.. 139,274 16,056 
Unadjusted debts 1,010 3,088 Divs. declared_.-- 37,345 37,328 

Tax liability -_—-- 202,790 ,628 

Unadjusted credit. 20,880 10,141 

Stocks loaned.... -~----- 993, 
Total (eac side) 32,378,038 32,360,652 | Res. for & surp_- - 5,633,114 4,964.799 





Note.—-After allowance of $100 


share for each class of pref. stock 
and face value 
common 


debentures, the book value per share of 
in 1930 and $20.77 in 1929. Based on market 
the same provisions for erred stocks and 


-79. 
280 s $5.50 
shares.—V. 131, p. 483. 


Gillette Safety Razor Co.—AutoStrop Merger.— 
The ‘‘ Boston News pee Oct. a had the following: 
It is understood that has been reached for eon ot 


f 5 years, anno 
of the — eee gh be used for working pA. -s, 
would be offered in exchange for oe gis 
Co. stock, consisting of 87,500 
,500 shares of class The class 
share for share basis.—V. ‘131, Pp. 1104, 637 


General Tire & Rubber Co.—Regular Dividends, &c.— 
" ~ directors have declared the regular — dividend of $1 per share 
on the common stock, payable Nov. i 1 to holders of record Oct. 20. 
ao the first six menths of the present fiscal year earnings were 
oe A cover dividend requirements for the entire year on both 
Classes 0 stock. 
President. William O’Neil states = company had made a om in volume 
tember over eo tember 1 
our hos tos Be drop more than 15% fale the 
tions will continue on same basis as at 
Guring 3 to By and December and we are pla to increase them . 
uary. Our tire output this year in pounds of rub’ consumed will be 
greater i than it was last year, due to lower prices of crude rubber and tires. 
income will be somewhat less than last year, but not more than 
12% % less.” —V. 131, p. 1722. 


General Water Treatment Corp. (Del.).—To Acquire 
Common Stock of the Permutit Co.— 


A plan and agreement of reorganization yt Rng 7 1930 has been 
entered into by the General Water Treatment C (Del.) and es all 
holders of the common stock of the Permutit Ce. (Dal. ), who shall deposit 
their common stock thereunder. 

The General company agrees to acquire and the depositing stockholders 
agree to exchange all the common stock of the Permutit Co. upon the 
following terms and conditions: 

(a) If the plan and agreement shall become operative there Fossey be issued 
by the General company in exchange for the common stock of the Permutit 
Co. duly deposited hereunder 12 shares of the common stock of the General 
company for each share of the common stock of the Permutit Co. 

(b) The plan and ent shall become operative if and when on or 
before the close of bus on Nov. 29 1930 (or on or before the close of 
business on such extended date or dates not later, however, than Dec. 31 
1930 as may be specified by the General company in a writing or writings 
to that effect delivered to the Chase National Bank of the City of New 
York, depositary). 

(1) Not less than two-thirds of all the issued and now outstanding shares 
of Snes stock of the Permutit Co. shall have been deposited thereunder; 
an 

(2) General Water Treatment Corp. shall acquire all the issued and now 
qussending stock of Ward-Love Pump Corp. pursuant to agreements now 

effect. 

If this plan and agreement shall become inoperative, the General com- 
pany shall be under no obligation to acquire and the depositi stockholders 
shall be under no obligation to exchange the common stock of the Permutit 
Co. thereunder. 

(c) The privilege of exchange thereunder is extended to all holders of the 
common stock of the Permutit Co. who shall avail themselves thereof by 
depositing their stock thereunder on or before Nov. 29 1930, or, in the event 
such date is extended by the General company then on or before such 
extended date or dates, provided, however, that the General company in 
its discretion shall have power thereafter when the plan and agreement has 
become operative to permit deposits and exchanges thereunder either 
generally or in specific instances and upon such general or special] terms and 
conditions as it may determine. 

In case any depositing stockholder shall be entitled to receive a fraction 
of a share of common stock of the General company there shall be issued for 
each such fractional share a scrip certificate. The holder of a scrip certifi- 
cate will be entitled to no rights on account thereof other than to receive 
on timely surrender of such scrip certificate, together with other > 
certificates of like tenor representing rights in respect of one or more full 
shares of common stock of the General company, a certificate for the number 
of shares of common stock of the General company equal to the number of 
full shares of common stock of the General company in respect of which 
such scrip certificates were issued. 

Bow sewed Robertson, President of Permutit Co. will be President of the 
new compa y. Francis 'N. Bard (President of Ward-Love Pump Corp.) 
will be Chairman. Abbott Southall is Secretary. 


(B. F.) Goodrich Co.—Tire Sales Increase.—Listing.— 

The company reports that tire sales for Seneenier this year were sub- 
stantially above such sales for Sept. 1929. t is announced that — 
seasonal fluctuations resulted in some in sales in September of 
this year as compared with August, this shrinkage was not so marked as in 

corresponding periods in 1929. 

The New York Stock Exchange has authorized the listing of $30,000,000 

15-year 6% conv. gold debs., due June 1 1945.—V. 131, p. 2231, 1104. 


Grace Securities Corp., Richmond, Va.—Bonds Offered. 
—The company is offering $170,000 7%, serial coll. trust 
gold bonds, series A-L, at prices to yield from 51% to 7%, 


according to maturity. 

Dated Oct. 1 1900; due serially 1931-33. Principal and interest payable 
at Union Bank & Federal Trust Co. (trustee) Richmond, Va., Jan. 1, 
ane 1 1, July 1, Ont 1 

his ‘series of coat is secured by pete with the trustee, of first and 
saan mortgage real estate notes in unpaid and unmatured principal amount 
of $212,556 equal to 125% “of the total bonds in this series; monthly pay- 
ments and maturities reducing these amounts and percentage socandiug to 

the schedules in the trust agreement. 

The corporation is required te deliver cash or real estate notes of equal 
amount and security to the trustee to replace any notes which may become 
past due or in default.—V. 131, p. 1722. 


(F. & W.) Grand-Silver Stores, Inc.—Sales.— 


1930—Sept .—1929. $358 001 | 1930—9 Mos.—1929. Increase. 
$2,748,980 $2,409,989 $338,991 |$25,168,902 $19,458,960 $5,709,942 
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pelt Ohta Sats 
Stores, . Led wena 
oe that fast er e. tasty 1573. abe. 
(W. T.) Grant Co. (Del.).—<Sales nb agmae 2! 
Increase. 


1930—Sept.—1929. Increase.| 1930—9 Mi 
833 

$5,786 131, Dp. S078 tees $500,508 |$45.493, 453 "Gan 7 600 94.386, 
Great ae ¢ & Pacific Teak Co.—“Sales.— 


over of these units as 


Month. — 1532 658 $75 1245, 845 Seer: 813 
ME Gar Stepipeatidl this ost ccc cas 776, 
Nine 1 month. Boe neck 6 out eae. 2977, 168.990 750:945,.457 $o'd8 223 ,533 
e Sales— 
gear CUT 378,627 336,309 42.31 
ay ao eek: Wiis arian ee ia 3,860,144 3,449,067 411,077 
x A new record mon 
Average weekl: for the four weeks of ber were $19,255,665, 
as compared with $18,811 cae ~¥ the be R cope neg soue weeks in 1929, 
an increase of $444, were 94,657 tons, 
com with 84,077 for Sepeeanber = seek on oe an a Sof 10 tons. om 


"10.580 
The company states the physical volume of business indicated in th 
tonnage figures for last month show a percentage of increase greater than 
neat of as dollar sales because of the dec t 


2a ton “ sold in Great Atlantic & Pacific during 
p Mate ak ty 1 .43, whereas in September 1929, it was $223.74. 
This means that las me month consumers more food for a 


received 10% 
dollar than they received a year ago.—V. 131, p. 1722, *i04.. 


Bon fy. Compeon bas sees appotuied Assutant to the President and 
mpton has appo tan e 
ti ted time by the of 
"yO 6 position was crea’ —s ago 4 


Mr. relieve 
who has ‘been devoting most of his time > taints Household Utilities 
. of much of the responsibility in connection with the management of 
the radio company.—V. 131, p. 2072. 


Hahn Department Stores, Inc.—Not Affected by Prince 


& Whitely Failure. 


In connection with the Princ e& Whitely failure Oct. 9, President Lew 
Hahn issued the following statement 


yt ss this date it is too adit to predict 1930 profits because 
in department store operation a v: substantial proportion of sales 
ey nade in the last quarter inet vb 
ore © 
show a su tial im vemeas.. Moreover, the financial condition of 
the co ently satisfactory. working capital position 
as of Aug’31 1930 shows net aS sapass of 928, 100,000, with a current 


curren 
ratio of 4.1 to 1. The result of one of the ve steps taken 
— itself in inventories. At the cians ve our spring season, July 31 
= ae she ene were 316.354. ,000 while a as of the same date 
930 ‘were * ecrease 
“The individual stores which constitute the properties of Hahn 28 of Hahn Depart. 
ment Stores, Inc., were brought under the in 
company for the first time during the year 19 vegubstantial betantial write-offs 
in inventories in that i te taken and charged against reserves. for 
contingencies which ight °b that upon the formation 
< oe someeny : Although Pe might be a iable to gy B, this same 
in in 1930, has decided to show net earnings 
for th the pa 1930 in None which yok. not been corrected by bevel 
losses from prior periods against reserves. Instead of 
it has been decided to assume in current operating any further er lenses 
from the liquidation of inventories accumulated prior to 1929."" 
& Whitely were the company’s bankers.—V. 131, p. 2231. 


Hearst Consolidated Publications, Inc.—Initial Div.— 


The ouuene: has ompeuness an initial dividend of 7% a year upon its 
class A 7% cumu. partic , par $25, the first quarterly distribution ot 
oS ay payable! Sept. 15 to recht of record Sept. 1. See also V. 131, 


Homestake Mining Co.—Erztra Dividend of $1.— 


The directors have declared an extra dividend of $1 per share in addition 
to the reguig® monthly dividend of 50c. per share, both payable Oct. 25 
te holders of record Oct. 20. The compan Vode aid a similar extra dividend 
in January of each year since and including 1925.—V. 130, p. 2782. 


Houston Oil Co. of Texas.—Listing.— 


The New York Stock Exchange has authorized the listing of com. stock 
voting trust certificates which will represent, either indirectly in the first 
instance through certain outstanding and listed certificates of beneficial 
interest in common stock or directly, an aggregate of 1,100,000 shares of 
common stock of the or ny of $25 par value each, on official notice of 
issue on and after Oct. 1930, upon the deposit under the voting trust 
agreement dated July io. i930° of the outstanding and listed certificates of 
beneficial interest in com. stock atin agp in the aggregate 1,097,320. 4 
shares of common stock or the deposit of 2,679.6 outstanding’ shares >’ 


has amended its charter so as to increase and c its 

par $100) each of which 100 500 shares 
and J 8 ces were com. stock, to $37,500, 000, 
,500,000 shares (par $25) of which 400, 000 shares are pref. 
stock and 1, 100, 000 shares are com. stock, and has issued four new shares 
of the par value of $25 each for each old share of $100 par value. The 
company also declared a stock dividend of 10% on its com. stock payable 
in the new shares of common stock. 


New Certificates Ready.— 


Vice-Pres. L. 8S. Zimmerman, Oct. 1, in a notice to the holders of cer- 
tificates of beneficial interest for common stock, says: 

The company has, by appr ag me corporate action, changed the par 
value of all of its shares of stock from $1 to $25 per share, and has de- 
clared a common stock dividend of 10% on all its issued and outstanding 
common stock. 

Since the voting trust agreements of .Jan..2 1912, and June en 1918. 
under which common stock certificates of beneficial interest are 
do not themselves contain provisions for issuing certificates of Serie 
interest at such changed par value, nor for the issuance of certificates 
for the stock dividend, appropriate provision has been made, whereby 
holders of common stock tes of beneficial interest issued under 
the agreements of Jan. 2 1912, and June 5 1919, may deposit same with the 
Mercantile Trust Co. of Baltimore. de itary, or with the Chemical 
Bank & Trust Co., 165 Broadway, N. City, transfer agent, and on 
and after Oct. 17 1930, receive in exchan e therefor (including such 10% 
stock dividend thereon) new common steck voting trust certificates of the 
_ value of $25 each. Deposits of common stock certificates of beneficial 

terest will be oy ee by the Mercantile Trust Co. of Baltimore, or the 
Chemical Bank & Trust Co. of New York, prior to Oct. 17 1930, but no 
common stock voting trust certificates will be delivered before such date. 
The basis of such exchange is 4.4 shares of common stock voting trust 
certificates of the par value of $25 each (which includes the 10% stock 
dividend) for each common stock certificate of beneficial interest of the 
par value of $100. 


Comparative Consolidated Balance Sheet. 








June 30°30. Dec. 31'29. June 30°30. Dec. 31°29. 

Assets— $ ¢ Liabilities— 3 g 
Property acct.._x44,228 639 42,600,931 | Preferred stock... 8,947,600 8,947,600 
Due from South Common stock. ..24,968,600 24,968,600 

West’n Settlem’t Funded debt... -- 12,000,000 7,075,000 

& Develop. Co. 5,612,888 5,467,581] Vendors lien note arr. 
Sinking fund cash. ---..-.- 52,858 for land purch.. 120,000 120,000 
Timber notes rec. --.---- 300,000 | Notes payable- - - - 4,215 115,819 
Oil on hand_._._- 894,215 451,262|Aceis. payable... 959,190 613,043 
Mat’l & supplies... 728,254 561,170] Accr. taxes & int. 643,202 640,435 
Advances........ 317,074 414,559 | Res. for add’l Fed. 
Notes & ace’ts rec. 2,470,578 1,303,714] taxes.....----- 77,060 77,000 
Employees’ funds. 13,037 8,417 | Surplus. ......-.- 11,319,936 10,898,401 
I ies: tists diene 3,130,615 1,804,883 
Deferred charges. 1,644,441 490 522 Total (ea. side) 59,039,743 53,455,899 


x After reserve for depletion and depreciation of $12,416,623.—V. 131, 
2231, 1723. 
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pion : — amount equal to the value of the cash and (or) property representing 
Ls, es Suee Co., Ltd.-—Ferntnge.— 1928 accumulations and accruals on cash and (or) property then in the hands of 
Nes we rit fi on $76,538 $79,416 $98,428 | the trustee and applicable to one income trust share; (5) 25c. as a service 
lous surplus. 2.22.22... 222222. ~=—« 67267 ~—« 78,321 30,795 | Charge for issue and deposit.—V. 131, p. 2231. 
Life insurance surplus value-------- —------ OES See Independent Oil & Gas Co.—To Dissolve.— 
The stockholders will vote Nov. 8 on approving the dissolution of the 
cee cue A gs ik gi GRE $143,805 $160 oe $120 .238 company and the distribution of its assets among its stockholders and to 
Common dividends... oh sd a gaa 40,000 50/000 20'073 | t@ke other required action concerning the winding up of the affairs of the 
Premium on pref. stock retired------  -.---- 27,000 172 | Company.—V. 131, p. 2231. : i s 
Spamenes® SS Comets insoree tax. -- - 6,328 ae 9,055 International Combustion Engineering Corp.—Com- 
nt. and miscellaneous taxes-------- —_------ fee “adoleotean mittees Favor Proposal of Foster Wheeler Corp.— 
Balance surplus --------------.-- $97 A77 $67 ,267 $78,321 The various committees representing the different interests of thecor- 
Shares common stock outstanding Poration have agreed to accept the offer of the Foster Wheeler Corp. to 
(mo par) .--.------------------- 20,000 20 ,000 10,000 | purchase the company for 114,711 shares of Foster Wheeler common stock, 
Earnings per share----.------------ $3.01 $3.38 $6.78 | it is announced. The plan, it is said, will be submitted to the Court shortly, 
Balance Sheet, July 31 for approvai or disapproval. International Combustion has been in the 
y 
Asscts— 1930. 1929. Lhabilittes— 1930. 1920. hands of receivers since Dec. 29 1929.—-V. 131, p. 2074. 2231. 
stock - .. 344 79, ° ° 
p+ 970878 $6°351 io otenee.. rani International General Electric Co.—Appointments.— 
Inventory -...--- ‘524 278.448| inel.prov.for tax 63,181 52,360 See General Electric Co. above.—V. 130, p. 2221. 
Real estate, plan Accrued charges... 11,979 11,969 > ‘ 2 
equipment... _. 170,845  174,921| Dividend payable. 10,000 20,000 International Nickel Co. of Canada, Ltd.—Curtails. 
erred 8. 8,079 9,291 | Surplus------.--- 97,477 67,267 Vice-President J. L. ew states: ‘Stocks of finished metal, while in no 
Total $561,981 $561,981 $530,940 way excessive, have reached the point where the consumer is fully assured 





$530,940 Total 
x Represented by 20,000 no par shares.—V. 131, p. 797. 


Hupp Motor Car Corp.—Omits Common Dividend.—The 
directors on Oct. 3 voted to omit the quarterly cash dividend 
which ordinarily is —— about Nov. 1 on the common 
stock, par $10. viously the company paid regular 
quarterly dividends of 50 cents per share, the last distri- 
bution at this rate having been made on Aug. 1 1930. From 
Aug. 1 1928 to and including Feb. 1 1930, the company 
also paid quarterly stock dividends of 244% in addition 
to the 50 cents cash payment. 

President Du Bois Young stated that in view of uncertain conditions 
in the industry and in order to maintain the strong cash tion, 


ime. 
11,135,000, 
of $10,- 
of 

kind. Inv: 

be As of Oct. 
Public was 2 a share, $10 
represented by current assets, Mr. Young added .—V. » P. 638, 122 


Income Distributors, Inc.—Fized Trust Shares Offered.— 

banking group headed by Pirnie, Simons & Co., Inc. are 
offering (at market) Income Trust Shares, representing 
certificates of equitable ownership in common stock. 


Bearer coupon certificates in denoms. of 5, 10, 25, 50, 100, 500, 1,000 
and 5, shares. Distributions payable Jan. 1 and July 1 at prin. office 
of of America National Association in N. Y. City, trustee, or at any 

pa 

Each income trust share interest in the property 
held under a trust indenture dated as of July 1 1930, between me Dis- 
tributors, Inc., depositor, and the trustee, and equivalent to: (1) 1-1,000 
interest in a stock unit, consisting as of July 1 1 of 61 shares of the com- 
mon stock (as then constituted) of 28 constituent companies, as follows: 
Shares. Utilities and Electrical Equipment. | Shares. Industrials. 

6 Co. 2 National Biscuit Co. 
2 American Tel. & Tel. Co. 2 United States Steel Corp. 
3, Electric Bond & Share Co 1 The Ameriean Tobacco Co. (class B 
3,4 American Power & Light Co 1 Eastman Kodak Co. 
6 »:The United Gas Improvement Co 1 International Harvester Co. 
1@ American & c 1 Otis Elevator Co. 
24 Columbia Gas & Electric 2 American Can Co. 
2 Consolidated Gas Co. of New York.|/1 F.W. Woolworth Co. 
1. Pacific Lighting Corp. Ous. 
1 4 Westinghouse Electric & Mfg. Co. |g gtandard Oil Co. (N. J.) 
Ratlroads. 1 Standard Oil Co. of California. 
2% The Atchison, Topeka & Santa Fe Ry.|1 The Texas Corp. 
: The Ganon & = Ry. Chemicals. 
The Pennsylvania , 4 Union Carbide & Carbon Corp. 
1@The New York Central RR. 2 E. I. du Pont de Nemours & Co. 





2 Allied Chemical & Dye Corp. 
with such changes and (or) eliminations as may after such date occur in 
accordance with the terms of the trust indenture; and (2) few Foy enn of 
the administration fund and cash and (or) other ape the ich m time 
to time also may be held by the trustee applicable to each me trust share. 

No Substitution.—No stock of another company may be substituted for 
ony deposited stock except in case of a merger, consolidation or reorganiza- 

n. 

Diversification. —The investment represented by a stock unit is diversified 
approximately as follows: 37% in utilities and electrical MS ray com- 
panies, 22% in industrials, 18% in chemicals, 12% in rails and 11% in oils— 
the above percentages a based upon values as of Aug. 31 1930. 
pw Ownership and Marketability.—Any bearer of a certificate or certificates for 
the yi of 1,000 income trust shares, or any multiple thereof, may at 
any time call upon the trustee for the propcrtion of deposited property then 
hela by the trustee and represented by such shares, and receive the same 
upon surrender of such certificate or certificates. Any bearer of a certificate 

y may secure from the trustee in cash the proportion represented 

of the market value (as defined in the trust indenture) of the de- 

oA weeperty. upon surrender of such certificate, without arbitrary 
u . 

Daily qpctations of offering and bid prices of Income Trust Shares will be 
supplied leading newspapers throughout the United States for suggested 
appearance under the heading “‘Investment Trusts.’”’ Income Distributors, 
Inc., plan to arrange for the maintenance of a bid one-half point below cur- 
rent offerine prices. 

.—OCertificates for income trust shares are in bearer form, 
and carry semi-ann. coupons. The coupons, upon surrender thereof with 
the ownership certificate on the back thereof properly executed, call for 
pe gyn of the semi-ann. distribution of the available currently distributable 

applicable to the appropriate income trust shares. 


s 
distributable funds uch currently 
ministra 


are constituted of cash dividends, interest on the ad- 
tion fund and the net proceeds of the sale of stock dividends, rights, 
and shares from stock split-ups in the excess of the number before such split- 


up. 

Administration Fund.—A cask administration fund is deposited with the 
trustee, for use in facilitating the administration of the trust “aad particularly 
in main so far as possible semi-ann. distributions of not less than 30c. 
per share. e full amount to be held in the administration fund is 30c. 
per share, less than 5% of the Aug. 31 1930 value of the stock investment 
represented by such share. Interest on the administration fund at New 
York Clearing House rates is to be credited semi-annually to the currently 
distrbutable funds. | . 

Elimination on Earnings Basis.—Provision is made in the trust indenture 
for the sale by the trustee < vee ag > constituent company showing de- 
clining earn’ over certain periods, the proceeds of any such sale to be 
credited to currently distributable funds. ’ 

tional Termination Daie.—The trust torminates as a whole on July 1 
1950, but unless the bearer of a certificate for income trust shares presents 
such certificate to the trustee during the period Jan. 1 to July 1 1940 (both 
incl.) for execution thereon of the certificate of extension and the attach- 
ment of coupons maturing after July 1 1940, the trust will terminate on 
oy 1 1940 as to all income trust shares reprsented by such certificate. 

ffering Price.—The offering price per share of income trust shares is the 
sum of the following items: (1) The current market value of the eqereaase 
of the shares then constituting a stock unit. plus brokerage and odd lot com- 
missions thereon, the whole divided by 1,000; (2) 30c. for the administration 
fund (or such other amount per share as is then represented by the adminis- 
tration fund; (3) A charge, representing cost of distribution, equal to 5% of 
an amount of which items (1) and (2) together constitute 95%; (4) An 





of ample supply and poomee delivery. 

‘*We are now cutt production to a point that it is we current 
demand. The gene operating program as of Oct. 1 1930, has been 
changed as follows: Mining operations, no curtailment; smelt operations, 
— refining operacions, cut approximately 33%.—vV. 131 
D. > 

International Paper Co.—Omits Dividend.—See Inter- 


national Paper & Power Co. below.—V. 130, p. 3725. 


International Paper & Power Co.—Omits Dividend on 
Class A Common Stock.—The directors of this company on 
Oct. 8 decided to omit the quarterly dividend on the class 
A common shares, payable on Nov. 15, while the Interna- 
tional Paper Co., its subsidiary, passed the quarterly divi- 
dend due on its common stock on the same date. 

In a brief statement, the directors said: 


Although the growth in the earning power of the International 
Pa & Power .8 power developments and the in efficiency 
of its paper mills have m realized, they have been largely o by the 


adverse effect of the present business depression on the prices and volume 
of the company’s pulp and paper sales during the last six months. 

As the outlook is still uncertain, the directors have decided that under 
current conditions the omission of the common dividend is con- 
gree and in the best interests of all stockholders.—V. 131, p. 1106; 

; PD. 


2. 

rly dividends of 60 cents a share had been paid on 
International Paper & Power Co. class A common stock 
since and including Feb. 15 1929, and on the common shares 
of its predecessor company and present subsidiary, the Inter- 
national Paper Co., since Aug. 15 1927. From Aug. 16 
1926 to May 16 1927, respectively, four quarterly dividends 
of 50 cents a share were paid, the first common dividends 
to be paid by the company since 1899.—V. 131, p. 1106. 


Jordan Motor Car Co., Inc.—New Corporation Organized 
in Ohio to Acquire Present Delaware Company.—President 
Edward S. Jor in a letter to the stockholders says: 


Within the past few months a group of business men, possessing connec- 
tions capable of oe remedy for the greatest problem in the industry 
—that of distributio ve made a survey of the various companies, 
contemplating the acquisition of a small company with a good product 
and a name, upon which to build a permanent unit. 

In view of the y competitive nature of the industry it would not be 
Policy for them to reveal at this time the identity of their connections or 
their plans for distribution. In pursuance of this idea, and as a result of 
this survey, this oe, Fag hy to make a proposition to the stockholders of 
+Proceeding in th oP oe they ha nized an Ohio ratio 

the reg way they have orga an corpo! n 
known as Jordan Motors Corp., and an offer has been received by the 
board of directors. 

In brief, the new corporation which has just been formed in Ohio for 
this particular purpose, and which will have 500,000 shares of no par 
common stock, offers to exchange five shares of common stock of the new 
company for each share of preferred stock of the present company, and one 
share of the common stock of the new company for each 10 shares of the 
common stock of the present company. 

The new group proposes to provide additional working capital immedi- 
po ding that as their plans materialize further 


ca, 4 

'o state the facts without reservation, the directors believe that in view 
of oo aa business situation, and the obstacles in tne way of present 
met of distribution, tnat in the event this proposal is not accepted, 
good business judgment would recommend liquidation of the present 


com y. 

The balance sheet (see below) shows a ratio of current assets to current 
liabilities of approximately 2}4-to-1. here is indicated an equity of 
82 cents a share for each share of common, but in all fairness we must 
point out to you that should the contracts, plans and specifications item, 
which is another name for good will, be removed from the asset column, 
together with other assets on which there would necessarily be heavy 
depreciation in case of liquidation, it would entirely eliminate the equity 
in the common and would no doubt reduce the preferred equity to possibly 
$40 a share, even in the event of favorable liquidation. In the present 
business situation it could hardly be favorable. 

It is planned to sell 150,000 shares of the new stock at $10, bi 
$1,500,000 of new capital in to the new company. - An opportunity 
be given to those who deposit their stock for exchange to subscribe to 
shares of the new company. 

With the distribution outlets available, the new company should be in a 
good earning position which will undoubtedly in time make the new shares 
more valuable. 

There will be no free stock for promotion or bonus. Every share dis- 
tributed will bring to the company its equivalent in cash. 

The new group will not go forward with tnis plan unless more than 66 2-3% 
of the shares of each class of stock of Jordan Motor Car Co., Inc., is de- 
aga —— exchange, with the Guardian Trust Co., Cleveland, Ohio, 


as : 
G. L. White is President of ,the new Ohio corporation, and C. Stirling 





Smith is Secretary-Treasurer. 
Consolidated Balance Sheet Aug. 31 1930 (Incl. Subsidiaries) . 
Assets— Liabilities— 
EEO COE SEE aE $26,232 | Accounts payable___._______ $162,098 
Notes & accts. rec. (less allow. SD CR is Sig entiacn aie 92,557 
for doubtful accts.) _..._.-- 100,031 | Accruals 
NTS. cedvecciae shied 586,077 | Dealers’ deposits _ _ 
PG Sivaviadwetucous 17,487 
Land, bidg., mach., &c. (less Debentures 
depreciation) - ............ 702,998 | Preferred stock 


Contracts, plans & specifica- 





ONE OAS. cae ct cebivs ,000 
BO hath a BE bcdccccwcess 60,733 
Surplus deficit. ............. 71,340 
WO Fasc Sess ies $1,864,899 BOM i isetwiscdtcinceé $1,864,899 


x Represented by 396,651 shares of no par value.—V. 131, p. 1723. 


Investors Mutual Corp.—Dividend Dates.— 
The quarterly dividend of 50c. per share, recently declared on the class A 
Previously , the com- 


stock, was paid Oct. 3 to holders of record Aug. 31. 
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pan ye quarterly dividends of 75c. per share on this issue.—V. 131, 
Island Creek Coal Co.—Coal Mined (Tons) .— 


Month— 1930. 1929. Month— 1930. 1929. 
January ._....... 535 531,941 | June___...-...-. 443,373 503,370 
February........ 414,352 517,350| July......--..-- 452,761 476,529 
PS casawnens 360, 462,740| August. ......... 418,493 532,817 
a eG 392,681 452,881 | September... -..-. 564,708 565,330 
Mey on gbanhnniin 408 ,634 552,867 
—V. 131, p. 1904. 

Jordan Motors Corp. (Ohio) .—Organized.— 

See Jordan Motor Car Co., Inc. (Del.) above. 

Kaybee Stores, Inc.—Sales Increase.— 

1930—Sept.—1929. Increase. 1930-9 Mos.—1929. Increase. 

$146,959 $145 $1,058 | $1,178,718 $946 ,637 $232,081 


901 
—V. 131, p. 1574, 949. 


Kellogg Co. of Del.—Adopts Five-Day Week.— 

The company on Oct. 9, announced that it will immediately place its 
Sod oxar on a five-day week basis, in order to give employment to about 

additional men. 

The company has been operating its plants on a 24-hour basis with three 
8-hour shifts and will continue this production. Chairman W. K. Kellogg 
said that the ie working force of 2,500 was greater than that employed 
a year ago.—V. 131, p. 485. 


(G. R.) Kinney Co., Inc.—September Sales.— 


1930—Sept.—1929. Decrease. 1930-9 Mos.—1929. Decrease. 
$1,516,560 $1,292,626 $223 ,934|$14,232,003 $12,737,006 $1,494,997 
—V. 131, p. 1723, 1574. 


Kline Brothers Co.—Sales Decrease.— 


1930—Sept.—1929. Decrease. | 1930-9 Mos.—1929. Decrease. 
$346 909 $417,172 $70,263 |$3,034,980 $3,158,917 $123 ,937 
—V. 131, p. 1574, 949. 
(S. S.) Kresge Co.—Sales Decrease.— 
Decrease. 1930—9 Mos.—1929. Decrease. 


1930—Sept .—1929. 

$11,265,218 $11,971,088 $705,870/$101,015,229$104,303 598 $3,288,369 
At the end of Sept. 1930 the company had 636 American and 29 Canadian 

stores in operation.—V. 131, p. 1723, 949. 


(S. H.) Kress & Co.—Sepiember Sales.— 


1930—Sept.—1929. Increase. 1930—9 Mos.—1929. Increase. 
$5,478,003 $5,363,290 $114,713 | $45,978,362 $44,547,584 $1,430,778 
—V. 131, p. 2231, 1723 


Kroger Grocery & Baking Co.—Sales.— 
Sales for 4 Weeks and 38 Weeks and 4 Days red Sept. 27. 


30. a Decrease. 

OUP WHR oa bo can dccei woneStiins $19,930,175 $21,426,805  $1,496.630 
38 weeks and four days-_-__------- 196,479,070 209,552,933 13,073.863 
The number of stores in operation Sept. 27 1930 was 5,203, a decrease 
of 408 or 7.27% from the corresponding date in 1929. The company 
=. that on a per ceere basis sales for September this year compared 
; st Fc same period of 1929 showed an increase of $11.80 per store, or 


The ‘company has opened a new store in St. Louis, the largest Kroger 
unit in that district. The store has a complete food market with nine 
departments.—V. 131, p. 1723, 1430. 


Lake of the Woods Milling Co., Ltd.—Zarnings.— 








Years End. Aug. 31— 1930. 1929. 1928. 1927. 
, 2 Eas $188,413 $906,941 689,588 $634,378 
DE eacece ~~ “ketees* -“sapees ) peace 75,000 
Preferred dividends - - -- 105,000 105,000 105,000 105,000 
Common dividends---_-_- 471,570 467 ,533 ,267 ,000 
Bape NS Tet gall py PORE ,000 giana EE 

t.on pay. on new stock 910 23413 RNS Sak eed 
Written off property - -_- 75,000 75,000 ee ae 

RE ae np aoa oe def$464 ,067 $206,995 $79,325 $34,378 
Previous surplus-_-_----_- 1,000,517 793,521 714,197 679,819 

Total surplus-------_- $536,450 $1,000,517 $793 ,522 $714,197 | 
Shs. com. stk. outstand. 

i SS gees 147,689 148,000 148,000 235,000 

ae 56 92 3.24 27 


arnings per s ; $4. , $13. 
x After deducting all expenses of operation and providing for doubtful 
accounts and income tax. y Provision for employees’ retiring allowance. 











z Par $100 
Balance Sheet August 31. 
1930. 1929. 1930. 1929. 
Asseis— $ $ Liabilities— $ $ 
Real est., bidgs. Common stock. --y5,634,450 5,622,395 
& machinery - --_x6,506,084 6,511,338] Preferred 7% stock 1,500,000 1,500,000 
Good-will, trade Notes payable.... -...-- 407 ,528 
marks, &c_.--- 250,000 250,000 | Bank loans_-_--_--- 3,940,000 4,020,000 
Investments ..... 2,859,425 2,221,393] Loans fr. oth. cos_ , E  memepet Le 
URE i et Rei 26,211 88,296] Accts. payable & 
Accounts receiv’le. 1,410,753 1,685,254 accrued charges. 1,504,150 1,407,119 
Inventories__.... 3,700,105 4,178,834|Empl.retir.allow. 125,000 125,000 
Auto trucks.stable, Reserve account... 1,650,000 2,000,000 
&c., equipment, Surplus account.. 536,451 1,000,517 
furniture, &e_ _- 162,473 147 ,445 
knit tian thes 14.915.051 16,082,560 TO, cnwnnned 14.915,051 16.082,.560 
Note.—lIndirect liabilities on customers’ paper under discount, $855,490 
and tee of $1,600,000 514 % bonds of the Inter-City Baking Co., Ltd. 


x 1 estate, buildings and machinery, $8,392,207, less depreciation 
and renewals, $1,886,124. y 147,689 shares (no par).—V. 129, p. 2397. 


Lane Bryant, Inc.—September Sales.— 
1930—Sept.—1929. Increase.| 1930—9 Mos.—1929. Increase. 
$1,471,671 $1,280,689 $190,982 |$12,709,118 $11,480,456 $1,228,662 
Note.—Sept. 1930 figures include sales of Coward Shoe Co. Nine 
months of 1930 figures includes sales of Coward Shoe Co. since May 1930. 


Listing.— 
The New York Stock Exchange has authorized the listing of 134,953 
shares of com. stock (no par value) which are issued and outstanding in the 
hands of the public, and 41,943 additional shares of com. stock on official 
notice of exercise of com. stock purchase warrants, making the total amount 
applied for 176,896 shares.—V. 131, p. 1724, 1430. 


Lake Shore Mines, Ltd.—Earnings.— 


Balance Sheet June 30. 





Assets— 1930. 1929. Liabilities— 1930. 1929. 
Bldgs.,struc.é&eq’tx$1,814,254 $817,226| Capital stock-- ~~. $1,332,203 $1,332,203 
Mining prop., dev. Accts. pay., incl. 

& organiz. exp... 1 1 prov. for Dom. 

Cash & bank bal_. 1,121,537 1,628,456 OvVt. taX...... 511,746 440,085 
Bullion product. on Salaries & wages--_ ‘ 50,123 

hand orintrans. 410,871 334,057] Insurance reserve. 235,547 146,972 
accts. receivable. -_ 2,195 967 | Employ. ben. res- 5,87 6,833 
Suppliesonhand.. 187,607 153,653 | Profit and loss.... 1,861,779 1,332,793 
BOGOR . oon sddwed 213,323 214,311 
Insur. reserve fund ,5AT 146,973 
Employ. ben. fund 5,878 6,833 
Sundry assets and 

prepaid expenses Tot. (each side) .$4,011,095 $3,309,012 





19,880 6,532 
x After deducting $1,588,875 reserve for deprec.—V. 131, p. 2075, 1266. 


Langendorf United Bakeries, Inc.—Earnings.— 

Years Ended June 30— 1930. 1929. 

Total net sales $5,986,029 $5,271,112 
732,763 757,762 


CGRP INONB Sik é i iiss chun wl etddabbekbouce . 76, 
LIT GS EES SI 234,308 185,909 
i ee 1. 5 eel 9,186 
Poderal thcorts CAMO. 5 o'n os 5 dbo e 49,310 60,793 
Amortization of develop. exp. of prior year..._..- 31 BOO 1. dewcd~ 
Te RO as Se eR Rak $427,550 $501,875 
I i 180,000 160, 
CE Se CN ioc sd oclddiednn cdcSudd aeeat 240,000 55, 
Fe Sis i crite dhetti ssn. cis occupants ik dome $7,550 $286,875 
Shs. comb. class A and B stk outstand. (no par) -_-- 210,000 190,000 
py RES SI ee, eae $2.03 $2.64 


Comparative Consolidated Balance Sheet. 





Assets— June 20°30. Sept. 30°29. Liabilities— June 30°30. Sept. 30°29. 
CO cis tedna cede $200,783 $686,657] Accounts payable. $284,695 $133,169 
Accts. & notesrec. 200,520 207,186 | Divs. payable_-- K 105,000 
Inventories_..._- 391,558 275,093 | Federal inc. taxes. 43,340 35,804 
Prepaid insurance, Notes payable- -.- ,000 200,000 

taxes &c...... 21,618 37,554] Res. for Fed. taxes -..... 20,056 
Operating supplies 19,464 35,279 | Res. foradvertising -...... 7,016 
Securities ........ 46,013 21,579| Bal. pay. for con- 

Leasehold deposits an00 °° 2ae508 struction of bldg Sa.0ee ~~ saubad 
pr | ee eee 44,817 | Capital stock and 

Plant & equipment 2,822,323 2,445,315] surplus......_- x3,261,176 3,333,542 
Deferred advertis- 

ing, develop- 

ment, exp., &c. 131,329 81,106 
Goodwill. .....-. 86,510 1 Tocal (each side) $3,924,212 $3,834,587 





x Represented by 90,000 shares class A stock and 120,000 shares class B 
stock, both of no par value.— V. 131, p. 281. 


Lanston Monotype Machine Co.—Exzira Dividend.— 

The directors have declared an extra dividend of 25 cents per share, 
and a quarterly dividend of $1.75 per share on the common stock, par 
$100, both payais Nov. 29 to holders of record Nov. 19. Like amounts 
were paid on Feb. 28, May 31 and Aug. 30 last.—V. 131, p. 281. 

(The) Leach Corp.—Defers Preferred Dividend.— 

The directors have voted to defer the quarterly dividend of $1.50 per 
share due Oct. 1 on the $6 cum. pref. stock, no par value.—V. 129, p. 807. 

Lerner Stores Corp.—Sales Increase.— 

1930—Sept.—1929. Increase. 1930—9 Mos.—1929. Increase. 
$1,934,364 $1,415,685 $518,679 |$17,160,776 $12,296,311 $4,864,465 
—V. 131, p. 1724, 949. 

Lindsay Light Co.—Earnings.— 

For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 131, p. 639. 

Loose-Wiles Biscuit Co.—E xtra Common Dividend.—The 
directors have declared an extra dividend of 10c. per share 
in addition to the regular quarterly dividend of 65c. per shar 
on the outstanding $12,500,000 common stock, par $25, pay- 


' able Nov. 1 to holders of record Oct. 18. Like amounts were 


paid on May 1 and Aug. 1 last. From Nov. 1 1927 to Feb. 
1 1929 inel., quarterly dividends of 40c. per share were paid 
on this issue, while from May 1 1929 to Feb. 1 1930 quar- 
terly distributions of 65c. per share were made.—V. 131, 
p. 1574. 


McCrory Stores Corp.—Sales Decrease.— 


1930—Sept.—1929. Decrease. 1930—9 Mos.—1929. Decrease. 
$3,280,888 $3,581,891 $301,003 |$29,219,677 $29,760,117 $540,440 
—V. 131, p. 1574, 949. 

McLellan Stores Co.—September Sales.— 

1930—Sept.—1929. Increase.| 1930—9 Mos.—1929. Increase. 
$2,036,966 $1,909,754 $127 ,212|$15,767,726 $14,839,767 $927,959 
—V. 131, p. 1574, 950. 


MacMarr Stores, Inc.—September Sales.— 


1930—Sept.—1929. Decrease.| 1930—9 Mos.—1929. Increase. 
$7 poe 01 SE adc + $230,237 | $64,960,880 $63,475,497 $1,485,383 
—Vv. o Be ; , 


(P. R.) Mallory & Co., Inc.—Omits Dividend.— 
The directors have voted to omit the quarterly dividend ordinarily pay, 
able about Aug. 15 on the common stock. Previously, the company pa 
quarterly dividends of 25c. per share on this issue.—V. 129, p. 3334. 


Marmon Motor Car Co.—<September Shipments.— 

The company completed an outstanding record in September by shipping 
more cars to its distributors and dealers the United States and Canada 
than were — in September 1929. 

Domestic shipments of Marmon cars, moreover, were approximately 
19% greater than the combined total for July and August of this year 
and were in excess of the total of any — month this year since April. 
Unfilled orders carried forward into October also warrant the prediction 
ae the current month will show a considerable increase over October of 

t year. 

Each of the four models in the Marmon line shared in the increased ship- 
ments which were reflected in country-wide reports of gains in retail sales 
and registrations of Marmon cars. Many Marmon distributors and 
dealers report that September retail sales ranked among the best months 
of the year.— V. 131, p. 2076. 














Years End. June 30— 1930. 1929. 1928. 1927. 
Bullion production - ---- $6,576,780 $5,504,859 $3,629,318 $3,105,048 
Exchange on bullion sales 32,948 eee 8? oie FO ae oe 
p OS ® RE ae a i 38,418 32,811 28 ,260 22,606 

Total income -_-----_-- $6,648,146 $5,551,950 $3,657,577 $3,127,654 
Operating expenses_x--. 2,690,372 2,281,728 1,568,210 1,202,898 
Administrative expenses ~' 46°573 43815 35.655 34:019 | 
Prov. for depr. on bidgs., 

structure & equipment 510,469 297 ,200 252 ,832 209 ,670 
Prov. forexhaus.ofmine  -_____. 52,758 120,060 120,000 
Provision for taxes - - - -- 271,746 ae 6—lt(‘(‘é Mn ews | 
Kirkland Lake Rink acct. 

ele aa eee Saree. "25S oe bee Sie 

Profit for period - - --- $3,128,985 $2,540,159 $1,680,881 $1,561,067 
Dividends paid ---_----- 2,600,000 2,000,000 1,600,060 1,200,000 

Balance, surplus - - - - - $528,985 $540,159 $80,881 $361 ,067 
Earnings per share on 

1,332,203 shs. of cap. 

stock (par $1) outst-- $2.35 $1.91 $1.26 $1.17 


x Includes development, mining, milling, maintenance, general expenses, |, 


and provisions for taxes, after deducting sundry revenue. 


Massachusetts Investors Trust.—42c. Dividend.— 

| The Trust has declared a dividend of 42c. per share, payable Oct. 20 to 
| holders of record Oct. 8. In July a dividend of 44c. per share was paid and 
a year ago 45c. per share was distributed.—-V. 131, p. 1574. 


Mead Corp.—2% Stock Dividend.— 

The directors have declared the regular qurtes dividend of 2% in 
' segs is the oan stock, payable Oct. 15 to holders of record Oct. 1. 
j—vV. 1, p. 1905. 


Melville Shoe Corp.—September Sales.— 


1930—Sept.—1929. Increase. 1930—9 Mos.—1929. Increase. 
$2 fee108” $2,003 ,365 F760 #45 [$2107 025 $18,621,253 $2,475,772 
—V.131, p. 1724, 950. 

Metropolitan Chain Stores, Inc.—Sales.— 

Period— 19. 


30—9 Mos.—1929 Decrease. 
Gaia os hi on ineds tis cicewssoeucne $6,036,897 $6,395,041 $358,144 


President E. W. Livinston states that in view of the sale by this company 





of its Canadian units, reports of sales figures include only the American 
stores in operation. He further states that the consummation of the sa 


d. 
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of the Canadian unite placed the Metropolitan o> in a ont S financial 
tion and that it A Phe intention of the company to concentrate on the 
evelopment of the 95 stores in the United States.—V. 131, p. 2076, 950. 


Miami Copper Co.—Omits Dividend.—The directors on 
Oct. 6 deskdee to omit the quarterly dividend which ordi- 
narily would have been declared about this time. On Aug. 
15 last, a ner, distribution of 37% cents per share was 

e as compared with quarterly dividends of $1 per share 
paid from May 15 1929 to and incl. May 15 1930. 


The following statement was issued after the meeting of 


the board: 

ied take its rs substantial cash resources, it is deemed by the directors 

y not to declare a dividend at this time because of the 

good business policy low price of coppe Costs of the company are now about 
what was contemplated when its campaign of new construction —- “ 
stituted. Recent experimental work indicates that a new aay 
be presented in the near future through a comparatively small 
nyenent — to decrease the cost of production very sobaskatinlts 
- 1 Pp 


Michigan State College.—Trust Certificates es — 
First Detroit Co., Inc., Detroit, are offering $425,000 6% 
dormitory trust certificates at 100 and int. 


Dated Oct. 1 1930, fh - Oct. 1 1933-1959. Dividends payable 
A.&0O. Denoms. $1,000 i a5008"" Certificates and dividend warrants 
payable at the office of the otros & Security Trust Co., Detroit, ——.: 
trustee. Red. all or part in inverse numerical order on any div. 

upon 30 days’ notice, at par value and div., plus a um of oft 1% 
for each 6 months of unexpired maturity, but not excess of 2%. 

Michigan State College, founded in 1857, was the first State institution 
in the United States to offer instruction in scientific ana Peet agriculture 
and has a present enrollment of approximately 3 , of which 825 are 
women students. Since 1885 there been a tendency to increase the 
eae hase edna Eetiaieein, eaiicering, coped couse’ home 
many ure, © app! ce, home 
economics, liberal arts and veterinary medicine. 

Purpose. '— These certificates are issued to finance the erection of a women’s 
dormitory and represent ownership @ proportionate beneficial share in 
the leasehold interest in the he land and Ppatices and int pe rentals, geen 
out of the net revenues of the dormitory building. certificates 

issued to pay the — ont af. the e erection and furnishing of the build- 
ing, including cost of financing and carrying charges d 


Mills Alloys, A gchar se 
For incom Porgy for quarter ended June 30 1930 see “Earnings 
Department” o a preceding page.—V. 130, p. 2040. 


Monsanto Chemical Works. —New Officer.— 


Leecamp ly sales M of Dow emical Co., has been 
elovied View Provident ¥" 131, p. 1431. 


ae ~~" Sumas Supply Co., Inc.—Sales Decrease.— 
930—Sept.—1 DE Gs 1930—9 Mos.—1929. Decrease. 
$145, de a $222.0) 918 $76,990 |$1,334,442 $1,357,693 $23,251 


c. C.) Murphy Co.—Sales Increase.— 

1930—Sept.—1929. Ines | 1930—9 Mos.—1929. Increase. 

1,343,980 $1,335, oi7 $8,063 |$11,126,751 $10,213,915 $912,836 

a 131, p. eet 108. 

Mutual Investment Trust.— Defers Class A Dividend.— 

The directors recently voted to defer the quarterly dividend ordinarily 
payable about July 15 on the cumul. class A steck. Previously, the 


oe =a J iain distributions of 15 cents per share on this issue. 


Nash ‘Soltis Co.—Earnings.— 
Fn income statement for three and — months ended Aug. 31 see 


ment’’ on a preceding pa 
Cash and government sec urities on Aug. 3t 31 1930, amounted to $39,483,952 
tions 


us compares with $42,011,405 on Nov 
Char Nash, Presid ent, yon Sng on the quarter's opera’ 

drew attention to the fact that the company, in order to place its dealers in 
a sound and liquid position, discontinued manufacturing its 1930 line in 
July, thus giving the dealers ample time to clear stocks in prepraation for 
the pow phy 1 line. 

also pointed out that during the quarter there was a posted of more 
sham six weeks during which there was not an automobile shipped from the 


Kenosha or Milwaukee factories. 
The new line was announced Oct. 9.—V. 131, p. 283. 


National Fruit Product Co., Inc.—Earnings.— 
ain Ending Aug. 31— 


1930 1929. 1928. 
$1, 4 oer 666 $1,553,349 $1,447,948 











Eg eae a ae i; 4 1027-918 924,143 
E , interest and taxes......__ ‘ 345, 1399 
eral income tax_.........-----. ‘ 24,667 34,204 
against income_........._- 561 12,365 24,909 
Net DOOR ni sé daddsbosankus $165,794 $143,263: $160,292 
Preferred dividends-_--..........._- 37,776 34,745 34,722 
Common dividends. -..........._.- Hae ... ies 101, 
Balance to profit and loss_.....-.- $70,518 $108,519 24,569 
lance Sheet August 31 : 

Assels— 1930. 1929. Ltabilities— 1930. 1929. 
Accts. & billsrec_. $176,484 $154,981] Accounts payable. $19,419 $17,155 
Inventories_ . - _ -- 250,491 340,232 | Bills payable---__- 233,000 243,000 
RAG OA 88,791 94,159 | Preferred stock ___ 687,700 542,700 
Investments_.____- . FF ae Common stock... 230,000 230.000 
Total fixed assets. «867,786 940,779} Prof. &losssurplus 439,158 387 ,756 
Deferred charges-__ 51,614 5,480 | Res.for Fed.inc.tax 25,824 22,021 

Serial gold notes 

Tot. (each side) _$1,686,602 $1,535,632 (due 1929-1932) 51,500 93,000 





x After depreciation of $591,549.—V. 129, p. 1925. 


National Share Corp., Portland, Ore.— Stock Offered.— 


Pillsbury & Co., San Francisco, are offe class A 
stock at $25 per share. — pir 


Registrar, Title & Trust Co., Peet. Oo D 
en Trust Oo Ne y ee re. epository and Custodian, 
Authorised Capitalization. 
Class A common stock (preferential participat 25)... 
Class B common stock (no par) papas) Dar eo) x. eyo} - 
Class A common stock is preferential as to dividends of $1 va; 7 ae 


non-cumulative, non-voting, but participates equally with class 
stock after s lus requirements. -" ” . 


Business.—Corporation is organized in Delaware, for the purpose of 
investing its fun Management in a care- 


ds under the most experienced 
fully selected and diversified list of securities of railroads, public utilities 
eae yy Not oeed MF 5% of iy El oprncentien 8 resources can be 
ves any one y w must 8 on only the im 
Excha: of the United States. “s _— 
Earn ngs ew &c.—The articles of incorporation provide that 
owners of the class A common stock shall receive up to 7% 
segregation of the earnings is made. The first half of the remaining profits 
shall go to the surplus until this equals five times the annua! dividend 
requirements, or 35% of the capital. The remaining one-half is then 
divided equa ly between the class A and B common stock. It is the t 
intention of the corporation te pay cash cevidende out of its net cash income 
received from investments, and stock dividends from time to time, sub- 
scription rights, from a appreciation in its portfolio and from other sources. 
Marketability.—In tion to a ready market for the class A common 
stock which the distributors except to a at all times, the directors 
have adopted the policy of repurchasing, in its jon, out of surplus. 
any stock offered at the net liquidating value per share, less 2%. 





Trustee and Depository.—The Manufacturers Trust Co., N. Y. 
is custodian of the portfolio —S all transactions in connection 
with the purchase and sale of ties. The Manufacturers Trust Co., 
New York City, also acts as depository. 


National Shirt Shops, PE ace Sales .— 


1930—Sept .—1929. Decrease 0—9 Mos.—1929. 
$302,512 $310; 005 $7,493 $3 P87 880 $2,977,963 
—V. 131, p. 1575, 951. 


National Tea Co.—Sales Decrease.— 

1930—Sept.—1929. Decrease.| 1930—9 Mos.—1i929. 
$6,805,862 $7,012,045 $161,103 | $63,442,049 $66,465,052 $2.023 003 

President George Rasmussen has declared that sales ae of the company 
for 1930 may equal those of last year, notwithstanding the decrease re- 
ported thus far, although will be somewhat By then in 1929, 
due to inven write-offs and smaller profit 

In tonnage, t ne ee Se oe =f th “year has been 

to that of last year’s, according te Rasmussen who 
the decline of around $3,000,000 in x ~-3 ‘for the first nine months “s he 
year was due almost entirely to a decline of a. 10% in os 5 
which resulted from lower commodit is difficult 
an estimate at this —_ ” he 
our sales will improve to such an maining mo of th 
year that the total. for 1930 will It be within close range of the ’ $90, 210,00 
reported in 1929.”’ 

As to earnings, Mr. Rasmussen ventured the open that $2 or mc 
will be earned on the common stock for 1930. This tantamount 
saying that the second half of the year will be almost AA. as profitat © 
as the first six months of the year when $550,742 or 75 cents a share wi 
earned on the common stock after allowing for preferred dividend require 

EY $2 a share on the common would mean a net income 

f close to $1,450,000 and would com with a net 
Retail of $2.731, 267 red 89 8 ote ’ th ‘cuits in the 
grocery were u y some o e other 
field long before em yf started downward, it was pointed eut 
by Mr. Rasmussen. ‘‘In wing suit,’’ he said, **we found t necessary 
to make some inventory aéimstmente which together with a smaller margin 
of profit had an adverse effect on our earnings for the first half of the 
It is my opinion that commodity prices have struck bottom and 
that an improvement will be witnessed from now on. If this should prove 
to be the case our inventory position would be improved accordingly. 

tt Dy yh Fe Be a gl yp ty ht a Bg 
num at the of the year. o merger DP 
Rasmussen declared that the number of stores will be pnae my increaser 
as copaatuny & resents itself. In connection with chain of peares s recuse. 
acquired from the National Grocery Co. in Detroit and vicinit 
mussen said it was a cash transaction epee: —— at 0 000 
Chicago ‘‘ Journal of Commerce.’”’—V. 131, 


National Tile Co.—Omiis Contin Dividend Earns.— 
pm Pye n have voted to omit the quarterly Svitens which ordi- 
yable about Nov. 1 on the common stock. quarterly dis- 
tribution Or at ee cents per share was made on May pe kus. 1 last. 
FO se a .—For income statement for 9 months ended Sept. 30, see 
arnings Department” on a 
The balenes sheet of Sept. 30 1930, voy current ar. of $1,024,099, 
or more than 11 times current liabilities of $87,436. Cash alone was 
nearly three times current liabilities.—V. 131, p. 640. 


Natomas Co. (Callif.) — -—Initial Dividend.— 

The stockholders of record 4 will receive a dividend of $5 a share, 
President a McCormick My Fe The mento concern was 
reorganized more than a year ago and the dividend which will be mailed 
Oct. 15 is the fi first such payment since the reorganization.—V. 128, p. 3008. 


(J. J.) a Co.—September Sales.— 


Increase. 
$159,917 


income in 1 


1930—Sept.—1929 Iogear | 1930—9 Mos.—1929. Increase. 
$2, $2,208 3: ,329 $2 5308 805 $182,434/$19,369,828 $17,487,496 $1,882,332 
»D. 


New England Equity Corp.—Earnings.— 
For income statement for 3 and 9 months a e— % 30 1930 see 
“Earnings Department” on a preceding page.—V. 


New York teenage Corp.—Fized Trust Shares Offered. 
—New York Depositor Co ro 6 is offering at $12.75 
certificate, units of Trus New York City Bank 
Hewce oy investment in the stocks of leading New York P if 

anks. 


Trust certificates in coupon form in denom. of 5, 10, 25, 50 anr =~ 
trust participations. Coupons paid semi-annually April and Oct. 1. 
png through any bank or trust mg "New York Depositor 

, depositor. Chatham Phenix Nationa & Trust 

steed New York City Bank Stocks is an investment trust of the fixe 
type based exclusively on New York City Bank Stocks and created b 
trust agreement with the Chatham es National Bank & Trust 
which will ae the stocks deposited as trus : 

Each it, consisting of 169 geben. fo ‘oocke of 19 leading New \_ 
Cit ‘and trust companies, ted with the trustee whic. 

t each such deposited unit, a enticates trust certificates for 
3,000 trust participations. Each participation is identical and represente 
an undivided ple Bn yeem gv 3 ownership in a _ consisting of t: 
ares stocks and the same parti swans ownership in the reserve fum 

and accumulations coplentie to each uni 
Shares. Bank. 


10 The Bank of America Nat'l Ass’n. 
2 Bank of New York & Trust Co. 
10 Bankers Trust Co. 3 
2 Brooklyn Trust Co. 20 
5 Central Hanover Bank & Trust Co./15 
10 The Chase National Bank of the/ 16 

City of New. York. 
10 Chatham Phenix National Bank &] 5 
Trust Co. 10 
20 Chemical Bank & Trust Co. 
10 Corn Exchange Bank Trust Co. ” Title Guarantee & Trust Co. 
15 Empire Trust Co. United States Trust Co. of N. Y. 


Reserve Fund.—As each unit is PO with the trustee, New York 
Depositor Corp. deposits a cash reserve with the trustee to be invested and 
held by the trustee for the holders of trusteed New York City Bank Stocks. 

The reserve fund be invested in the same stocks as comprise the unit. 
Not more than 20% of the total investments of the seave fund shall be 
in the stock of any ene bank at the date such stock is purchased. The 

deposit in the reserve fund on the original unit is $1 '20 ber participation 
(total $3 ,600) and the deposits on other units per participation will be exactly 
the same amount as the reserve fund on the original unit at the time another 
unit is set up. If dividends and proceeds from the deposited stocks com- 
prising the units fall below 40c. per participation on any semi-annual date, 
the trustee will advance from the reserve fund such cash as will be necessary 
to pay the semi-annual dividend of 40c. per participation and such advances 
be repaid from future dividends but only out of the excess above 
per Sr semi-annually. When the reserve fund reaches 
Pation 7 over, certificate holders will receive a semi- 
end of 40c. plus all atonal distributable earnings for the 
period in the form of extra cash di 
Termination .—Under the terms py the trust indenture Trusteed New York 


pool Bank. 

1 The First National Bank of the 
City of New York 

Guaranty Trust Co. ‘of New York. 

Irving Trust Co. 

The Manhattan Co. 

The National City Bank of New 
York. 

The New York Trust Co. 

The Public National Bank & Trust 
Co. of New York. 





City Bank Stocks terminate on Oct. 1 1955 when the deposited stocks, 
&c., will be sold and the net therefrom, ther with the reserve 
fund and all other accumulat wn be distribu pro rata to holders of 
‘Trusteed New York City Bank Stocks. 


Price and Market.—The current price each day is determined by the 
market price of the stocks in the unit together with the pease 
aggregate amount of the reserve and undistributed accumula’ 

lus a nominal charge for of issue and distribution which totals 


expense 
ess than 1-3 of 1 annum on the selling ce for the entire term of 
the trust.—-V. ig? p 2233. ” 


Nordon oo bat Ltd. (Del.).— Listed on Curb.— 
The New York 
common stock (par 


Exchange has listed 1,870,014 outstanding shares 
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=—_ > —— 
yes .—Corporation was incorp. May 19 1930 in Delaware and ac-! their opinion there is legal basis for the proceedings. There are no 
quired all of the assets of a ecessor pany of the same name which ee ok Pending for for 4 merger of the corporation with the Sinclair Con- 
had been incorp. under the laws of the Do no . On May 3l — V. 130, p. 3370, 3894. 
1930, all the assets of theold Dominion of Canada company, were trans- ‘ 
ferred on a share for new yg pisiadabitds Inquirer (Del.).—Balance Sheet July 31 ’30. 
$30 Sonideration paid being 1,820,014 shares of the new company, lea [Gi effect, as of that date, to new financing.] 
629,986 shares in treasruy . properties of the old —— ve now tides ving as Liabilities— . 
pean transferred to the new Delaware company. Since May $1 1930, 30.000 | c.sh in banks& onhand.... $624,734| Accounts payable... ....-.-- $479,496 
a Adina — rte me pa for issue to be issued from time to time | Notes & accounts receivable. 935,974 | Accrued expenses. - - - - - - --- 30,787 
in Payment for commissions bonuses ployees and ——. eee eee ewe oeoes 243,458 6% coupon notes - ~.....---- 6,000,000 
the purchase of properties. This brings the total present outstanding shares |.Deferred expenses _--_____- 375,657 | Unearned subscriptions. - - - - 16,785 
to 1,870.914 . “Inv. in Philadelphia Inquirer Capital and Surplus— 
pation and ite wholly o as of Aug. 1 1930, owned 6. POs i iiieees Wi. 2,260,000 | Com. stock (200,997 shares). 1,307,488 
Sennen ° Mach., equip. & automobiles 2,943,558 | Paid-in surplus- --.....---- 1,099,783 
1 ra — a options on 251,097 acres tenet theee | Misceliancous assets... ..- 144/250 surplus...--.------ 1,333,292 
exas, ma . majority of these | Franchise, goodwill, &c....- 2,800,000 
producing at the present eee, Sas the company owns satan vedere ane 3 el 
royalty in in four produ in Santa Fe 8 , Se Barre yee $10,267,633| Total........... ......- $10.267,633 
and Lea County, N. M., on which are located 21 produ wells. — Conn also V.i31. p. 2234. 
ME ry F the five months ended May 31 1930. company reports pare D. 
after an eral 
eclors —Gien M. Ruby (Pres.); ©. G. Willis, (V -Pres.); 8. R. Smith, Pig’n piagpeeg Corp. es) ee Sales.— 
Pres.); MacKenzie Williams, (of Toronto anada); B. F. Hake, Sales for Month and 12 Months Ended 
D. M. h, Ro Moran, Wm . Wrather, Me 929. Incr. 930-12 ae Am, *1 
ome Vinmont, Manning Doherty and Got. Victor Spencer. Executive 6,475 $324, 486 $11, 3117986 ($4 017,624 M33. 704,894 $312, 730 
ancouver, 


North American Car Corp.—Subs. Loadings ee 
Loadings of the Palace Live Poultry Car Co., poultry car operating 
oy for the first wftaree ss 1930 were substantially ahead of 
he corresponding period Indications from poultry preducing 
aean, the company reports, ferecest continuation of this increase during 


the balance of t: he year 
The Central ‘Beates Equipment Corp., car repair subsidiary, has re- 
opened its North her 9 Ind., shops due to the increase in poultry car 


—V.131,p 


Qnomea Sugar Co.— Status.— en ‘ 10, 

SR Ferree & cxxsenh cnet fom ae a ept. 4 
4008-512" 4. Of thi this ug 8 te 4 represents cash on hand, 

the date of the last previous report. eed with $760, 331 


in transit totals 2,940 tons which, at an estimated 


value of si 4 ons sale $120,540. in August sugar in transit was 
yings | at -— om ,561 and in September of last yeat year at $188,445.— 
D. 


Otis ree Co.—Earning 


For income statement for 3 Kensie ended June 30 see ‘“‘Harnings De- 
Partment”’ on a preceding page.—V. 131, p. 487. 


Paragon Refining Co.—Retirement of Pref. Stock.— 
company, dissolution of which was recently voted by the peocte- 
holders, has set aside $2,004,809 to retire the 39,996 shares of class A 
erence stock outstanding. Preferred shareholders will receive $50 
© Gare yous us dividends accrued to Oct. 15. 
th Third Union Trust Co. of Cincinnati and the Guardian Trust 
Co. of Cleveland have been appointed to ones | surrender for extinguish- 
ment of the preference shares.—V. 131, p. 2 


Paramount Publix Corp.—FEarnings.— 
For income statement for three and six months ended June 30 see ** Earn- 
ings Department’’ on a preceding page.—V. 131, p. 2234. 


Parmelee Transportation Co. (& Subs.).—Consolidated 
Balance Sheet as of June 30 1930.— 


ass to (1) aa of all the outstanding we B < & Motor 
tion Co.; (2) acquisition and retirement of $1,.00,000 

sae alle my stock, cancellation of options and warrants represen ting t 
425 shares of commen aoe (4) Ce of $1,442, 
6% sinking fund convertible debentures, and (5) issue of a 787 shi 


ares 
of common s in connection with the f 





Assets— ities— 
Cash in banks & on hand__.. $585,174 Aamouaaes DIE ng ce cnces $489 464 
I. cs canis wath mw aes 500,000 | Bank loans payable_-__--.--.- 3, 
Accounts receivable, less res_ 126.310 | Notes payable--.-..-..------ 2,624,284 
Com. & management fees-_-_-- Ss SS ae ae 28, 
Deposits on contracts-_ _ -_-_-- 161,275] Unclaimed wages. -_-...-.----- 18,336 
Interest receivable_____---- 17,207 | Mortgages payable & equip- 
Dividends receivable _ - - - --- 29,718 ment trust certificates _ -_ - 633,766 
TUNEOUIEE,. cn deccccsdescne 225,080|6% sinking fund convertible 
Investments (at cost) _ _-__-- 5,423,981 GERIIINE ook cin crbwancee 3.267 ,000 
Approp. for sinking fund _ - - - TiS, Scontbadensnncan 873,402 
Realty owned & leaseholds & Min. int. of other stockholders 365,456 
oper. and miscell. equip... 8,471,795|Com. stk. (721,905 shares) - 4,682,328 
Prepd exp. & def. charges-_-_-- 477 076 | Surplus paid in __..._.---.-- 5,029,162 
Fran., contracts, leases,&c.. 3,962,887 fT ill EES PRE RIOR ep 226,701 
I sin ox de keh stat taggin Seema 659,076 
Fiat ne ncitiaiainmaitbcaibianiansd i nas onmnummivapinns. $20,001,663 
—v. 131, Pp. 2234, 1726. 
(David) Pender Grocery Co.—Sales.— 
Sales for Four Weeks and Nine aes an Sept. 27. 
1930—4 Weeks—1929. Decrease.| 1930—9 —1929. Increase. 
$1, Pit $204,712 717 $10,859 | $11,507 BEL “Sil, 307 1785 $199,876 
dD. 


(J. C.) Penney Co., ae ee Sales.— 


1930— or 929. 6 /$13 930—9 Mos 
$15, Wasi $18.24 ‘ae, gat $2. 208 909 $130,414,312 132.3 380.2 338 $i: 966.0 ‘026 
, Dp. 


Peoples ol y sn Inc.— Sales Increase.— 
gusth omen ber—1929. Increase. 0—9 Mos.—1929. Increas 


193 
$1,260,945 $54,084 /$12,275,349 $11,042,327 $1,233, 02: 
—V. 131, p. 1726, 954. . 


Permutit Co.—Reorganization Plan.—See General Water 
Treatment Corp. above.—V. 131, p. 2077. 


Pickwick Corp., San Francisco.— May Omit Stock Div.— 

os 2. = Wren stated he ould recommend $0 the at 
wee Payment of the r ar quarter] 

stock dividend of 2% on the common stock, due Oct. 30, be omitted 

non oe tla cates Takes eh ae Ses Ba ox ee 

A 4 e in cash previously paid on the common 


Petroleum Caetn, 
Dismissed.— 


Supreme Court Justice Glennon on Oct. y dismissed the application 
Hyman Schapiro of 525 Lexington Ave., N. Y. City, a minorit pone on hg 
for an injunction to near | the “che appolntsien merging with the Sinclair 

lida: Oo , and for the oe aes tment of a receiver of the prop 
of the a. who were ae. made fe doen ts, Se Lm Fy ceveuns 
an com 
for any assets they might have diverted. ie ws 

Counsel for the d defendants argued that the suit arose from the fact that 
the stock went down with others in the depression, and insisted that there 
had been no maumangenens. 

The Sinclair Consolidated Oil Corp. Oct. 7 issued a statement saying there 
were no negotiations either under way or contemplated looking toward a 
mee of the PetroleumCorp. of America with the Sinclair Corp. as charged. 

D. Sheldon, Secretary of the Petroleum Corp. of America, said Hyman 
Schapiro was the record owner of 200 shares of stock and that for some time 





of America.—Receivership Petition 


36 p. 126, 2078. 


Pond Creek Pocahontas Co.—Coal Mined (Tons) 


Month of t.— 

AS Sao Aaa tt Eg en 113,236 76,461 
—V. 131, p. 641, 1110. 

_ Porto Rican American Tobacco Co.—Merger of Subsid- 
taries Postponed.— 

Any action of this company to take over the minority interest in its sub- 
si es, Waitt & Bond, Inc., and Congress Cigar Co., as intended at the 
time of the se of f Borto ican-American’s stock in June, has been in- 
definitel because of current adverse conditions in general busi- 

hen b pate sd preety again picks up and the stock market is more 


ness. 
stable consideration willagain be given to merging the two subsidiaries in 


to 

the —s company 
Porto Ricam Americas’ 8 sales have been bin =| ahead of last year, and 
September figures will show an increase tember 1929. The in- 
in the nickel division, as is the case with 


accentuated by the trend in recent years away frome the higher priced cigars. 
Cigarette sales, wae not yet a large factor for the company in this country, 
have shown a gra ye ing increase. 

nc., 


Waitt & Bond, however, which ee the ‘‘Blackstone,” 


hiefly, 10c. and up, has been doing well ly because of the 
success - Eovalling St 10c. campaign, and y of ree vertising. 
Co., the other large su’ y, has not been keeping 
up to. Waitt & Sony 
have declared the regular 87 quarterly dividend payable 
Oct. oct. 10 and have given no consideration to the 4 a he of omitting di 


dends. The next meeting for dividend action is the early of next Hg 
No action will be taken on the 87 4c. accumulation on the class A stock for 
come oie oad 4-14 of general business conditions. (‘‘Boston News Bureau.’ 
— Dd 


Prince & Whitely Trading Corp-—Earnings.— 
LAysomeenyans | statem et profits after 
of the year ended At yw Bi were re $1,071,000, of which $1,308,000 
was derived from th shares of the company’s pref. 
stock, bought in the. p-.. oe ‘, cs than the amount received at its 
Profits d from 


trading in securities were $2,386,000. 
Diyidends paid out during the ear totaled 


$1,219,000. 
As of A ot See compares m had in its olio securities valued at 
18,000,000, againet, which depreciation © 1 £00,090 was wastes of. 
ving the value © portfolio a or market, 
whichever was the lower. It is estimated that an saditional $1, $1 200 ,000 has 
been written off since that date, due to the downward movement of the 
stock market. The value of the company’s underwriti ici — 
and positions in the markets has been set at $3,983,2 giving 
parses te total security assets of 24 383,209, after deduction of the $1, *200.- - 

timated write-off since A’ 

Asset values of the company's stocks are set at 
and $95 for she ree The 
proximately $1 000 at the prooeas | t 
sum owed to the firm of Prince & 
account.—V. 130, p. 4622. 


Procter & Gamble Co.—Earnings—Outlook, &e.— 

President William sesgee Procter stated that current operations were 
satisfactory and that b ess during “the first three months of the fiscal 
year beginning July 1 will be slightly in excess of corresponding period a 
year ago both from the standpoint of sales and profits. 

Mr. stated the Baltimore plant has been completed and is now 
operating although not at capacity. The Long Beach, Calif., plant is 
under construction and will be completed by the end of 1931 

Purchase of control of the Thomas Hedley & Co., Ltd., English soa’ 
makers, is most significant because it gives us the nucleus which will 
of important expansion on the European Continent,’’ he said. n — 
opinion we have passed the bottom of the curve and business is slightly, 
= be eat ae! better and in our opinion will continue to improve 
slow 

At ‘the annual meeting of the stockholders, the directors were re-elected. 
Harry E. Jordan, Fred Moratti and John M. Cain, who were elected 

rs by the employees were confirmed by stockholders. They succeed 
in: ee Charles C. Behme and William J. Cooper.—V. 
Dp. 


Purity Bakeries Corp.—Earnings.— 
For income statement for 12 and 40 weeks ended Oct. 4, see “Earnings 
Department”’ on a preceding page.—V. 131, p. 642. 


Q. R. S.-Devry Corp.—-Ajfil. Compan | Sales Higher.— 

L. M. Bell, President of the Q , Ltd., an affiliated 
company, announces that — Ae bs a "August were greater than any 
month of 1930 or 1929, and that sales and profit in September exceeded 
august by 25% .—vV. 131, p. 1907. 


Rainbow Luminous Products, Inc.—Curb Inquiry.— 

An inquiry into recent transactions in the class A and class B common 
stocks of the company, was begun Oct. 3 sand New York Curb Exchange. 
Eugene R. Tappen, Secretary of the Exchange, sent a letter to members 
requesting | ransariots of all transactions in the stock between Sept. 24 
an 

This action followed the suspension on the day before of trading in the 
two classes of s The suspension was due, it was understood, to mar- 
ket confusion resulting from the suspension ‘of Piperno & Co., a Curb 
brokerage house which on on Oct. 2 announced its inability to’ maak its 
obligations. Piperno & Co. were said to have been interested in Rainbow 


uminous stock.—V. 131, p. 1727, 1577. 


(Daniel) Reeves, Inc.— September Sales.— 
1930—Sept .—1929 Decrease.| 1930—9 Mos 


, 1929. 
$2 git sas $2,326 846 $11,364 | $25,330,665 $24, 673, 126 
- 131, p. 1727, 1110. 


emt Boe (L. I.) Bond & Mtge. Corp.—To Liquidate.— 
The stockholders will vote Oct. 20 on uidating me company. 
corporation was formed in 1926, and a proximately $63 


000 of stock was 
sol There are 46,000 shares outstan Assets are meg Tene | at $250,000. 
—V. 131, p. 2079. 


11.29 for the com. shares 
as a cash account of ap- 
and has no liabilities except a 
Whitely as a debit balance on margin 


Increase. 
$658 ,539 





ne}ee been Eyes LY anon oi! repurchase of neem. to 
pparently he is attempting to pass on to the corporat mn his loss in the | 
py pt 
vi rs ins of most co ons 

the declining market of last year. se mee 1 

‘*There is no question as to the solvency of the tion, which is in ' 
Wong condition. Messrs. Cravath, deGersdorff. Swaine & 
WwW counsel for the Petroleum Corp. of America, have advised us that in 


Rossia International Corp.—Ezpansion in Germany.— 
The announcement of the completion of the merger of the Iduna insurance 
companies, of Berlin, an important group co ting 
company and a fire and casualty company, with 
comp. In ’ 


nal is m 
Germania-Iduna Life Insurance Co.. 


—- ch has taken over the life insurance 
business heretof. 


‘ore carried on by the predecessor companies and now has 
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over $150,000,000 of life insurance in force, and of the Iduna-Germania 
General ree ce Co. The Romie, or pitone’ Corp. controls more than 
of the former compan the company. 

{3 Tis letter te the atockholders, President C.F Sturhahn states that 

iminary cable advices from abroad indicate that Assekuranz Union of 
865, of Hamburg, in which the corporation has a 25% interest, has suffered 
severe marine losses as a result of which the company may be liquidated. 
Although the final result has not been de the directors of the 
Rossia International Corp. have voted to write off the book value of this 
investment at $550,370. 

After writing off this item entirely and after giving effect to this merger ,- 
the value of the principal investments of Rossia International api 2 as O' 
Dec. 31, 1929 is shown as $14 613,233 or approximately $19 per share on 
the 750,000 shares outstanding, compared with $11,931,168 or approxi- 
mately $15 per share on Dec. 31, 1928.—V. 131, p. 1270. 


Royal Dutch (Petroleum) Co.-—Resignation.— 

After more than 11 years of service General Avery D. Andrews has re- 
signed as representative of the Royal Dutch-Shell group in this country and 
a director of the subsidiaries of the Royal Dutch-Shell group, effective on 
Dec. 31.—V. 131, p. 956. 


Safeway Stores, Inc.—Sales.— 


1930—Sept.—1929. Decrease. 1930—9 Mos.—1929. Increase. 
$17,974,158 $18,942.64 $968 ,486 | $165,447 ,527 159,374,501 $6,073 ,026 
—V.131, p. 1727, 1577. 


Sally Frocks, Inc.—Omits Common Dividend.— 


The directors have voted to omit the gg mF dividend ordinarily 
Payable about Oct. 1 on the common stock. Previously, the company 
made quarterly distributions of 40c. per share on this issue. 


September Sales.— 


1930—Sept.—1929. Increase.| 1930—9 Mos.—1929. Increase. 
$414,564 $369,270 $45,294/$3,439,935 $2,594,615 $845,320 
—V. 131, p. 1908, 1111. 
Samson Tire & Rubber Corp.— Sale.— 
See United States Rubber Co. below.—V. 131, p. 2236. 
Schiff Co.—September Sales.— 
1930—September—1929. Decrease. 1930—9 Months—1929 Increase. 
$680,140 $636 ,030 $5,890 |$7,000,933 $6,026,936 $973 ,997 


—V. 131, Dp. 1727, 956. 


Schulte-United 5c. to $1 Stores, Inc.—Sales.— 


1930—September—1929. Increase. 1930—9 Months—1929. Increase. 
$2,276,064 $1,795,977 $480,087 | $18,191,345 $11,063,544 $7,127,801 
he Comneeny aed 100 stores in operation at the end of Sept. 1930 

as compared with 87 at the end of September 1929.—V. 131, p. 1727, 956. 


Seaboard Continental Corp.—Organized—Financing.— 

Organization of this corporation, an investment company of the general 
Management t with broad powers to deal, acquire and hold securities 
of all kinds and one of the first such companies to be publicly financed 
through a bond offering rather than a stock issue, is announced. The 
ormation of the new company will be financed through an offering soon of 
an issue of 6% guaranteed convertible gold bonds, wnich will be a direct 
obligation of the compen as well as bearing the joint and unconditional 
ye of the Lloyds Casualty Co. of New York and the Federal Surety 

+, With combined resources of over $10,000, . The bonds will be 
offered by a syndicate headed by Provident State Securities Co. 

The new company contemplates investing its funds in securities of 
established companies and financial institutions, subject to the approval 
of the guaranteeing surety companies, who will pass on all securities held 
as collateral to the bonds. Capitalization will consist of an issue of $..500.- 
000 6% guaranteed convertible gold bonds, all to be outstanding: 290,000 
shares of $6 no par preferred stock, 10,000 skares to be outstanding; and 
400,000 shares of no par common stock, 200,000 shares of which will be 
outstanding. The bonds will carry a conversion feature entitling holders 
to exchange their securities for the company’s preferred and common 
stock on a ratio to be announced later.—V. 129, 2245. 


Sears, Roebuck & Co.— Sales Decline.— 


Period— 1930. 1929. Decrease 
PEE ROCIO, Cocca nc cckeeeane $32,837,927 $38,416,990 $5,579,063 
og Pea 284,475,425 307,530,572 23,055,147 


—V. 131, p. 1727. 


Seton Leather Co.—Smaller Dividend.— 


The directors have declared the regular quarterly dividend of 25 cents 
per share on the common stock, payable Nov. 1 to holders of record Oct. 16. 
Quarterly dividends of 50 cents 5 og’ share had been paid from Aug. 1 1928 
to and including Aug. 1 1930.- V. 130, p. 4258. 


Sinclair Consolidated Oil Corp.—Tenders.— 

With $384,885 in cash available for sinking fund purchases, the Chase 
National Bank of New York, as trustee, invites holders of Sinclair first 
lien collateral gold bonds, series B, due June 1 1938, to submit tenders of 
these bonds at a price not exceeding the principal amount and accrued 
interest. Tenders of such bonds with coupons due on and after Dec. 1 
1930 should be delivered on or before Oct. 24 1930 at the Chase National 
Bank, 11 Broad St., N. Y. City. If tenders so accepted are not sufficient 
to exhaust the aay available, additional purchases, at a price not 
exceeding the principal amount and accrued interest, may be made to and 
including Nov. 29 1930.—V. 131, p. 2080. 


Skelly Oil Co.—Acquires Interest in Utilities Gas & 
Electric Co.—Contract.— 
i _- Gas & Electric Co. under ‘‘Public Utilities’’ above.—V. 131. 


South American Air Line, Inc.—Stock Dividend.— 


The directors have declared a stock dividend of one share of Aviation 
Corp. of the Americas stock for each 10% shares of South American Air 
a” stock held, payable Nov. 1 to holders of record Oct. 15.— V. 131, 


Southern Natural Gas Corp.—£ztensions.— 

This corporation, a subsidiary of Tri-Utilities Corp., announces that 
natural gas from its recently completed branch lines has been turned into 
the mains at Mobile, Selma and Montgomery, Ala., and at Griffin and 
Macon, , adding about 220,000 people to those heretofore served by 
this system. Further extensions of these branches now being made to 
p aa poerey gen en bel eye oy btn of the corporation’s 

es which are in actual operation and delivering natural 
approximately 1,650 miles.—V. 131, p. 1714. ee 


Standard Bleachery Co.—Receivership.— 

Vice-Chancellor Church at Newark, N. J. recently appointed Arthur T. 
Vanderbilt as receiver for the company of Rutherford, N. J., Elizabeth E. 
McKenzie of Rutherford, a laree stockholder, applied for the receivership, 
alleging the company was insolvent.—V. 116, p. 2267. 


Standard Brands, Inc.—Opens Five New Coffee Plants.— 

The corporation announces the opening of five new coffee-roasting plants 
at Cleveland, Seattle, Los Angeles, Dallas and Birmingham. The Cleve- 
land plant has a capacity of 500,000 pounds monthly and the four others 
have 750,000 pounds each. The three original coffee-roasting plants of the 
company and their monthly capacities are as follows: Chicago, 2,000,000; 
Boston, 1,000,000 and Montreal, 750,000, making a total capacity of 87,- 
000,000 pounds a year. Additional plants are under consideration. 

Expansion was necessitated, according to President Joseph Wilshire, 
by increased demand for the product of Chase & Sanborn, the coffee sub- 
sidiary of Standard Brands, Inc., and to carry out the company’s plan for 
delivery to grocers 24 hours after roasting. ‘It is naturally to our advan- 
tage,” he said, ‘‘to deliver the coffee as soon after roasting as possible. 
Therefore we must have plants in strategical delivery centers to cover 
surrounding territory in the shortest possible time.’’—V. 131, p. 2237. 


Standard Holding Corp.—Omits Dividend.— 
The directors recently voted to omit the quarterly dividend ordinarily 


pezsble about July 15 1930. On April 15 last, the company paid an extra 
of 37 4c. and a quarterly of 37 4c. per share. No distribution was made in 





January of this year. In 1929, four quarterly dividends of 37%c. per 
share were paid.—V. 130, p. 2602. 


Standard Oil Co., Ohio.—Pref. Stock  Sold.—Chase 
Securities Corp., Bancamerica-Blair Corp., Hayden, Miller 
& Co., and Union Cleveland Corp., have sold at 103 and 
div., to yield over 4.85 %, $12,000,000 5% cumul. pref. stock. 


Exempt from taxation as personal pro y in Ohio under existing laws 
Dividends exempt from present normal Federal Income Tax. Redeemable 
in whole, or in part, on 30 days’ notice at $107.50 share and accrued 
div. Di payable Q-J. Transter Agent: Chase National Bank, 
New York. Registrar’ American Express Bank & Trust Co. 

Data from Letter of W. T. Holliday, President of the Company. 

Business and Pr .—Company was organized in 1870 and is the oldest 
of the Standard Oil mpanies. The business consists of refining and 
distributing gasoline, lubricating oils and other petroleum products. 

Purpose.—Proceeds will be used to retire the 7% cumulative preferred 
stock now outstanding, which is callable Jan. 15 1931, and to provide 
approximately $4,000,000 for other corporate purposes. 

Capitalization— Authorized Outctontins 
5% cumulative preferred stock ($100 par)-_------- $12,000,000 $12,000, 
COMING GUOEE Cees PEE na cca cccadwtconsncace 14,500,000 14,000,000 

Equity.—The outstanding common stock, at current quotations, indicates 
a market equity o1 over $35,000,000. Dividends have been paid on the 
common stock continuously since 1912, the first year after the Standard Oil 
dissclution, when the company’s stock first became publicly owned. The 
current dividend is at the annual rate of 10%, or $2.50 per share. 


Consolidated Income Account. 











—Calendar Years— 7 Mos. End 

c -_ Oath anedine: 9 1928. 1929. July 1°30 

ross sales of all products, less gaso- 

ae . shdvudenanvde = _.-$44,732.825 $62,871,089 $35,625,992 
ee gC Tl eee 31,526, 45,021 594 24,548,278 
Marketing and other expenses-_--.--- 7,973,512 11,665,789 7,217,95u 

Pt SND S dnd Daca dane wmione $5,400,222 $6,185,705 $35.759.762 
SII, «ccacaccsccacccckces 1'508:185 1.845.734 1.390.965 

I ois ius sti ocean niandbdd best lan hail $3,925,036 $4,339.970 $2,368,797 
OEE MS duibcccindtwbtidosscun’ 400,848 434,896 240,569 

PE CU oi anes a a mings acebaiuntaale $4,325,884 $4,774,776 $2,617,366 
DEE PE cicnccsewensouns eee 735.60 27, 
Federal income taxes.......-...--- 498,783 295,349 


429,336 


Available for dividends_._.....-.- $3.896.548 $4,202,384 $2,294,052 
For the 10-year period ended Dec. 31 1929, the average earnings available 
for dividends were $3.625,017, equivalent to over 6 times divid nd require- 
ments of the 5% cumulative preferred stock presently to be outstanding. 
Consolidated Balance Sheet Julu 31 1930 
[Giving efrect to this financing, as reported by Company.] 








Assets— Liabuities— 
Cash & U.8. Govt. sec..__-- $6,544,980 | Accounts payable._---.-.-.-. $4,325,270 
Accounts receivable... ...-- 4,032,550 | Notes payable of subs... -.--- 279,345 
Merchandise inventories. _- 7,070,100 | Federal inc. taxes for 1930-_- 248,648 
Other investments-_--..--... 223,698 | Res. for annuities and death 
Real estate, plant & equip... 47,884,166] benefits.._.........-..--- 7,027,232 
Good-will on books of subs.-_- 271,700 | Reserve for depreciation_-_-_-_- 12,409,386 
Prepaid & deferred items.... 1,195,193] Other reserves............- 92,462 
Minority interests in subs... -- 257,870 
Preferred stock._....._-.-- 12,000,000 
————_ | Common stock. ......__--. 14,000,000 
Total (each side)........- CET Fe DOC TIE. ss nb cccdnccsinacnonn 16,582,173 
—V.131, p. 2237. 
(Nathan) Strauss, Inc.—Sales Increase.— 
1930—Sept.—1929. Increase.| 1930—9 Mos.—1929 Increase. 


$737,295 $582,593 $154,702 /$6,645,015 $5,334,700 $1,310,315 
Number of stores in operation during September 1930 were 92, against 
90 during September 1929.—V. 131, p. 1728, 643. 


Sun Pipe Line Co.—Debentures Sold.—Brown Bros. & 
Co. and Edward B. Smith & Co., announce the sale at 9934 
and int. to yield over 5% of $3,500,000 5% sinking fund 
gold debentures. The Sun Oil Co. has guaranteed by con- 
tract to provide the trustee with funds sufficient to meet all 
payments of interest, taxes, sinking fund and principal on 


these debentures as they accrue and mature. 

Dated Oct. 1 1930; due Oct. 1 1940. Int. payable A. & O. without de- 
duction of normal Federal income tax up to 2%. Denom. $1,000c*. 
Red. upon 30 days’ notice as a whole at any time or in part on any int. date, 
at 102% and int. on or priot to Oct. 1 1931, and thereafter at par plus a 
premium equivalent to 4% of 1% for each full year or fraction thereof of 
unexpired life of the debentures except that after Oct. 1 1939, they will be 
red. at par. Not red. for sinking fund prior to Oct. 1 1935. Free from 
Penn. personal property tax. Girard Trust Co., Philadelphia, trustee. 

Data from Letter of J. Howard Pew, Pres. of Sun Oil Co. 

Company .—Organized in Del. Oct. 3, 1930 to conduct directly or through 
subsidiaries the business of transporting petroleum and petroleum products 
as a common carrier. A pipe line over 700 miles in length is now under 
construction. This will consist of one line of 8-inch pipe, extending from a 
point near Marcus Hook, Pa., where a number of refineries including the 
— refinery of Sun Oil Co. are located, to a point north of Coatesville 

'a., With two main trunk lines of 6-inch pipe running to Cleveland, O., and 
Syracuse, N. Y. There will be numerous spurs of smaller size pipe running 
to various cities along these routes. 

This pipe line will have a capacity of 25,000 barrels per day. The esti- 
mated cost of the original pipe line, including seven booster stations to be 
originally installed, is $5,100,000. Of this amount at least $1,600,000 will 
be paid in cash for the capital stock of the company. Sun Oil Co. will own 
45% of this capital stock. These pipe lines will make possible a material 
reduction in transportation charges and it is expected that their operation 
will produce substantial earnings on the capital stock. It is estimated thae 
a large part of the lines will be in operation by Jan. 1 1931, and that the whole 
system will be in operation in May 1931. Sun Oil Co. will guarantee com- 
pletion of the lines. 

Capitalization (Upon completion of this financing) . 
5% sinking fund gold debentures due 1940 (tite ER: $3,500,000 
COUR BONE (Ue BNI oo esa nc oe a eadaah ele hi ddos wna a$1,600,000 

a Minimum original issue. 

Purpose .—Proceeds from the sale of these debentures and of the $1,600,000 
capital stock will be applied toward the discharge of obligations incurred in 
connection with the pipe line system described above, for the completion 
thereof and for other corporate purposes. 

Contract with Sun Oil Co.—Sun Oil Co. has agreed by contract to provide 
the trustee with funds sufficient to meet all payments of interest, taxes, 
sinking fund and printiee of these debentures as they accrue and mature. 

Sun Oil Co.—Sun Oil Co., is one of the important units in the United 
States engaged in the production, refining, transportation and distribution 
of petroleum and its products. These products are extensively distributed 
under the well-known trade names ‘‘Sunoco”’ and ‘‘Sunoils.’’ Sales in 1929 
were in excess of $86,000,000. Consolidated net earnings of Sun Oil Co. 
after all deductions for interest, depreciation, depletion and Federal taxes 
have been as follows: For calendar years 1925, $3 ,602,129; 1926, $3,358,889; 

1927, $2,791,057; 1928, $5,008,027, 1929, $8,242,491. Net earnings for 
the eight months ended Aug. 31 1930, were in excess of those for the same 
period of 1929. 





Sinking Fund.—Sun Pipe Line Co. will agree to retire through a sinking 
fund, either by purchase or by redemption at not exceeding the prevailing 
redemption price, at least $1,500,000 par value of debentures as follows: 
On or before Oct. 1 1935, $100,000; on or before Oct. 1 1936, $200,000; 
on or before Oct. 1 1937, $300,000: on or before Oct. 1 1938, $400,000° 
on Fan a Oct. 1 1939, $500,000, leaving $2,000,000 to be paid at 
maturity. 


Superior Forwarding Co., Inc.—Receivership.— 


Thomas C. O’Brien of Buffalo Oct. 1 was appointed receiver by order 


of the Supreme Court, in mortgage foreclosure preceedings. The pro 
ective committee of first mortzaze certificate holders, consisting of A. ¥ 


— 
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Beringer of New York, E. A. Pearson of Philadelphia, W. B. Prickett of 
Chicago and D. G. Sherwin of San Francisco, announced the appointment 
Was made with their full goon and in furtherance of the plan of reorgani- 
Zation upon which they ve been working since the company defaulted 
> Se perment of the interest on its first mortgage bonds last April.—V. 131, 


Superior Oil Corp.—Receiver.— 

Acting on the petition of stockholders, who alleged mismanagement, 
Judge F. E. Kennamer, in the U. 8. District Court at Tulsa. lkla., ap- 
Pointed J.L, Essley, an independent operator, as receiver.—V. 131, p. 1433, 


Swift Internacional Corp.—Ezira Dividend. — 

A letter to the stockholders says: ‘‘In the opinion of the directors, the 

1 position of this company warrants a further distribution to the 
shareholders at this time. 

“Therefore, the directors, at a meeting Oct. 4 1930, voted to pay an 

ng ie tonne of $1 a share to holders of record Oct. 15 1930, payable 

ov. a 

“*The earnings for the year 1930 to date compare favorably with the earn- 

for the same period in the year 1929. The annual report for the year 

5 will be presented to the shareholders about Feb. 16 1931.’’—V. 130, 


Telephone Bond & Share Co.—Changes Name.— 

Effective Sept. 18 1930, the name of this company has been changed to 
Telephone Securities Co. Offices are in Chicago, Ill., Kansas City, Mo., 
and St. Louis, Mo. 


Telephone Securities Co., Chicago.—New Name.— 
See Telephone Bond & Share Co. above. 


(John R.) Thompson Co.—September Sales.— 
1930—Sep! .—1929. Decrease.|_ 1930—9 Mos.—1929. 
$1,215.361 $1,281,855 $66,494 | $11,224,363 $11,772,110 

—V. 131, p. 1910. 1271. 


Tonopah (Nev.) Mining Co.—Postpones Reorganization. 

The adjourned meeting of stockholders held Oct. 6 to consider plans of 

reorganization and readjustment of the capital structure of the company has 
adjourned without date. 

Commenting on the present situation, President Walter L. Haehnlen said: 
**Recognizing the fact that the Tonopah mine was practically exhausted, 
the board proposed a financial reorganization of the company. 

**At the June meeting, conditions in the mining industry and metal prices 
looked as though they might have reached bottom. Since then they have 
gone from bad to worse. The unwarranted depression in hich-class secur- 
ities has made a financial reorganization impossible at this time. 

‘The board has authorized the cpening of the Tonopah mine to leasers as 
of Oct.1. This action was taken in order that we micht obtain some ore 
to run the mill. Weather conditions make it impossible to shut down the 
mil] during the winter, and there was nothing further to do but supply ore 
or scrap the mill. A few weeks’ operations are necessary to give us some 
figures as to outcome. 

**It is the policy of the manavement to retrench in every particular and 
look for new prospects which cost only a very smail amount to develop.”’ 
See also V. 130, p. 4625. 

Transamerica Corp.—Five New Holding Corporations 
Chartered in Delaware.—Three Others in Process of Formation— 
See last week’s ‘“‘Chronicle.”’ page 2167. 

Offer of Exchange Made to Stockholders of Banca D’ America 
E d'Italia, and Ameritalia Corp.— 

The Transamerica Corp. has offered_to exchange shares of its capital 
stock for shares of the capital stock of Banca d’America e d'Italia and of 
Ameritalia Societa Anonima Italiana (Ameritalia Corp.), Italian corpora- 
tions, on the following basis: 1 share of Transamerica Corp. for 5 shares 

f Banca d’America e d'Italia, 1 share of Transamerica Corp. for 5 shares 
f Ameritalia Corp.. 1 share of Transamerica Corp. for 214 stamped shares 
1f Banca d’'America e d'Italia carrying 2% shares of Ameritalia Corp. 

The Transamerica Corp. now holds through a subsidiary company a 
najority of all the outstanding shares of the capital stock of Banca d’ America 
e d'Italia and of Ameritalia Corp., and any additional shares acquired 
pursuant to this offer will be for account of one of its subsidiary companies. 

Stockholders of Banca d’ America e d'Italia and Ameritalia Corporation 
desiring to exchange their shares on the basis of this offer may do so by 
depositing their stock certificates hereunder, at any time prior to Nov. 15 
1930 (but not thereafter without the written consent of Transamerica Corp.), 
with any one of the following depositaries: The Bank of America N.A., 
44 Wall St., N. Y. City Bank o N. T. & S. A., 1 Powell St., San 


Decrease. 
$547 .747 


italy } <u 
Francisco, Calif., or Banca d’America e d'Italia, Milan, Italy. 

The shares of capital stock of Transamerica Corp. are of the par value of 
$25 each and the shares of stock of Banca d’ America e d'Italia and of Ameri- 
talia Corp. exchangeable under this offer are full paid shares of the par 
value of 100 lire each. 

Stockholders of Banca d’America e d'Italia and Ameritalia Corp., accept- 
ing this offer will receive upon surrender of their stock certificates, trans- 
ferable deposit receipts, exchangeable on or after Dec. 10 1930, for certifi- 
cates of the capital stock of Transamerica Corp. 

Fractional shares of Transamerica Corp. will not be delivered on ex- 
change and shares may be Ye pursuant to this offer only in amounts 
— tting the delivery of full shares of stock of Transamerica Corp. The 

lepositaries will, however, arrange as far as possible for the purchase, sale 
or combination of fractional amounts offered for exchange. 

On the foregoing basis stockholders owning a considerable number of 
shares of Banca d’ America e d'Italia and of Ameritalia Corp. have already 
roa ae pe desire to deposit their shares for exchange. it was announced 
on Oct. 7. 

Enters Into the Field of International Telephony.—See Gen- 
eral Telephone & Electric Corp. under “Public Utilities’’ 


above.—V. 131, p. 1910. 


Twentieth Century Depositor Corp.—Accumulations 


on Shares.— 

The accumulations on the 29 underlying stocks of 20th Century Fixed 
Trust since the last coupon payment date which was Sept. 1, are in excess 
of 31 cents per 20th Century share applicable to the next coupon payment, 
according to the above corporation, sponsors for the trust. 

Each share of the trust carries 30-cent coupons which are payable semi- 


annually. The certificates are issued by the Bank of America N. A., of 


New York. The shares are 1-1 000 participating interest in a unit con- 
citing < four utilities, 13 industrials, four oils and eight railroads.—V. 
» dD. . 


Tri-Continental Corp.—Financial Statement.— 

Earle Bailie, President, says in part: Income from interest and dividends 
for the period (exclusive of stock dividends received) amounted to $2,458.- 
091. Stock dividends received during the period, taken at closing prices 
on the dates received, had a market value in excess of $240,000. Profits 
realized from the sale of securities (including stock dividends sold) and from 
syndicate participations, amounted to $3,173,710. i 

Net profit for the period before payment of preferred dividends of $1 ,951,- 
425 amounts to $5,132,604. The market value of securities owned (in- 
oe syndicate participations) on Sept. 30 was $5,608,389 less than book 
value. 

For income statement for nine months ended Sept. 30 1930 see “‘Earnings 
Department” on a preceding page. 

Balance Sheet Sept. 30 1930. 
Liabtlities— 
$15,129,851 | Accts. payable incl. reserves 

2,936,301; for expenses and taxes____ 
x62.283,966 | Dividends payable 
Special deposits for dividends 664,431 | Due for securities 
Securities sold receivable- --- 45,019 Participations in syndicates __ 18,845 
Interest receiv. accrued, &c_-_ 208,239 | Foreign exch. contracts (fu- 

Due from foreign exch. contr- 479,755 ture delivery 479,755 
6% cumulative pref. stock... 43,365,000 
————_ | Common stock y5,050,.395 

Total (each side) $81,747,562 | Surplus 29,535,032 

x The market value of securities owned (including syndicate participa- 
tions) on Sept. 30 1930 was less than the book value shown above by 
$5,608,389. y Represented by 2,020,158 no-par shares. 


Short-term securities & adv_- $238,906 
664,431 


2,395,198 








Summary of Portfolio and Other Assets. 

Based on market value at the close of business Sept. 30 1930 the assets 

of the corporation were distributed as follows: 
Cash in banks, on hand and at call $15,129,851 
Short-term securities and advances 2,936,301 
Bonds and preferred stocks 25,083 ,259 
$43,149,411 
31,592,317 


Total cash and portfolio $74,741,728 
Accounts receivable, &c 1,397 ,445 


$76,139,173 
3,797,135 


Net assets $72,342,038 
wn report contains a list of securities held in the portfolio.—V. 131, 
p. f 


2-8 West 46th St., N. Y. City.—Mige. Certificates 
Offered —New York Title & Mortgage Co. is offering 
$1,100,000 guaranteed 5% 1st mtge. certificates, maturing 
1935, representing ownership in the Ist mtge. on the property 
at 2-8 West 46th St., N. Y. City. 


Payment of principal and interest guaranteed by New York Title & 
Mortgage Co. 

2-8 West 46th St. is a 16-story and basement, store and office building 
with pent house and land 100 x 100.5 feet on the south side of 46th St., 
100 feet west of Fifth Ave., N. Y. City. Land and building are appr 
at $1,650,000. The mortgage is two-thirds of the valuation. The certif- 
icates are therefore legal investments for trust funds. 

The gross rental, according to figures furnished by the owners is $234,430. 
After full allowances for taxes, operating expenses, including insurance 
and with a liberal allowance for vacancies, the net earnings are estima 
at ee. This sum is more than $80,000 in excess of the annual interest 
requirement. 


Underwood-Elliott-Fisher Co. (& Subs.).—Harnings.— 

For income statement for three and nine months ended Sept. 30 see 
“Earnings Department’ on a preceding page. As of Sept. 30, cash and the 
civarens was over $8,100,000, compared with $5,894,531 as of Dec. 31, 
ast. 

The percentage of improvement in sales of standard typewriter units 
shown in September over August was three times that of last year and four 
times a of 1928, indicating that the current improvement is more than 
seasonal. 

The company has retired an additional 1,000 shares of 7% cumulative 

referred stock, leaving a balance of $2,900,000 issued. There is no 
unded debt.—V. 131, p. 1910. 


Union Natural Gas Co. of Canada, Ltd.—Ezira Div.— 
The directors recently declared an extra dividend of 5c. per share in 
addition to the regular quarterly dividend of 35 cents per share, both 
Sa 10 to holders of record Oct. 15. Like amounts were paid on 
ept. i 
In lieu of cash, the stockholders may take stock on the basis of 1-50th of a 
“— ees share held, at a price of $20 per share.—V. 131, p. 1422, 


Union Oil Co. of California.—1% Stock Dividend.— 
The directors have declared the regular quarterly dividends of 50c. a 
share and 1% in stock, both payable Nov. 10 to holders of record Oct. 18. 
ii _——— were paid in November 1929 and in February, May and 
ugust last. 


Earnings.— For income statement for nine months ended Sept. 30 1930 
see ‘‘Hiarnings Department’’ on a preceding page. 

in commenting on the nine months’ operations the company says’ 

“Competition on the Pacific Coast materially lowered the price for 
gasoline during about one-third of the last six months’ period. Profits being 
further reduced by the higher prices paid for refining crude since last March. 

‘‘However, effective Sept. 15, last, the prices of crude oil in California 
were reduced an average of 10 cents a barrel and the price for gasoline 
increased 1 cent a gallon throughout the Pacific Coast territory. e con- 
servation program initiated in California in the fall of last year has resulted 
in the company not receiving the same benefits from flush production this 
year as during the first nine months of 1929. 

‘‘A more stable condition appears to be gradually developing throughout 
the industry. Drilling wells in California have decreased from 666 in 
February 1929 to 470 at Sept. 30, last. California crude oil output on 
Sept. 30 was approximately 520,000 barrels a day as compared with 878,000 
barrels daily average during the peak month of August 1929. Production 
of crude oil in the United States at the end of September, last, was averaging 
about 2,390,000 barrels a day, a decrease of 587,000 barrels from the peak 
of 2,977,000 barrels in August 1929. 

“Stocks of petroleum products on the Pacific Coast show a net decrease 
of about 3,500,000 barrels since Jan. 1 1930, decreasing approximately 
7,000,000 barrels during the past four months. The nationwide movement 
for oil conservation and curtailment of production to balance with market 
requirements has been greatly strengthened by court decisions upholding 
the orders of the Oklahoma authorities limiting production in that state.’ 


Acquisition .— 
See Amerada Corp. above.—V. 131, p. 1910, 1729. 


Unit Corp. of America.—Unfilled Orders Favorable.— 

President W. H. Schmidt has issued the following statement: 

“The drastic market price reduction of the preferred stock does in no 
wise reflect the condition of the corporation. he Kalamazoo division is 
operating at about normal. The past three months shipments of excavators 
were equal to those of the corresponding months of the previous year. 
Unfilled orders for all divisions are more favorable than they have been 
any time this year.’’"—V. lol, p. 2081. 


United States Dairy Products Corp.—Balance Sheet.— 

The balance sheet, as of June 30 1930, shows total assets of $4,329,897 
and total current liabilities of $2,424,924, a ratio of 1.8 to 1. This com- 
pares with a ratio of 1.5 to 1 on Dec. 31 1929. During the first half of 
this year, the company reduced its outstanding 6% % notes from $1,778,000 
to $1,356,500.—V. 131, p. 2238, 958. 


United States Glue Co.—Preferred Stock Called.— 

The company has called for redemption $58,900 of employees pref. stock 
on Oct. 31 next at 105 and divs. Payment will be made at the office of the 
company, Carrollville, Wis.—V. 123, p. 991. 


United States Pipe & Foundry Co.—Acquires Davies & 


Thomas Co.— 

The Davies & Thomas Co., with foundry and machine works at Cata- 
sauqua, Pa., has become associated with the above company. The former 
company, however, will continue to operate under its own name. New 
officers of the company are: George Davies, Pres. & Treas.; D. P. Hopkins, 
V.-Pres.; Charles R. Rauth, Sec.; F. J. Walker, Asst. Sec. & Asst. Treas. 
The board of directors includes Mr. Davies, Mr. Hopkins and Mr. Rauth, 
D. B. Stokes, H. A. Hoffer and H. V. Overholt. z 

For many years the Davies & Thomas Co. has specialized in cast-iron 
tunnelsegments. The company is also builder of sewage disposal machinery 
and by-product plant machinery, and manufactures miscellaneous gray 
iron and semi-steel castings. These various products the Davies & Thomas 
Co. will continue to make. (“‘Iron Age’’)—V. 131, p. 645. 


United States Rubber Co.—Acquisition.— 

President F. B. Davis Jr. on Oct. 9, announced that at the October 
meeting the directors authorized the acquisition of a controlling interest 
in the Samson Tire & Rubber Corp. of Los Angeles through a new cor- 
poration presently to be formed. 

This step is to be taken pursuant to a plan which has for its aim the 
merging of the interests of the United States Rubber Co. and the Samson 
company in the tire business on the Pacific Coast, it was stated. The plan 
calls for the exchange by the shareholders of the Samson company of their 
present holdings of common stock for preferred stock in the new company 
(‘Journal of Commerce”) .—V. 131, p. 2238. 
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Liabilities other than capital and surplus 





2394 FINANCIAL 


CHRONICLE 








os 





U.S. Rubber Reclaiming Co., Inc.— Defers Dividends.— 
The directors have voted te. defer the qr uarterly dividend of 50c. per Mare 
due Oct. 1 on the prior pref. stock and to omit the quarterly dividend of 
37 Ke. per share due on the same date on the class A stock.—V. 126, p. 1058. 


United States Steel Corp.— Unfilled Orders.— 
See under “Indications of Business Activity’”’ on a 
V. 131, p. 2238. 


United States Worsted ey om apmatger Being Drawn for 


Sale of Portion of Silesia Mills Pro 

B. Loring Y cums. receiver, has reach 44 RES t with Bast Fibres, 
Inc., on the sale of certain properties of the Silesia Mills division at North 
Chelmsford, Mass., of United States Worsted to Bast Fibres. A contract 
is now being drawn. Properties comprise approximately 150,000 s: Sess | th 
feet of ee 8 or about 40% of the total floor space of the Silesia 


page.— 


propert Worsted’s old spinning division. Of the total floor space 
about 136.0 000 square feet are in the storage plant. Bast yipete is pur- 
chasing with the floor space three wool scouring machines in the Goel 


recy i og cher in which a large part of the remainder a the floor space is 
ocated. Proceeds from the sale will total a ximately $45,000. 

Bast Fibres, Inc., was organized June 19 1930 in Delvenre “to process 

vegetable fibres.” ‘John J. Raskob is said to have a large interest in 


— company. 

t Fibres, Inc., took possession of its portion of the Silesia properties 
on en 15, to remain for four months pending court approval of the 
os. 31 nud, approval be withheld, rent will be paid on its occupancy .— 

Dp 


USL Battery Corp.—Record Dealer Sales in September.— 

USL battery sales to dealers daring 8 September ecli by a gpm 
margin the best previous month in USL history, despite the fact that cold 
weather, which a. way 8 y* Reednoes a peak in the battery business, has not yet 
arrived, Chairman C Miniger announced on Oct. 6. It can normally 
be expected that the company will break the September record when cold 
weather arrives, Mr. Miniger also stated 

“While buying on the part of dealers has been extremely cautious, 
sales up to Sept. 1 this year have compared ota J with 1929 sales for 
the same period. That the peak September business is needed for immedi- 
ate dealer sales and not for stock is shown by the fact that a big majority 
of orders received call for rush shipment. 

“USL Battery, Ltd., of Toronto, Canadian Division, also re sub- 
stantial sales increase for 1930. ee the fact that sales Canada 
increased 154% during 1928 and 4939. sales during the first nine months 
of 1930 oy a a increase of 14. 8% we the record sales of 1929. 

As with every other commodity, USL retail prices have a 
lower carte regao t than in 1929. This would have a normal tendency 
reduce profits. Sowever. $f this is offset by the fact that during 1930 che 
ae n of the C pisher or nek uality, higher profit types, has more than doubled. 

ccording to ls, a new line of batteries developed a few months 
ak combined Lr — roved merchandising methods, accounts in a large 
measure for the record- fresking ber sales 

The USL companies are a su y of the Electric Auto-Lite Co., of 
——, ois, te automobile starting, lighting and ignition equip- 
ment.— a A 


Van Camp Packing Co., Inc.—Plans Stock Rights, &c.— 

The stockholders on Oct. 3 were none of plans for the sale of common 
stock with warrants to provide $1,500,000 additional working capital to 
be offered to stockholders of record of Sept. 30 on the basis of two common 
shares at $7.50 with warrants for the purchase of two additional shares at 
$10 on or before Dec. 1 1934 for each three shares now held. The rights 
will expire on Oct. 15. 

Of the stock and warrants authorized to be Prd 5 the preteens and 
two Vice-Presidents of the company have agreed so perd . 
Benjamin Titman ,000, and Lehman Brothers $250, 000" bak a 
total of $1,400,000. Prior offering will be made to the stockholders, 
however. To the extent that stockholders subscribe in excess of $100 ,000, 
ba urchases by the officers and bankers will be scaled down. 

e Van Camp Packing Co., Inc., and its subsidiary, the Van Camp 
Mille ilk Co., have sold their interest in the W. J. Kennedy Dairy Co. for 
$519,665, "this amount representing their investment in that cempany. 
The name of the purchaser was not osed. 

A special meeting of stockholders will be held on Oct. 30 to increase 
the authorized capital stock by 1,200,000 shares and for other pepe. 

Benjamin Titman, formerly vad of the Titman E « Corp., will become 
President of Van Camp Packing Co., Inc., and illiam D. Campbell, 
now President, will become Chairman of the board.—V. 131, p. 1910. 


Van Sweringen Corp.—Additional Alleghany Corp. Com- 


mon Stock Deposited.— 
The ‘‘Wall Street Journal’ Oct. 9, had the following: 
O. P. and M. J. Van Sweringen have aden with p= od Van Sweringen 
. 50,000 additional shares of Alleghan te te 
e Van Raion 


total number of Alle. shany shares now held. by 

Even with the deposit of these additional shares, a deficiency exists = 
the Van Sweringen Corp. portfolio. This ng be " eke pre 
Alleghany sells as high as 20 on or before Oct s therwise the 
Sweringens must deposit either additional , Me “aaa or other readily 
marketable securities in sufficient oy ee repair the deficiency. 

The deposit of the additional shares is in accordance with the provisions 
of the trust indenture of the Van Sweringen Corp. $30,000 000 5-year &% 
notes, which were publicly offered in April. The corporation at the time 
of its formation acquired 500,000 shares of —~ = Corp. com. stock. 
The Van Sweringens agreed that if at any time the snarkeet value of these 
pce rer shares should amount to less than 50% of the amount of the 
outstanding notes they would make available additional marketable 
securities to the extent one ne to make up such deficiency. 

When the public financing of the Van Sweringent Corp. was undertaken 
in April, Alleghany shares were selling slightly above 30. oaks the 500,000 
Alleghany shares had a market value of more than $15,000,000 As Alle- 
e any com. stock declined in value, additional shares were made nde 

y the Van Sweringens 

On the basis of the 700,000 shares of Alleghany stock which the Van 
Sweringen Corp. held in its ‘portfolio gyi to the latest deposit of additional 
shares, no d ciency would exist i many 5 stock sold at 21 On 

t. 18 Alleghany sold on the New Yor xchange al ae a “high 4 
2134. Not since that day has the stock Bn as high as 

leficiency existed on Sept. 19. Twenty days are allowed for IB the 
eficiency , so that the ea limit would have ¢ ired on Oct. 

The deposit of 50,000 additional shares, bringing ye total to 750,000 
reduces to 20 the price at which Alleghany must 7 = order to avoid a 
comeene Alleghany sold at a high of 20 on Oct. and has not sold as 
high as t hat since that day. A deficiency existed on ey 2 which must be 

0 days, or by Oct. 21. This deficiency can be repaired by the 
deposit of "addition Alleghany shares of other readily Be Ba securities 
It also would be automatically repaired if Alleghany com. stock sold as 
high as 20.—V. 131, p. 2238. 


Bus agp ahi System, Inc.—September Sales.— 





- aad 
pe he D 


930—September—1929. Decrease. 1930—9 Months—1929. Increase. 
$1, 258, 971 $1,323,442 $34,471 | $11,812,254 $11,811,843 $411 
131, p. 1579, 1435. 
"Welareum Co.—Sales Increase.— 
1930—September—1929. Increase.| 1930—-9 Months—1929. Increase. 


$4,082,342 $3,927,688 $154,654 $38 686,746 $33,120,920 $5,565,826 
7a company had 440 stores in operation on Sept. 30, last.—V. 131, D. 


Warner-Quinlan Co. (& Subs.) .—Earnings.— 
For income statement for six months ended June 30 see ‘Earnings 
Department” on a pi page.—V. 131, p. 1274. 


Warren Woolen Corp. (Del.).—A uisition.— 

The stockholders of 7 Woolen arren, Mass., at a special 
meeting held on Oct. 3, a proved | the plans 7 reorganizati ion whee a 
new corporation, Delaware and known as the Warren Woolen 
Corp., uires all “<< the assets, properties and good- and 
current fiabilitige of of the old com 


ligations and 
2,700 com. on Se Os Cee are corporati 
authorized the directors to distribute the E700 shares received in a manner 
they deem proper and advisable and upon completion 


of the distribution 














a 


to wind up the affairs of Warren Woolen Mills, a Massachusetts corporation. 
The ¢ New corporation Will bave a capital set-up of 5,400 pref. shares and 
13.500 com. shares all without par value There will be exchanged 2,700 
. shares on a share for share basis for an equal number of 
of the od ccmnpany and & ee. ae ees and 10 shares 
offered t, stockholders in the old corporation in units of two pref. 
and four canbaun dame as 6a0 


unit. 
efier wa dae have been given until Oct. 18. tan oS lie ae for 
an 
the units has been arranged oe els Seas Satake Ge een 
managemen company com: 
ment of th - par pees 
e 
recently the Bhs been operating more than 100% full and 
we ies alae re capacity and prospects for the 
eure ave onld to be oon wnt ff dipry GAs o leet owe vente. For 
few years the com y Bas pustelee’ sarees 
although under the reorganization plans the 
pany will begin operations in a miuch healthier state of finance. (‘‘Ameri- 
ool & Cotton 


Wayne United Gas Co.— Sales.— 
Since completion six months ago of its pipeline system in West Virginia, 


: 


uf 


this company’s sales of natural A to the end of A ———— 
687,351,000 cubic feet, according to announcement the A ane oe And 
Gas Corp., the parent company. Four new wells are now drilled 


to take care of future demands for gas. 

The holdings of Wayne United Gas Co. and its subsi Ohio River 
Gas Co., include gas rights in a po tga ne 46,000 acres in West Virginia, 
Ohio and Kentuc y, located to highly industrialized areas consum- 
ing large quantities of peared gas for fuel and other purposes. The com- 
ig 4 Tee reserves are estimated at 32,400,000,000 cubic feet.—V. 129, 


Weirton (W. Va.) Steel Co.— New Mill Soon Ready. 

The structural and rail mill now under construction at the Weirton, 
W. Va., plant is nearing completion and will go into operation by Dec. 1, 
it is announced. 

Completion of this mill will further diversify the operations of the Weirton 

— and is to add materially to the earnings of the National 

teel Corp.—V. 130, p. 3907. 


Warner-Quinlan Co.—Suit Settled. — 

The suit of certain minority stockholders of Municipal Service Corp 
for a tempo we restraining the company from using gueciin 
trade names ‘‘Super-X,”"’ ‘‘Utilco’”’ and ‘‘ Muni pal. %, snd fe from 4 ay 
of the properties or other assets of the Municipal Service aw % , has been 
settled in the Superior Court of New York County. —V.131, p. 1274 645. 


Weinberger Drug Stores, Inc.—New Dewtee.- a= 
nas Xe 2 a pm Aa Ginn, has been elected a director, 
succeeding Maurice Gusman, —V. 131, p. 2082. 


West Boylston Mfg. Co.—Balance Sheet.— 





Assets— June 28'30. June 29°29. | TAabilittes— June 23'30. June 2929. 
Real estate_.....- $2,288,704 $2,390,087 | Preferred stock...$1,691,000 $2,186,000 
Machinery ....... 748.758 792,929 | Common stock_._x4, 130, 803 4,690,943 
Merchandise. -._. 1,978,600 1,271,833) Accounts payable. 98.475 286,279 
Acc’ts receivable_-. 316,717 826; 661| Notes payable_... 250,000 -..... 
Notes receivable-_ fk er Sess Trade accept’ces.. 596,956  -..... 
EE 276,555 731,717 
Investments -.... 1,150,000 1,150,000; Total (each side) $6,767,234 $7,163,221 





‘ * Papocsemtet by 50,000 shares of no par value and surplus.—V. 130; 


West Virginia Southern Coal Co.—Payment on Bonds.— 
The holders of the ist yt —_ leasehold gold” bonds are in receipt 


of me — letter dated 
of the company bankrupt, was substantially closed at 
2 meeting of ered of litors held Aug. 26. The following sales were confirmed 
e 
purchased what are known as the Roland 


tee} Phe ros. Roland Land Co. 
Land Co. leaseholds and the property of the bankrupt , thereon, in 
of the 2 tre ties due the Roland 


satisfaction and disc’ 

(b) The oo River mine & Lumber Co. pur ar are known 

as the Coal River Mining & Lumber Co. ostaaliie and the A ag ted of 
the — t situate thereon, for the royalties due said Coal R: 

um 

(c) The Courtney Co. purchased what is known as the Courtney Co. 
leasehold and the property of the bankrupt situate ah for the sum 
of $100 in addition to the royalties due to said Courtney C 

(d) Ohley Coal Co. purchased what is known as the O hley Coal 
leasehold, and the property of the bankrupt situate thereon, for the ad 
of $100 in addition to the eae due to said Ohley Coal Co., 

(e) The Roland Land C o, Pare certain small parcels of land lying 
in the vicinity of its leasehold for the sum of $8,500 

(f) The Coal River Mining & Lumber Co. purchased = small tract of 
land lying ‘in the vicinity of its leasehold for the's sum of $5,000 

he Roland Land Co. and the Coal River Mining & & Lumber Co. as- 
serted ra the emg oy. eye they were, respectively, entitled to the 

rom the above sales (e) and (f), fp te the theory that ro rere 

ties accruing subsequent to the appointment of receivers constituted 
upon such ls of land. The court, however, — wy ———— 
of counsel for the trustee that the lien of the Ist m superior -to 
that of such royalties, and accor ly, the sum of 13, "230, being the 
proceeds of such sales less the co ions of the referee in bankruptcy, 
and of the trustee in bankruptcy, was paid over to the trustee. 

There remains in the Sande of this bank, as trustee, the sum of $23,718 
being the aggregate of the sinking pana moneys and the amount realized 
pate gl . a proceeding, less the compensation of the trustee 
an counse 

Each wey ‘of bonds is E somnented to send such bonds to the trustee, 
in order that there may placed thereon credit for the prem: of 
such amount proper] bbs ie such holder. Such bonds will be promptly 
returned to each holder, Sopeties with check for such proportion on the 
basis of $7.90 per each $500 bond. 

{Signed The First Huntington National Bank, trustee. Homer Geb- 
hardt, Vice-President and Trust Officer.}—V. 126, p. 3946. 


White Rock Mineral Springs Co.—Earnings.— 
For income statement for three and nine months ended Sept. 30 see 
“Earn ngs Department”’ on a pr page.—V. 131, p. 1115. 


Wilson & Co., Inc.—Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until 
Oct. 16 receive bids for the sale to it of ist mtge.6% 25-year s.f. gold bonds. 
due April 1 1941, series A, to an amount sufficient to exhaust $133,947, 
at a price not exceeding 107% and int.—V. 131, p. 1730, 1579. 


Wextark Radio Stores, Inc.—Listing.— 

The New York Stock Exchange has etieriosa the listing of 20,000 
additional shares common stock (no par value) on official notice of ‘issuance 
in connection with sale of the company’s 64% gold notes and 80,000 
shares of common stock, on official notice of issuance in conversion of the 
company’s 64% gold notes, making the total amount applied for 379,878 
shares common stock. 

The directors April 11 1930 authorized the issuance of 20,000 additional 
shares of common stock to issued to bankers in connection with the 
sale of $2,000,000 convertible 644% sinking fund gold notes due April 1 
1935, and 80, 000 shares in conversion of the gold notes on basis of four 
shares of common stock for each $100 of the notes. 

Description of Gold Notes.—Dated April 1 1930; due April 11935. Fore- 
man State Trust & Savings Bank, trustee. Interest, at rate of 6%% 

Prnoe ge Dw pores A. & O. at office of trustee. Red. on any int. date 5 
days’ notice at or ane ag lus a premium of 2% if redeemed on Oct. 
1930 or Aven } 1 BA redeemed on Oct. 1 1931 or April 1 19659; 
1% if redeemed # foao oe Apri 1 1933-3 % if eedeomad on Occ 
1933 or April 1 7934 yo’ big mreey remium if redeemed thereafter. 
Company agrees to deposit in 
in casi (or) such notes at values 5 ed in th agreement, the 
f $150,000 on 4 Apri i 19 1931; s: ,000 on April 1 1932, $250,000 on 
April 1 April 1 1934. 


ihe holder of any note shali be entitled fo convert the same, at at 
prior to maturity, or if called for redemption prior to mat at 
any time up to and including, but not after, Bian ia aco 


i 
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date fixed for such redem 
rate of four shares of 
at the office of the trustee. 


Comparative Tangme Canem Statem 


, into common stock ohtindaieende, at the 
common stock for each $100 note surrendered 











Bnded 7 Mos. End. a r Ended 
Period— June 30°30. June 30°29. Nov. 30°28. 
ie a eenecomae wees TRS RHE 
Selling, general and administrativeex- ~" nek, 
penses, excl. of deprec.andamort.. 4,166,336 1,404,764 1,593,064 
Net profit on sales_........_____ 3.338 $760,653 $1,279,012 
Other income, less other deductions _-_ 152,907 92,221 . 92,648 
PORNO S 6 aids wk hi dddice ovine loss$120 430 $852,874 $1,371,661 
Interest__....-_- ciety SND agai 131,986 4,406 . ‘ 
and amortization. ----- 79,877 16,697 21,197 
Provision for Federal income tax.... ------ 101 122 160,905 
I I eo ee 2,294 $730. 647 $1,179,972 
Dividends (cash) ...............-.. x273 ,871 PY ER renee 
gs per share on 265,000 shares. ----.-- $2.75 $4.45 


ol a a a 5% stock dividend 13,327% shares at $5 per share 
ote.—The net loss shown above does not include the portion($45, 606) 
applicable to Wextark Radio Stores, Inc., of the indicated o ting loss 
$65,127, sustained by controlled companies during the fiscal y car ended 
June 30 1930. 
Summary of Consolidated Net Worth June 30 1930. 
Net ——- June 30 1929: 


CE itithivtiantiniminbethecnwnbaaihhGieeseuntioges til $3,064,603 
Disha mcd cbndaio andl ae ma Mak aantiardeteie ad eam 261,592 
ti NE we repeat bes hentttn pong erbecksaannbbote $3,326,195 
SEED LEE LAE IEER, AT PI Sal a 332,294 
Portion of net loss of sub. . applic. to minority stockholders... Cr.1,279 
Discount on sale of conv. 616 % sink. fund gold notes__........- 200,000 
tion & development expenses, &c., written off........_ 81,616 

CE Se tn nuhnwdnnhgsadipas dimp hoaesbdunkbsoawne. 273,871 
Stock y toe (amount transferred from surplus to cap. stock) _ 66,638 


566 WOTt TUNO FO 1900 2 oc ci cna pics ecendsodepescane $2,373,056 
Note.—This statement does not include the portion (264 ($64, hg 24 of the in- 
a deficit of controlled companies applicab k Radio Stores, 


Consolidated Balance Sheet June 30. 








Assels— 1930. 1929. Liabilities— 1930. 1929. 
Cash on hand and Notes & accts. pay. $210,747 $459,013 
in banks......-. $358,545 $357,041/| Divs. payable.... - ___.. 136,500 
Install. accts. rec. 1,287,648 657,556 | Accrued expenses 93,791 141,358 
notes and Conv. gold notes.. 2,000,000 -..... 
acc’ts ore 201,911 484,014 | Finance chs.. defer. 
eons 1,743,707 1,917,082) as earns.of future 
Inv. in rar stocks periods. ......- 53,762 11,588 
of other co.’s_._. 207,836 100,000 | Res. for purch. ob- 
Depos. on leases. -_ 32,359 24,159; ligation pay. by 
Mach., fix. & equip ,654 199,937; issuance of 1,500 
Leaseholds...---- -...-- 1) shs.ofcap.stock -..... 117,310 
Leasehold impts., Min. int. in capital 
Dor’n. 236,270 57,001; stock and surplus 
Deferred charges... 247, 187,046} of subsidiary. -- 3,149 4,429 
Other receivables. |) >= Capital stock - .._- b3 064,603 2,880,656 
Prepaid expenses __ 55,295 28.607 | Surplus. __....._. def691,547 261,592 
yt $4,734,505 $4,012,446| Total........- $4,734,505 $4,012,446 





—V. 131, p. 1574, 1274. 
After reserve for doubtful accounts of $154,384. b Represented by 
279, 877% po-par shares. 
Leen Goldberg of Goldman Seehe & Co. and Gustav Frankel have been 
directors to succeed E. R. Reichman, d » and wales 
Nussbaum who res 


ed earlier this year. There one vacancy o 
the board which be filled at directors’ meet to be held shortly 
at which officers for current year will be elected .—V. 130, Dp. 2046. 


Winn & Lovett Grocery yy heey a Sa 


Se eee al Decrease. 930—9 Months—1929. Decrease. 
et $485,935 $104,641 ga 134, 802 $4,607,069 $472,267 
131, p. 1730, 1115. 


(F. W.) Woolworth ae ee Sales.— 


1990-— September 1920. Increase.| 1930—9 Months—1929. Decrease. 
$22,352,534 $22,264,336 $88,198 | $196 466,061 $205042,307 $8,576,246 
President H. T. Parson stated that the entire eastern district, from Maine 
to Florida, inclusive, and as far west as iron inclusive, also the 
Pacific coast districts, showed a oie of 5% in old stores, against a loss in 
those same stores of 6.32% in Augus 
“The stores west of Pittsburgh a: aa east of the Rockies,’”’ Mr. Parson 
continued, show a very —_ improved condition in sales, as their loss in 
old stores for September is only 74%, against a loss in August in the same 
stores of 164%. The September gain in all stores of $88,198 compares 
with a loss in August of $2,391,801, and there was one more Saturday and 
one more ess day in August than September.”—V. 131, p. 1579, 960. 


Worthington Pump & Machinery Co.—Ezpansion.— 

The cor we -Y has acquired the Gilman Manufacturing Co. of East 
Boston, Mass., it was announced on Oct. 5. The consideration was not 
divulged.—V. 131, p. 1435. 


Yosemite Holding Corp.—Report as of July 31 1930.— 

Luther D. Thomas, Pres. in a letter to stockholders says in part: 

This report is as of July 31 1930, and shows the results of operations over a 
period of substantial development of the corporation from Jan. 17 
when the plan for absorbing Union Investors, Inc., was declared operative. 

During this period, the assets under its control have been largely increased. 

Union Investors, Inc., a general management investment company, which 
was originally acquired through an exchange of stock is now over 99% owned 
by Yosemite Holding Corp. 

In July 1930, arrangements were completed with Joint Investors, Inc., a 
general management investment company, and Grover O'Neill & Co. for 
the acquisition by Yosemite Holding rp. or a controlling interest in Joint 
Investors, ae through the purchase of 20,000 shares each of the class A 
and class B stocks of the latter poet oy This affiliation is the out- 
growth of the community of interest which has existed for some time. 

Joint Investors, Inc., was organized in January 1926, by Grover O'Neill 
& Co. and has an outstanding record. The table given low shows the 
—- of operations for the last three years and six months ended June 30 


Assets. Net Income 
LR Ab sodndtniapas decnaddmonetsioginae $584,476 $63 ,27 
= EA LOE ECE DE TEE IMEC Sel AP 1,009,¢ 110,054 
ae Lay Nt igs Wa appellee alain ak tales nna ioe an rik erat 619 368,207 
1930 BE TOM cits cnndenmeneimacwniokt «6 1,562,307 130,871 
In connection with the affiliation of Joint oe Inc., Lee Max- 


well, Robert Gair Jr., Curtis Franklin, Alexander M. White, "all of New 
York, also Luther D. Thomas and Ralp W. Simonds of Detroit were 
elected directors of Joint Investors, Inc. 

In addition to its holdings in Union Investors, Inc., British Type In- 
voase, Inc., and Joint Investors, Inc., company has its own portfolio 
by ty operated ona genere) management basis 

{The income accounts of Yosemite Holding Cor 
ended P yaly 31 1930, and Joint | gy Inc., for 
30 1930 are given under ment” on a preceding Ppage.] 

Cash and investment securities held y Yosemite Holding Corp. and 
its subsidiary companies as of July 31 1930, totaled yg oye $4,778,- 
734. (The market valuation as of July 31 1930, or cost, in the absence 
of a regularly quoted market, pol to $4,681,310.) 

Yosemite Holding inet and its oo oompenme have diversified 


in leading ustrial, railroad a: ublic t 
ne. th leek cf socunition bald to Uceumite Holting Ores’, Coie 
Investors, ine, and Joint Investors, Inc., as of July 31 1 a, given ~ 


for seven months 
‘months ended June 


(L. A.) Young Spring & Wire Corp.— Earnings .— 
Fer income statement for 3 ae 9 months ended Sept. 30 see “Earnings 
Department”’ on a preceding pa 
on hand as of Oct. 1 J ‘amounted to $1,262,000 after od $177,000 
of $293,000 for dividends due that date. Current assets toraled 
and current liabilities $325,000 a ratio of 12.8 to 1.—V. 


Youngstown Sheet & Tube Co.—Trial Sete — 
The trial of the suit to block the Bethlehem Steel-Youngstown Sheet & 
Tube merger has been oo — Oct. 20 to give lawyers for both sides 
time to prepare briefs 6 cue 
of fraud ngninet the Bethichem Steel Corp. were oa in an 
amended petition filed by o ponents of the merger. ee amend fey 
farce —_ ahs 7 as to , the Bethlehem merger contract with Sheet 
Jenkins accepted the new petition conditionally. 
bb Joy nal a e petition the that Bethlehem was guilty of — in 
pee pm a naw: Sheet & Tube Co. and its officials in 
and submitting to Sheet & Tube shareholders a written comm mn 
signed by three accounting firms employed to v the Price, Banhnige So rn 
computations on which the merger terms were d. It 
alleged that the three accounting firms did not have sufficient time to 
verify the Price,Waterhouse report. Charges were also made that the 
Bethelehem company was guilty of fraud in co-operating a 
Sheet & Tube officials after the Sheet & Tube directors’ meeting on 
12 in concealing from Sheet & Tube’s shareholders information relating to 
the basis on which the merger contract was proposed. 
The petition also attacked the Bethlehem company for failure to no 
Youngstown shareholders of Bethlehem’s bonus system under which officia 
of the company are rewarded in proportion to the company’s 


Company Asks Court to Set Stock Value.— 


A suit naming 501 Youngstown Sheet & Tube Co qeockheiaare 3 who have 
dissented from the company’s merger with Bethlehem Steel Corp. and 
asking the court to determine the fair cash value of their a. was 
filed by the company in Common Pleas Court at Youngstown Oct 

The court is asked to determine whether the Gisenting, stockholders 
are entitled to cash instead of Bethlehem stock for their hol 
name three appraisers to fix the value of the stock if it is ala that they 
are entitled to cash. 

Judge George H. Gessner set Jan. 12 as the date of hearing. Suits 
filed by the dissenting stockholders, also ecking that the cash value of the 
stock be fixed. will be heard on the same date —V. 131, p. 2239, 2082. 

















CURRENT NOTICES. 


—Two hundred and fifty officers, directors and representatives of the 
Fidelity Investment Association, the largest financial institution in the 
country devoted exclusively to the sale of annuity contracts, met in Chicago 
Wednesday for the Association's first annual convention in a Western city. 
A feature of the three-day program was a banquet Thursday night at 
which principal addresses were delivered by John Marshall, formerly assist- 
ant attorney-general of the United States, and Homer J. Buckley, of 
Buckley, Dement & Co., Chicago. Among the Association’s officers 
attending the convention were D. A. Burt, President, who is a member 
of the New York Stock Exchange; former U. 8. Senator Howard Sutherland, 
Senior Vice-President, Alien Property Custodian of the United States; 
Howard E. Reed, Vice-President, an officer of the American Institute 
of Banking, and Carmi A. Thompson, formerly Treasurer of the United 
States and Secretary to the late President Taft. 


— Purchase of a New York Stock Exchange membership by Howard 
8. Filston, representing Ettinger & Brand, Cleveland, has been announced. 
Upon ratification of the transaction, which will be passed upon by a com- 
mittee of the Exchange in about two weeks, Mr. Filston will become a 
general partner of Ettinger & Brand and will represent the firm in New 
York on the floor of the Exchange. The firm’s present New York corre- 
spondents, Thomson & McKinnon and Frazier Jelke & Co., will be con- 
tinued. 

— Charles Evans Hughes, Jr., member of the law firm of Hughes, Schur- 
man and Dwight in New York, and former Solicitor General of the United 
States, was inducted into the Board of Directors of the New York Life 
Insurance Co., at the regular October meeting Wednesday, Oct.8. Darwin 
P. Kingsley, President of the New York Life, welcomed the new Director 
on behalf of the Company, following which there was a luncheon which 
ex-President Coolidge and other directors and officers attended. 


—J.D. Holloway & Co., members New York Stock Exchange, Wheeling, 
W. Va., announce the opening of an Investment Security Department for 
the distribution of high-grade securities, including bonds, preferred and 
common stocks, to institutions and to individual investors. 

—Stern, Kempner & Co., members New York Stock Exchange, 50 Broad- 
way, N. Y., have prepared a circular on General Mills, Inc., preferred stock. 

—Goodwin-Beach & Co. announce that Carroll G. Taylor, Richard E. 
Boller, Jr., Eugene A. Lyons, Norman M. Selinger and Eugene H. Waeldin 
have become associated with them in their New York office. 

Francis C. Hayes and Thomas G. Keenan announce the formation of the 
firm of Keenan, Hayes & Co., with offices at 82 Wall Street, as acting dis- 
tributors for Financial Independence Shares. 

—‘‘New York, Yesterday and To-day—What of To-morrow?” is the 
title of a booklet prepared by Robjent, Smith & Co., 160 Broadway, N. Y., 
describing the amazing growth in New York City real estate values. 

— Calvin Bullock announces the removal of his San Francisco office, 
under the direction of James N. Wright, to the Citizens National Bank 
Building, Los Angeles. Mr. Bullock also announces the opening of an office 
in Seattle, under the direction of Kieth Nusbaum, formerly associated with 
Geo. H. Burr, Conrad and Broom, Inc., in Spokane. 

—Announcement is made of the formation of McDonald-Callahan- 
Richards Co., to underwrite and distribute investment securities, with 
offices in the Williamson Bldg., Cleveland, and the Union Central Bldg., 
Cincinnati. The officers are J. I. Callahan, Pres.; C. B. McDonald, 
Vice-Pres.; A. H. Richards, Vice-Pres.; C. H. Richards, Vice-Pres., and 
R. O. Shepard, Sec. 

— Continuing the series of articles on the Stock Exchanges of the world 
the October issue of ‘‘The Financial Diary’’ edited by 8. 8. Fontaine and 
published by Benjamin, Hill & Co., Members of the New York Stock 
Exchange, features a story giving a complete history of the Vienna Stock 
Exchange. 

—Palmer & Co., members of the New York Stock Exchange, announce 
that William Hardy Eshbaugh has been admitted to general partnership 
in the firm and will be resident partner in charge of their branch effice at 
230 Park Ave. 

—Richard M. Booker, formerly with Robert Garrett & Sons, of Balti- 
more, is associated with the Washington office of J. & W. Seligman & Co., 
with headquarters at Hampton, Virginia. 

—Edward J. Flannery, member of the Chicago Board of Trade and 
formerly associated with R. H. Smart & Co., has joined Thomson & 
McKinnon in the Chicago office. 

—tTerence Johnston, formerly of Dawes & Co., Inc., has become asso- 
ciated with P. W. Chapman & OCo., Inc., in Chicago, in their wholesale 





the report.}—V. 131, p. 960, 804. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
art of thi immediately following the 
scveertas, matter ine department headed INDICATIONS OF 


BUSINESS ACTI 
Friday Night, Oct. 10 1930. 

COFFEE on the spot was dull at 121% to 13c. for Santos 4s 
and 734 to 8c. for Rio 7s. Cost and freight offers were few 
at declines of 50 points and more. Santos Bourbon 2-3s 
at 12.50 to 12.70c.; 3s at 12.15 to 12.50c.; 3-4s at 11.85 to 
12.20c.; 4s at 11.50 to 11.95c.; 4-5s at 11.25c. For coffee 
afloat there was a sharp demand and resales were being 
made at prices from % to le. above those paid by the 


original buyers. Also, coffee on the spot was finding a ready , 


market at advancing prices. Definite quotations cannot 
be given, as the market is likely to change at any moment. 
The nominal prices on the 8th inst. were 1334 to 14\4ce. 
for Santos 4s and 814 to 8c. for Rio 7s and 8c. for Victoria 
7-8s. Rebel troops captured Pernambuco after a 48-hour 
struggle which caused 150 casualties. Natal was also re- 
ported in rebel hands. As revolutionaries set up a provi- 
sional government in Pernambuco the Federal Government 
in Rio de Janeiro dispatched a warship with fresh troops 
to recapture the city. Revolutionary forces were reported 
marching on the important city of Bahia. Federal forces 
retook Palmyra, in the State of Minas Geraes and advanced 
on Barbacena. Federal troops were reported ready to 
bombard Rio Grande do Sul, rebel stronghold. Rebels 
were reported to have advanced their lines on both northern 
and southern fronts to within 300 miles of the Federal capital, 
Rio de Janeiro. Montevideo cabled that the fall of Sao 
Paulo was imminent. 

Spot prices advanced later to 141% to 15c. for Santos 4s 
and 9c. for Rio 7s. Fair to good Cucuta 13% to 13%4e.; 
prime to choice, 15% to 16\%e.; washed, 174 to 17%e.; 
Ocana, 14 to 14%c.; Bucaramanga, natural, 141% to 15c.; 


washed, 17% to 17%c.; Honda, Tolima and Giradot, 17% ' 


to 18¢.; Medellin, 1934 to 20c.; Manizales, 18% to 18%e.; 
Mexican washed, 18 to 19%e.; Surinam, 11% to 12e.; 


East India Ankola, 2134 to 2834¢.; Mandheling, 22 to 32ce.; | 
Java, 23% to 25c.; Robusta washed, 12 to 12 %c.; natural, | 


9% to 10%c.; Mocha, 19% to 20c.; Harrar, 181% to 19e.; 
Abyssinian, 131 to 14c.; Guatemala good, 1534 to 16%e.; 
Bourbon, 13% to 14c. Some think that when order is 
restored actual coffee is likely to be pressed for sale, irre- 
spective of whether the present Brazilian Government re- 
mains in power or not. To-day several Santos shippers 
sent cost and freight offers, which were 1 to 14%c. above 
the prices last named from the same quarters. Private 
advices stated that American buyers were in the Santos 
market paying 22$500 or 1$500 above the last official cable 
at the closing of the market in Brazil in Friday of last week. 
Most of the offerings seemed to have been taken up here 
at the cost and freight prices named. Comtelburo cabled 
the Exchange: ‘‘Santos reports spot sales 33,000 bags; 
states unofficially buyers offerings 22$500 to 24$000.’’ A 
New York news bureau report said: ‘Exchange rates for 
South Americas opened extremely weak with the milreis 
dropping 25 points to a nominal quotation of .0950c.”’ 
The last official quotation on milreis dollar rate exchange 
received last Friday was 9$425, although on Monday it 
was reported that a small business was done at 10$000. 

To-day cost and freight offers from Santos were small. 
Several shippers were offering the higher grades for immediate 
or prompt shipment from Santos: Bourbon 2-3s, 13.25 to 
13.70c.; 3s at 13 to 14c.; 3-4s at 13.10 to 13%4¢.; 3-5s at 
13%c. and 4-5s at 13c. These prices were very much above 
those quoted at the end of last week. The 2-3s offered at 
13.35¢c. were sold. Futures on the 6th inst. shot down- 
ward 82 to 150 points on the war news from Brazil and heavy 
liquidation. The sales of Santos leaped to 123,000 bags and 
of Rio to 50,000. Throughout Brazil a state of siege was 
declared by President Washington Luis to combat the 
revolutionary movement. The decree will be in effect until 
Dec. 31. The banks will be closed for a period of 15 days. 
The fact that shipments of coffee have been cut off was 
supposed to mean that the government has commandeered 
the railways and that no coffee will be available from the 
interior. On the 7th inst. futures in the fear that Brazilian 
exports may be stopped by the civil war in Brazil rose 20 to 
40 points on Santos and 15 to 26 points on Rio, closing 67 to 
44 points higher on Santos and 55 to 17 up on Rio. The 
buying was mostly in the shape of covering by the trade 
and Brazil in the near months. Sales were 267 lots of Santos 
and 149 of Rio. 

On the 8th inst. prices advanced partly because of the 
firmness of spot coffee. Most of the decline of Monday of 
120 to 150 points had been recovered. The rise on the 8th 
inst. was at one time 12 to 89 points closing with sales of 
56,000 bags of Santos and 29,500 of Rio. It was stated on 


i the 8th inst. that as shippers of Brazilian coffee were unable 
' to negotiate their bills owing to the fact that the banks are 

clo by government decree, no cost and freight offers 
' were made. ; 

On the 9th inst. prices advanced 16 to 57 points under a 
fear of scarcity if the civil war in Brazil continues for any 
length of time. Exports may be held up from Brazil by 
the Government—at least that is feared. To-day Santos 
futures closed 19 to 80 points lower with sales of 56,000 bags; 
Rio off 29 to 50 points with sales of 24,000 bags. Final 
prices show a decline of 6 to 45 points on Rio for the week 
and 80 points lower to 36 points higher on Santos the latter, 
on December. 

Rio coffee prices closed as follows: 

Spot unofficial. ......._ ORO sca PR ava Sacks cdccsascccs 5.91@ -.. 
December 7.10 





ee eer $j EE kent bSbobndmondbe 5.80@nom 
RE i A 3 a. =e eee 5.70@ -.-. 
Santos coffee prices closed as follows: 
ee Se SE SEE oo xdb ac ctunonodams 9.25@ -.-- 
DEMGE Gaus. swbtwwmes Oe re ee 9.05@ nom 
ee cee te 9.52 nom | 


COCOA to-day ended 12 to 22 points lower with sales of 
170 lots. Dec. ended at 6.30c.; Jan., 6.45¢.; March, 6.65c.; 
May, 6.80c., and July 7.02c. Final prices show an advance 
for the week of 44 to 50 points. 

SUGAR.—Spot raws were 1.12 to 3.12e. on the 6th inst.; 
sales were made early of 15,000 bags of Cuba for first half 
November shipment at 1.09c. c. & f. and 25,000 bags 
second half October shipment at 1.12e. Offerings were 
small. OUnhedged sugars were not for sale. Hedged were 

obtainable at the December basis. Refined met with a 
, good demand early in the week at 4.35c. for fine granulated. 
| Havana cabled: “At meeting held at the ow midnight, 
President Machado gave the O. K. to the Chadbourne plan 
, promising his co-operation with a view to obtain from Con- 
; gress necessary legislative measures. Mr. Chadbourne asked 
| President Machado to appeal to producers in Cuba to segre- 
gate into the hands of single organization 1,500,000 tons 
to be disposed of in orderly manner over a period not exceed- 
, ing 5 years outside of the U. S. at the rate of $4 per bag 
f.o.b. payment to be made by Cuban Government bonds to 
be issued under appropriate law. Certificates will be given 
to those contributing with their sugar to entitle them to a 
pro rata share of the proceeds of the sugar contributed after 
deducting necessary expenses on amount and principal and 
interest of the bonds. Telegrams were immediately sent to 
25 American companies and 50 Cuban mill owners askin 
them to wire approval. Mr. Chadbourne said he expecte 
to receive answers from these telegrams within 48 hours. 


Europe with Viriato Gutierrez to discuss world restriction 
program. ‘The situation will be solved by Nov. 1 as far 
as the carry-over is concerned said Mr. Chadbourne. The 
bonds or Treasury certificates will bear 544% interest and 
will be guaranteed by the value of the sugar and by a new 
tax of lle. per bag to be imposed on the future crops of 
Cuba. Senator Vazquez Bello proposed plan to planters as 
follows: First—The use of motor fuel to be composed of 
50% gasoline and 50% aleohol. Second—The government 
to obtain from planters 1,500,000 tons at $1.50 warehouse 
to be converted into alcohol gradually during six years. 
Third—The national motor fuel or say alcohol will be made 
from raw sugar. Fourth—The Government to co-operate 
in the elaboration distribution and consumption of alcohol 
selling to distilleries raws at le. up to 1,500,000 tons or 
whatever amount they need. Fifth—To buy the 1,500,000 
tons, the Government to use the following means to obtain 
funds: (a) The Sugar; (b) The collateral guarantee from dis- 
tilleries; (¢) Tax of % fo le. on sugar consumed locally 
during six years so as to cover the price between what the 
Government pays for the raws to planters and the selling 
price to distilleries; (d) A tax of 5c. per bag during six years.”’ 

Receipts at United States Atlantic ports for the week 
were 47,560 tons against 53,777 in the previous week and 
60,545 in the same week last year; meltings, 55,453 against 
65,558 in the previous week and 52,047 last year; importers’ 
stocks, 128,405 against 137,617 in previous week and 447,538 
last year; refiners’ stocks, 140,597 against 139,278 in pre- 
vious week and 664,784 last year; total stocks, 269,002 
against 270,895 in previous week and 664,784 last year. 
Receipts at Cuban ports for the week were 27,720 tons against 
20,229 in the same week last year; exports, 50,990 tons, 
against 57,820 last year; stock (consumption deducted), 
1,138,949 against 465,536 in same week last year. Of the 
exports, Atlantic ports received 19,948 tons, New Orleans 
15,038, interior United States 2,096, Galveston 2,989, South 
America 112, Canada 1,174, Europe 5,956, China 3,677. 
Some say that the Freereet that the 1930-31 European beet 
sugar production will be the largest on record has apparnetly 





been discounted and a conservatively bullish attitude seem 
On the 8th inst. futures advanced 5 to 8 points 


advisable. 


He is leaving for New York on Oct. 20, then sailing to . 
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closing 1 to 3 points net higher. Havana cabled that at a | 


meeting of the Cuban Sugar Commission Thomas L. Chad- 
bourne’s plan was definitely approved. Exportation from 
the next sugar crop will be limited to 2,800,000 tons, while 
1,500 tons will be withdrawn from the market, the owners 
of this 1,500,000 tons to be reimbursed with bonds of an 
issue at attractive prices. These bonds will be accepted by 
the bank. Negotiations with Java, it was reported, have 
been started. The sales were 95,550 tons. On the 8th 
inst. there was more buying, von ae by operators. Two 
refiners were mentioned as buyers. The sales in the order in 
which they were reported were 15,000 bags of Cuba for 
late Oct. shipment to an operator at 1.20c.; 4,300 tons Porto 
Rico prompt shipment and 23,000 bags loading next week 
at 3.20c.; 3,000 tons Cuba for second half Oct. shipment 
at 1.21c.; 1,000 tons yon og for Oct.-Nov. shipment 
at 3.25c.; 150,000 bags Cubas for late Nov. shipment at 
1.24¢.; 50,000 bags prompt Cuba at 1.20¢.; 21,000 bags Cuba 
second half Dec. at 1.27¢c., and 25,000 bags prompt ship- 
ment Cuba at 1.22e.c. & f. Refined was 4.35¢e. most of the 
yo but on the 8th inst. the price was 10 points higher or 

On the 9th inst. futures advanced 10 to 11 points closing 
at a net rise of 6 to 8 points on heavy buying by Cuban in- 
terests. The rise during the week was about 30 points 
indicating a striking revulsion of feeling. The sales on the 


9th inst. were 95,950 tons showing a sharpened interest on : 


both sides of the market. To-day futures closed 2 to 5 
points lower with sales of 52,550 tons. Final prices show 
an advance for the week of 15 to 16 points. A sale was 
made to-day of 21,000 bags of Cuban raw for October ship- 


ment at 1.25c. c.&f. Refined to-day, 4.45¢e. Press advices | 


from Havana this morning reflected a decided lessening of 
tension in the Cuban political situation. Two chief reasons 
were the feeling of certainty even among the Government 


opponents that the United States will not intervene and the 


fact that the vast majority of Cubans including President 


Machado, feel that the worst of the economic depression is . 
over. The latter feeling is expressed by faith in the plans | 


for handling the sugar situation, evolved at the Chadbourne 
committee, the belief being that they wil 


having voiced this belief. Sugar prices were as follows: 


Spot unofficial__....._-- FOO | 57, Few cb dwsclsiddatciss 1.40@1.41 
RE. STO pe LE aa eee 1.46@1.47 
SEIS: PT 1.20 ac< | OORORRENGE. cc ccenincanes 1.53 @1.54 
Bs cavcendsumonvan 133@ Gae 


LARD on the spot was firm; Prime Western, 12.35 to 
12.45; Refined Continent, 127%c.; South America, 13 e.; 
Brazil, 14\%e. It was said that a decrease in hog production 
as indicated by Government forecast on this year’s crop 
would not seem to offer a basis upon which we can overcome 
the decrease of 1,600,000 hogs in supply of the last year 
compared with 1928. Prices generally receded in the fall as 
the new crop hogs increase in number at market centers. 
Futures on the 4th inst. advanced 5 to 15 points with hogs 
steady and good buying by packers, shorts, &e. On the 6th 
inst. spot prices were 12.30 to 12.40c. for prime Western. 
Futures closed on that day 5 to 13 points net lower. At 
one time they were down 10 to 22 points. Last week’s 
exports were 3,357 ,000 lbs., against 4,945,000 in the previous 
week. On the 7th inst. futures closed 25 to 35 points lower 
with grain and stocks declining though hogs rose 10 to 15e. 
Total receipts of hogs at all Western points were 83,200 
against 74,900 a year ago. Receipts of hogs at Chicago 
were 23,000. In Liverpool lard was unchanged to Is. lower. 
Exports of lard from New York for the day were 548,600 
lbs. largely to United Kingdom ports. Cash lard was sharply 
lower with prime Western at 12.10 to 12.20c. On the 8th 
inst. prices ended 5 to 15 points net higher with hogs 10ce. 
higher. Total western receipts of hogs were 77,800 against 
85,000 a yearago. Exports of lard were 919,000 lbs. to the 
Continent and United Kingdom. Liverpool lard was 9d. 
to 1s. 9d. lower. Cash lard was higher, but cash ribs turned 
easy. Cash prime Western 12.20 to 12.30¢c.; Refined Con- 
tinent, 125c.; South America, 12%.; Brazil, 13%e. 
Futures on the 9th inst. fell 3 to 15 points with grain lower 
and hogs off 10 to 20c. To-day futures fell 12 to 15 points. 
Final prices show a drop for the week of 10 to 20. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 


Sat. on. Tues. Wed. Thurs. Fri. 
CE cnccivenkdiceme 11.65 11.55 11.30 11.40 11.37 11.40 
December. .........-.- 10.80 10.72 10.37 10.52 10.37 10.52 
SEE Sikictudvatucun 10.75 10.62 10.30 10.42 10.27 10.42 


PORK steady; mess, $32.50; family, $34.50; fat back, 
$22.50 to $26. Ribs 14.50ce. Beef steady; mess, $20; packet, 
$17 to $18; family, $19 to $21; extra India mess, $35 to 
$37; No. 1 canned corned beef, $3.10; No. 2, $5.50; six 
pounds, South America, $16.75; pickled tongues, $70 to 
$75. Cut meats quiet; pickled hams, 10 to 20 lbs., 18c.; 
pickled bellies, 6 to 12 lbs., 1934c.; bellies clear, dry salted, 
boxed, 18 to 20 lbs., 1614c.; 14 to 16 lbs., 174%4e. Butter 
lower grades to high scoring, 31 to 4lce.; Cheese, flats, 
201% to 26c.; daisies, 20 to 2444c. Eggs, medium to extra, 
20 to 34c.; closely selected heavy, 35 to 37e.; premium 
marks, 371% to 40c. 


OILS.—Linseed was in fair demand. Crushers quoted 
10c. for raw oil in carlots, cooperage basis. It was inti- 
mated, however, that on a firm bid 9.8¢c. would be accepted. 
Cottonseed oil sales to-day, including switches, old, nil 


barrels; new contract, 4. Crude S. E., 6 to 6%e, Prices 
closed as follows: 


Ola— Neo— 
SUE ngitvannacsvssacua 7.45@ ...|November_............. 7.20@7.35 
ei sh ene daichnis Wh eons os nstedts 7 .50@7.75 | December... ...........7.20@7.35 
ai ce diannuee Be: TREE dbteeus wince ame 7.25@7.35 
MOP. i wseuabenaun. 7.50 ee ae rae 7.25@7.40 
Pa eddwibin meidaneibets 7.39 7-38 

April Deira taenahediie eine a 
eS ae 7.46@7.50 
Cocoanut, Manila Coast tanks 4% to 5¢.; spot N. Y. 
tanks 54% to 5%%c.; Corn, crude, tanks f. o. b. mills 7% to 
7\%e.; China wood, N. Y. drums earlots spot 8 to 8%e. 


tanks 744 to 7\%c.; Pacific Coast tanks prompt 6% to 7c. 
Soya bean, drums 9.6c.; tanks Edgewater 8 to 9c.; 
tank ears f. o. b. Middle Western mills 7 44c.; Edible, Olive 
1.65 to 2c. Lard, prime 1334c.; extra strained winter, N. Y. 
10%c. Cod, Newfoundland 54c. Turpentine 41% to 
47%4c. Rosin $5.65 to $8.25. 

PETROLEUM.—tThere was less shading of gasoline 
prices. A fair volume of business was done at 7%c. tank 
ears at local refineries. Little if any was offered at below 
that figure. Domestic heating oils were in better demand 


° 
B 
é 
-) 





result in placing | 
the industry on a sound basis. According to a special cable | 
to the ‘Times,’ President Machado: himself is quoted as 


and firmer. Bunker oil grade C moved in a fair wayJat 

$1.05 refinery. Diesel oil was steady at $2 same basis. 

Kerosene was more active and firm at 6%4c. tank cars for 

| 41-43 gravity. 

| Tables of prices usually a g here will be found on an earlier page in 
eum 


ppearin: 
our department of ‘‘Business Indications,’’ in an article entitled ‘‘Petro 
and Its Products.” 


RUBBER.—On the 4th inst. prices declined 17 to 40 
points with sales of 130 tons of new and 467 tons of old 
contracts. Manufacturers at Akron and elsewhere are pre- 
paring to increase production somewhat this time it is said. 
Original equipment business for the year was stated last 
week at 16,000,000 but replacement orders at no more than 
40,000,000 tires, which means about 24% less than last 
year’s tire business. New contract on the 4th inst. closed 
with October, 7.98c.; March, 8.45 to 8.50c.; May, 8.68c.; 
July, 8.90e. Old contract October, 7.90 to 8¢.; November, 
7.90e.; December, 8c.; May, 8.50 to 8.60c.; June, 8.60c.; 
‘July, 8.80c. Outside prices: Spot and October plantation, 
7% to 8c.; November, 8 to 8c.; December, 8 to 8%e.; 
January-March, 814 to 84c.; April-June, 84 to 8%4ce.; 
| spot first latex, thick, 77% to 8%c.; thin pale latex, 8144 to 

8l4c.; clean thin brown No. 2, 7 to 74c¢.; specky crepe, 
| 65% to 7c.; rolled brown crepe, 654 to 6%ec.; No. 2 amber, 
| 78% to 7%c.; No. 3 7% to 7%c.; No. 4, 6% to 7i%e. Paras, 
' upriver fine spot, 12¢.; coarse, 614c.; Acre fine spot, 12¢. 
| Caucho Ball-Upper, 6c. London was still 3 15-16d. for 
' October and 4d. for November, but 1-16d. higher for the day 
‘on later months; December, 4 1-16d.; January-March, 
| 43-16d. In Singapore October, Yd. 

On the 6th inst. prices declined 25 to 50 points with 
London off % to 4d. much to everybodys surprise. Actual 
rubber here fell 4c. New contracts ended on the 6th inst. 
with Oct., 7.35¢e.; Dec., 7.33c.; March, 8.10 to 8.15¢e.; 
May, 8.30 to 8.35c.; July, 8 to 8.65c.; Sept., 8.85c¢.; sales 
500 tons; old contract Oct., 7.40 to 7.60c.; Dec., 7.60 to 
7.70c.; Jan., 7.70c.; March, 8 to 8.10c.; April, 8.10c.; May, 
8.20 to 8.30c.; July, 8.40 to 8.50c.; Sept., 8.70c.; sales 287 
tons. Outside prices: Spot and Oct. plantation, 744 to 
734¢.; Nov., 7% to 7e.; spot first latex thick, 754 to 7e.; 
thin pale latex, 8 to 81%c.; rolled brown crepe, 6% to 634c.; 
No. 2 amber, 7% to 7%c.; No. 3, 7 to 7c. In London 
Oct., 3 15-16d.; Singapore Oct., 3 7-16d. On the 7th inst. 
prices advanced 13 to 30 points on futures with London firm 
and sales here of 150 tons of new contract and 135 of old. 
Actual rubber advanced gc. New contract ended on the 
7th inst. with Oct., 7.80c.; Dec., 7.96 to 8.08c.; Jan., 8.09¢.; 
March, 8.35 to 8.42c.; May, 8.58c.; July, 8.82. Old con- 
tract Oct., 7.70c.; Dec., 7.90 to 8c.; Jan., 8c.; March, 
8.20 to 8.30c.; May, 8.50c.; July, 8.70 to 8.80c.; Outside 
prices: Spot and Oct. plantation 7% to 7%c.; Nov., 734 
to 8c.; Dec., 7% to 8%e.; Jan.-March, 84 to 8%c.; April- 
June, 8% to 8%c.; spot first latex thick, 734 to 8c.; thin 
pale latex, 81% to 84c¢.; clean thin brown No. 2, 6% to 7i%e.; 
speck oe 65% to 6%c.; rolled brown crepe, 6% to 634c.; 
No. 2 amber, 744 to 7l4c.; No. 3, 7% to 7\%c.; No. 4, 
634 to 7c.; Paras, up-river, fine spot, 12c.; coarse, 614c.; 
Acre, fine spot, 12c.; Caucho Ball upper, 6c. London Oct. 
and Nov. closed at 3 13-16d. Singapore fell 1-16d. to 334d. 

On the 9th inst. prices closed unchanged to 10 points 
higher after an early decline of 10 points. The sales were 
370 tons of new contract and 500 of old. New Oct. closed 
on the 9th inst. at 8c.; Dee. at 8.18¢c.; March at 8.50 to 
8.55¢e.; May at 8.70 to 8.75c.; July at 8.95 to 9c. Old con- 
tract, Oct., 7.90¢.; Dec., 8.10c.; March, 8.40 to 8.50c.; 
May, 8.60 to 8.70c.; July, 8.90ce. Outside prices: Spot 
and Oct. plantation, 734 to 8c.; Nov., 7% to 8%ce.; Dee., 
8 to 8%e.; spot first latex thick, 7% to 8%e.; clean thin 
brown No. 2, 6% to 7\e.; rolled brown crepe, 6% to 6%%¢.; 
No. 2 amber, 74% to 7%c.; No. 3, 7% to 7%c.; Paras, up- 
river fine spot, 12c.; coarse, 614c.; Acre fine spot, 12c.; 
Caucho Ball-Upper, 6c. In London Oct. 3 15-16d.; in 
Singapore, Oct. 3 9-16d. To-day new contracts closed 15 
to 23 points lower with sales of 4 lots and old contract was 
20 to 30 off with sales of 135 lots. Final prices are 40 to 
50 points lower than a week ago. London to-day closed 
4d. lower with Oct. 3 13-16d.; Nov., 3 13-16d. to 3%d.; 
Dec., 374d.; Jan.-March, 4d.; April-June, 4% to 4 3-16d.; 
July-Sept., 43¢d., and Oct.-Dec., 4 9-16d. Some houses 
are bullish on the distant months. Singapore closed quiet 
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to-day at 1-16d. decline; Oct., 314d.; Jan.-March, 3 13-16d.; | 


April-June, 3 15-16d.; No. 3 amber crepe, 3d. An unofficial | 
estimate of stocks shows an increase at London of 600 tons 
and in Liverpool 800 tons. 

HIDES on the 4th inst. declined 5 to 10 points with sales 
of 750,000 lbs.; 6,000 native cows and steers Oct., sold at 
lle. Oct. ended at 9.55¢e.; Nov. at 10.05c.; Dec., 11.55 to 
11.65¢.; March at 12.55¢.; May at 13.45c.; July at 13.95c.; 
Sept., 14.40c. On the 6th inst. prices at one time were un- 
changed to 60 points off, closing 10 to 15 points net lower; 
sales were 440,000 Ibs.; 1,000 heavy native cows July-Sept. 
sold at 12c. At the Exchange Oct. ended at 9.45c.; Nov., 
9.95c.; Dec., 11.45 to 11.50¢.; March, 12.45¢.; May, 13.30e.; 
July, 13.80c.; Sept., 14.30 to 14.40ce. River Platte frigorifico 
hides were less active; only 16,000 Argentine steers sold last 
week at 13 to 13 3-16c. 2,000 Uruguayan steers at 14 1-16c. 
Stocks in the River Plate section are increasing and the tone 
was weaker. On the 7th inst. the sales rose to 2,160,000 Ibs. 
closing unchanged to 6 points lower. Shorts covered. Early 
in the day prices were 40 points lower to 10 points higher; 
8,000 Sept.-Oct. frigorifico steers sold at 13c. and 2,400 
Sept. light native cows at 1144c. Common dry hides have 
been in slightly better demand. Country hides were rather 
firmer. Oct. closed on the 7th inst. at 9.45¢c.; Dec. at 11.45 
to 11.50c.; Jan., 11.75¢.; March, 12.45¢.; May. 13.24c.; 
Sept., 14.25e¢. Common dry Cucutas, 15c.; Orinocos and 
Santa Martas, 13c.; others 12c. Packer, native steers, 14%4c.; 
butt brands, 14c.; Colorados, 13%c.; ge Ranges native 
cows, June-July, 12e. New York City calfskins, 5-7s 1.55 
to 1.60c.; 7-9s 1.95 to 2.10c.; 9-12s 2.70 to 2.80c. On the 
9th inst. futures fell 15 to 16 points with sales of 840,000 Ibs. 
Outside trade was quiet; 4,500 Sept.-Oct. branded cows sold 
at the unc price of 10%c. At the Exchange Oct. 
closed on the 9th inst. at 9.40e.; Dec. at 11.30c.; May. at 
13.15c. To-day futures closed 15 to 20 points lower with 
sales of 48 lots. Dec. ended at 11.25c.; May at 12.95c.; 
Sept. at 14c. Final prices shows a decline for week of 30 
to 35 poinds. 


OCEAN FREIGHTS.—Large clearances were made at 
= time. Trade grew duller later and rates tended to de- 
cline. 

CHARTERS included coal from Hampton Roads, Oct., to La Plata, 

10. Time trips: West Indies round, prompt, north of Hatteras, $1. 

: Ouba, first half Nov., United Kingdom-Continent, 14s. Tankers: 
, California, Dec. 15-31, to Australia and (or) New Zealand, 18s. 6d.; 
clean, Black Sea, Oct. to Baltic, 10s. 9d.; gas oil, prompt, Black Sea- 
French Atlantic,’ 10s. 6d.; Tampico, crude, Oct.-Nov., to Ostermoror 

COAL.—Domestic trade is smaller. Bunker is quiet 
everywhere in home and foreign ports but prices are steady. 
Later there was some increase in business at Chicago but 
the improvement is admittedly slow and confined to the 
domestic trade. A rise in temperature caused a falling off 
in the demand hereabouts. 


TOBACCO.—There has been the usual day-to-da 
business on a very moderate scale. Business in this brane 
of trade being backward as in so many others. Danville, 
Va., opened Sept. 30 for the 62d season, though in reality 
trading there began 101 years ago. Greenville, N. C., sold 
for the week ended Sept. 26 5,359,440 lbs., which is more 
than 2,500,000 lbs. over the same period of last season. 
For the season the total sold 13,439,340 lbs., or nearly 
2,000,000 more than up to this time last year. According 
to official figures, the price average for the week was $11.63; 
for the season $10.23. The medium and good tobaccos 
continue to show an advance, but age were mostly of 
common grades. Tobacco farmers in the middle North 
Carolina tobacco belt were agreeably surprised at an esti- 
mated average of 12c. As the Georgia, South Carolina 
and New Bright markets in North Carolina opened at an 
average of 8c., planters in the middle belt were prepared 
for the worst. Although the opening on some markets 
was not as high as others, the lowest average reported was 
9.13c. for 47,000 lbs. at Louisburg. At Castles, where 
the offerings were of unusually high grades for an opening, 
the average was between 12 and 14c. Approximately 
150,000 lbs. were sold; with some high grade at 40c. At 
Henderson the first warehouse sold 55,376 lbs. at an average 
of 13.39c.; total for the day 350,000 lbs. Durham offered 
500,000 Ibs. at the warehouses and an estimated average of 
13c. was paid. Oxford reported sales of approximately 
250,000 Ibs. at an average of 10 to 12c. Warrenton sold 
35,000 Ibs. at an average of lle. Aberdeen was unusually 
active. A total of 125,000 lbs. sold. Some sold as high as 
45c. and some as low as 3c. The average was about l6c. 
Richmond, Va., wired the ‘‘United States Tobacco Journal’’: 
“Virginia’s light tobacco markets opened in Danville, 
South Boston, South Hill and Petersburg. Dark tobacco 
markets in Farmville and Lynchburg will be opened Nov. 4. 
‘The Petersburg market handles both light and dark to- 
bacco.’’ The financial crisis in Havana ended, it is stated, 
after the arrival of United States gold. Cleveland, Seattle, 
Philadelphia, Boston, Phoenix, Chicago, Tampa, Cincin- 
nati can Portland, to pick at random some of the markets 
surveyed each week by ‘Journal’ correspondents, all show 
improvement in general conditions, with a consequent 
beneficial effect on tobacco business. There is a healthier 
tone, of which industry is now fully aware and of which 
the public itself is rapidly becoming conscious. The to- 
bacco business will undoubtedly share in this renewal of 





better times. Dividends on tobacco securities totaling 


$10,177,804 were declared last month as compared with 
$4,634,014 in September 1929. For the nine months ended 
yop eash dividends declared amounted to $75,- 
298,000 against $61,808,946 in the same period last year. 
In Havana lower grades are unusually active and export 
demand is big. Receipts from rural areas were 20,771 bales. 


COPPER was less active with prices unchanged at 10c. 
for domestic and 10.30c. for export. Export sales on the 
7th inst. were 2,130 tons. While this is a good volume of 
business it is only half of what they were on two or three 
of the most active days recently. ndon on the 7th inst. 
dropped 13s. 9d. to £43 17s. 6d. for both spot and futures. 
Sales were 100 tons spot and 300 futures. Electrolytic 
unchanged at £46 10s. bid against £47 10s. asked. At the 
second session in London standard futures dropped 2s. 6d. 
on sales of 150 tons. : 

One estimate put the sales thus far in October at 60,000 
tons of which 21,000 tons was for export and 39,000 for 
domestic account. Prices remained unchanged. London 
on the 9th inst. dropped 6s 3d on standard to £43 5s for both 
spot and future; sales 100 tons spot and 600 futures. Elec- 
trolytic unchanged at £46 10s bid against £47 10s asked. 
At the second London session standard copper fell 2s 6d on 
sales of 25 tons spot and 50 futures. 


TIN broke to the lowest prices seen since 1921. Sales of 
Straits tin on the 7th inst. were 250 tons. Spot sales were 
made at 27% to 27.65c. Some April sold at 28.30c. Lon- 
don on the 7th inst. declined £2 12s. 6d. to £122 for standard 
spot and futures dropped £2 10s. to £123 10s.; sales, 150 
tons spot and 550 futures; spot Straits dropped £2 10s. to 
£125; tern c.i.f. London closed at £128 12s. 6d. on sales 
of 150 tons. At the second London session on the 7th stand- 
ard dropped 17s. 6d. on sales of 30 tons spot and 300 futures. 
Futures on the exchange here on the 7th inst. fell 50 to 60 

ints with sales of 55 tons. All the trading was in Novem- 

r at 27 to 27.05c. New low prices were reached. 

Later spot Straits tin sold at 26c. Futures on the exchange 
on the inst. closed 115 to 120 points lower with sales of 
50 tons. London on the 9th fell £3 12s 6d to £115 12s 6d; 
futures off £3 10s to £117 5s; sales 100 tons spot and 750 
futures. Spot Straits dropped £3 12s 6d to £118 12s 6d; 
Eastern c.i.f. London ended at £125 7s 6d on sales of 175 
tons. At the second London session spot standard declined 
£1 12s 6d; futures off £1 15s on sales of 20 tons of spot and 
365 futures. 


LEAD was quiet at 5.10c. East St. Louis and 5.25c. 
New York. In London on the 7th inst. spot standard 
declined 3s. 9d. to £16 2s. 6d.; futures dropped 2s. 6d. to 
£16 2s. 6d.; sales, 200 tons spot and 450 futures; at the 
second session prices fell 2s. 6d. on sales of 50 tons of futures. 

Later in the week the American Smelting & Refining Co. 
marked down its price $1 to 5.15¢. New York. The East 
St. Louis price was down to 5c. In London spot fell 10s. to 
£15 5s.; futures off 7s 6d to £15 5s,; sales 200 tons spot and 
850 futures. 

STEEL.—The demand has not come up to expectations. 
Fabricated structural steel has sold better than last week. 
Railroads have been buying more freely. But there is plenty 
of room for betterment. Awards of fabricated structural 
steel for housing building projects in September came to 
25,946 tons, against 61,689 tons in August and 57,383 
tons in September last year. Tin plate is in smaller demand. 
The sales of pipe tend to lessen as winter approaches. 
Weakness of prices is disclosed here and there. Steel bars 
have sold again at 1.60c. Pittsburgh. Recently 1.65 to 
1.70c. was quoted. Common forms of steel sheets are also 
$1 to $2 per ton lower. Heavy melting steel declined 50c. 
at Chicago and Pittsburgh. Unfilled orders for the United 
States Steel Co. showed a sharp falling off. 


ZINC was quiet and weak. September statistics were 
unfavorable. Surplus stocks increased 10,312 tons and 
shipments fell off sharply. And there was only a slight 
decrease in production. Prices were 4.20 to 4.22\4c. East 
St. Louis. In London on the 7th inst. spot declined 3s. 
9d. to £14 10s.; futures off 6s. 3d. to £15; sa.es, 175 tons 
spot and 525 futures. Surplus stocks of slab zinc at the 
end of September were 132,947 tons in the United States, 
the highest on record according to the American Zine In- 
stitute. Total stocks at the start of the month had been 
122,635 tons. Production for the month was 40,485 tons 
against 41,029 tons in the preceding month. Shipments for 
the month came to 30,173 tons, against 35,775 tons the pre- 
ceding period. Shipments for export were 11 tons, against 
17 tons for August. The number of retorts operating at the 
end of the month was 44,974 the smallest in at least two 
years and comparing with 50,404 in operation a month pre- 
vious. Unfilled orders at the end of September were 27,108 
tons, against 28,972 a month before. The daily average 
was 1,349 tons, against 1,324 tons for August. 

Later the price was 4.20c. East St. Louis but on a firm bid 
it was believed 2% points under this would be accepted. 
London dropped 2s 6d to £13 18s 9d for spot and £14 10s 
for futures; sales 525 tons futures. 

PIG IRON was quiet though hopeful predictions were 
still heard. The maximum price of $15.50 for Buffalo iron 
was said to be more general; others call it $16. Eastern 
Pennsylvania iron is quieter at $18 to $18.50 except in the 
district itself where prices are higher. All over the country 


trade is slow as there is disappointment over the action of 
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the steel market. September production fell off 6.8%. 
The total is 2,276,770 rer against 2,523,921 tons in August, 
i.e., 75 890 tons daily against 81, 417 tons in August. The 
net loss in furnaces is 62 since April 1. 

WOOL has been dull and lower. Boston wired a Govern- 
ment report to this effect: ‘A fair volume of business is 
being done by a few houses on all es of domestic wools 
from 64s and finer to 48-50s. The finer grades are not 
quite as active as last week, while the 56s and 48-50s are 
somewhat more active. Prices are slightly easier on some 
lines, owing to concessions that some firms are willing to 
make. Several houses, however, are holding their aT 
firmly at recent asking pri — as they feel the situation does 
not warrant further declines in wool prices.” 

Ohio ey Pennsylvania fine delaine, 31c.; 


blood, 30 to 31 c.; Territory, 
75c.; fine medium, French com ‘bi 


-blood, 29 to 30c.; %-blood 
basis, fine staple, 73 to 
bing. 65 to 70c.; fine, fine medium clothing, 
$2 %0 G5c.; 14-blood stax staple “65 to 70c.: %-blood, 60 to 63c.; %4-blood, 53 to 
-> Texas, clean fine 12 months, 72 to 73c.: fine 8 months, 68 to 
70c.;: fall BR A ty tt 3 A super, 63 to 68c.; B, 50 to 55c.; 
° Rh ge 2 original Texas, 35 to 38c.; ~; Australian, 
clean, ° combing super ew lean m 
58-608, 40 to 42c.; 46-488, 37 to 38c. 


Exports of mohair from Turkey were 500 bales during the 
week ended Oct. 4. Prices were mostly unchanged; grown 
mohair about 184%c. The South African mohair market 

remained dull. Antwerp futures were slightly lower on the 
8th inst., Dec. jy quoted at 224%d. and May 2234d. 
London closed on that day with warp and weft 64-70s at 
5234d., first cost, London; 60s comeback wools at 42 4c.; 
New Zealand 56s at 3414 and New Zealand 50s at 284, clean 
basis. At Melbourne at the 8th inst. 92% of the offerings 
were sold. Selection fair. Best fine merinos firmer on 
Japanese and American demand. Others unch except 
fine and medium crossbreds, which — slightly lower. 

At Perth on Oct. 6 the sales opened. Large attendance. 
Prices fell. Of the 23,500 bales offered 80% were sold. 
Yorkshire and France principal operators, with Germany 
quiet and American buying super lots. Compared to Sep- 
tember sales and following declines reported fine merinos 
were 5% lower; good and average es 5 to 10% lower; 
ordinary skirtings 10 to 15 lower; while inferior es were 
neglected. Good lambs ong, 5 to 10% lower, short and 
faulty grades 15% lower. ra PTT prices realized were: 
Carlaminda 13d; ambrey 124d; Mileura 12d; Eudamullah 
11d; Mount Edgar 934d. 

In London en Oct. 3 offerings 9,160 bales included a 
liberal assortment of greasy merinos and crossbreds. There 
was another brisk clearance, merions being bought by the 
Continent and crossbreds by Yorkshire at recent basis of 
prices. Best scoured merinos met good sale but medium and 
inferior grades were frequently withdrawn. Fine es of 
slipe met with better clearance, though prices still reflect 
the late decline. Details 


Sydney, 620 bes: scoured merinos, 16 to 1 


to 18 
Queensland 3,597 bales: scoured merinos, is to 310. ere vareaay 6 eee 4a: 
ictoria, 777 bales; scoured merinos, 11 to 1 y 6 


crossbred, 11 to 154d. South Australia 427 merino DM to to 
14d. New Zealand 3.586 bales: See eared ; greasy, 
5 to 9%d. Cape 111 bales: withdrawn. New slipe cane from 
54 to 13d.; latter halfbred lambs 

In Tonihen on Oct. 6 offerin _ 8,908 bales met with good 
competition from Yorkshire and the Continent. Late values 
maintained. Frequent withdrawals of Australian cured 
merinos of which there was a liberal supply and also New 
ne crossbreds, bids failing to reach sellers limits. 

etails: 


Sydney 748 bales: scoured merinos 12 
eensland 704 bales: scoured merinos 


to 20 ; greasy 8 9 
a " Australia 607 ba 
gKWr merinos, to 12d. New Zealand 4,006 bales; groney, crossbreds, 
10d. "Tasmania 324 bales: greasy merions 9 to 13%d.; greasy 
Tasmania greay Se paw Rate from 8d to 


to 20d.: 4, Sroney a to to 944. 


ictoria 772 a prom merinos 7% to 14d. 


crossbreads, 8 to —_ 
pares. New i slipe ranged from 5d. to 10d., latter halfbred 


In London on Oct. 7 the London wool sales closed with 
offerings of 8,320 bales, making the total catalogued for the 
series 165,000 bales. It was estimated that 128,000 bales 
sold, the Continent taking 70,500; home 56,500; America 
1,000. The 77,000 bales carried forward include 53,000 

unoffered. Compared to July sales superior greasy and 
scoured merinos were unchanged, medium and _ inferior 
gay. merinos 10% lower, scoured merinos 15 to 20 lower. 

ew Zealand greasy crossbreds declined 15%, slipe 20% 
while Cape and Puntas were 10% lower. Sales to-day were 
better. ithdrawals of slipe crossbred were small but heavy 
lots of New Zealand and Puntas greasy crossbreds were 
with drawn at high limits. Details: 


Sydney 641 bales; scoured merinos, 11% to 16 aoe. ° 
land 1,339 bales: scoured merinos 1h 0 Ooi Bs 


to 14d.; 
to 10d; 
scoured merinos, 11 to tied” pyr Re 
15¥%d. New Zealand 3,392 bales: sco merinos 1336 to ‘Tiga 
10 4d.: scoured crossbred 8% oe 14344.; greasy, 6% to 
bales; greasy crossbreds 6 to 10d 


SILK to-day closed one point lower to one higher with 
sales of 116 lots; Oct. ended at 2.22; Nov. at 2.15; Jan. at 
2.16; Feb., 2. 17; March and April, 2.17, and May, 2.18. 
Final prices are 8 to 10 points lower for the week. 


COTTON 


Friday Night, Oct. 10 1930. 
= MOVEMENT OF THE CROP, as indicated by our 
telegrame from the South to-night, is given below. For the 

ding this evening the total receipts have reached 
509, 927 bales, against 555,848 bales last week and 385,693 
bales the previous week, ‘making the total receipts since 
Aug. 1 1930 3,115,829 bales, against 2,581,773 bales for the 
same period of 1929-30, showing an increase Since Aug. 1 
1930 of 534,056 bales 








Receipts at— Wed. | Thurs. cS Fri. 


17,225} 11,079 
24,675 

8| 2,290 
11,621 
3,672 
5,029 
1,634 


519 
1,788 


Total. 
S119) 019 
10,889 





one 

w NE AWANK OS 
~ID Mento 

Sepecseo lee 


3,556 
14,673 
50 
Baltimore 611 
Totals this week. 92,562 70,019) 62,3071100 0341509 ,927 


The following table shows the week’s total receipts, the 
total since Aug. 1 19.0 and the stocks to-night, compared 
with last year: 


to 
oa: 
= 
— 
































1930. 


This ,Since Aug 
Week. | 1 1930. 


101,019 

0,889 
216,512 
16,165 


69.100 
18,952 


Stock. 
Receipts to 


Oct. 10 





1930. 
400,433 
24,44 
1,181,884 
210,447 


1929. 

328,170 
32,690 

626,195 
81,475 








32,862 
22,794 
2.744 
3,556 

14,673 


611 








4,495 
509,927|3,115,8201512,98312,581,77313,052,2 e5 596,884 
In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
1930. | 1929. 


101,019) 127,783 
16,512) 213,822 
84,475 




















Receipts at— 
Galveston. .-. 


1928. 
170,273 
188,1 


1926. | 1926. 
136,321 
409 





All others....| 30,459) 28,051 
Total this wk_| 509,927; 512,983) 521,837 391,639) 618,810 


Since Aug. 1- .|3,115,829|2,581,773!2,514,177'2,752,655'3,451,718|2,758,815 

*Beginning with the season of 1926, Houston figures include movemen 
of cotton previously reported by Houston as an interior town. The dis- 
tinction between port and town has been ananteaes. 

The exports for the week ending this evening reach a total 
of 169,492 bales, of which 24,119 were to Great Britain, 
35,775 to France, 47,531 to ‘Germany, 15,888 to Italy, 
38,168 to Japan and China and 8,011 to other destinations. 
In’ the corresponding week last year total exports were 
180,507 bales. For the season to date, “ets te ate exports 
have been 1,482,110 bales, against 1 279 113 bales in the 
same period of the previous season. 

Below are the exports for the week: 





























Exported to— 
Week Ended 

Oct. 10 1930. 

Exports from- 





Great 
Britain. 


6,570 
6,891 


France. 


7,758 
20,043 
3,993 


3,331 


Italy. | Russia. 





Corpus Christi. - 
Lake Charles- ~~ 
New Orleans---- 


7,907 


200 
150 


35,775 


23,658 
20,265 


2,761 aa 


24,119 


23,962 
40,673 





15,888 


6,734 
5,045 





Total 1929 
Total 1928 





























From 
Aug. 1 1930 4 
Oct. 10 1930. 
Exports from— 


Exported to— 





Great 
Britain. 


25,819) 26,96 


' J 
Italy. | Russia. Total. 
147,947 
= 871 

120 
301; ‘835 
5,306 

16.544 
9,425) 109,808 

6 42,089 

oon 36.064 

173,276 

38,016 
49,076 
14,329 
6,065 





Galveston. ..- 30, 

61,89: 
Texas City... J “nie 
Corpus Christi 29,351 
Beaumont. . - 
Lake Charles. 





1,772 
1,552 
Dame 1 





7 
524, 996 94, 138) 15, 959 241 ,883)139,73 


4h a ss. eo 50, 635179, 135,194/1, 
117,600:261 ,436'139,016 























216,869 175,233) 397 
193,316,138,7 
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In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
at— Great Ger- Other | Coast- Leaving 
_ Britain.| France.| many. Foreion| wise. | Total. Stock. 
eston....- 7,900} 5,500} 5,500] 16,300} 1,500) 36,700) 363,733 
ag Grienas... 2,850) 4,557) 7,698) 14,851 130} 30,086) 447,013 
Savannah - ---- ane ----| 5,000 pate 300} 5,300] 238,392 
Charleston - - .- nae Shae paisa Sue 176 176 27. 
Mobile-.----- 3,064 bs as noout 8 €28 ----| 6,692} 65,224 
Norfolk. ----_-- «went Bae aie apis ----| 1,000} 63,822 
Other ports *._| 3,000} 6,000) 14,000) 36,000} 1,000) 60,000)1, d 
Total 1930_-| 16,814] 17,057| 32,198) 70,779) 3,106/139,954/2,912,272 
Total 1929__| 21,603] 16,868) 23,794/100,16 6,250) 168,666) 1,428,218 
Total 1928. | 18,914! 17,011! 32,104] 53,593! 7,158!128,780:1,393 ,047 
* Estimated. 


Speculation in cotton for future delivery has been on a 
moderate scale, and, on the whole, at lower prices, partly 
from sympathy with the decline in stocks, though at times 
there has been more or less general liquidation and some 
hedge selling. Hedge selling, however, has not reached 
the large proportions which were predicted weeks ago. 
But to-day the market gave a very good account of itself 
in response to the sudden rise in stocks and grain. On the 
4th inst. prices fell 15 to 20 points on hedge selling, lower 
cables, and lessened covering. One private crop estimate 
was 14,475,000 bales. 

On the 7th inst. prices declined about a dozen points, 
with hedge selling, stocks and wheat lower, and speculation 
sluggish. It was pointed oyt that with the visible supply 
very large most of the excess supply is in this country, the 
stocks abroad being about the same as in the last two years. 
The total stock at interior towns and ports of the United 
States recently was given in one statement as 3,624,000 bales 
against 1,980,000 a year ago, and 1,763,000 two years ago, 
while the total stock afloat to and at ports of Europe and 
the Orient was 1,475,000 bales against 1,314,000 a year ago 
and 1,569,000 two years ago. Evidently there is to be no 
searcity of eotton. Southern spot sales are running far 
behind those of a year ago. Meantime the stock market 
is a disturbing feature, and hedge selling later is expected 
to be much larger. At the same time, trade buying continued 
and shorts were a little more cautious, as the price was 
about 8c. lower than a year ago and some think this dis- 
counts the bearish case. Cotton is down 45%, but the aver- 
age price of all commodities is off only 14% from the 1926- 
1929 base period. 

On the 8th inst. the Bureau estimate of 14,486,000 bales 
was 200,000 to 300,000 bales larger than many had expected, 
but for all that prices rallied 20 to 30 points, ending at a 
net rise of 6 to 10 points. The report had been discounted. 
There was heavy covering and some trade buying. Hedge 
selling was small. Offerings generally were small. The 
estimate of 14,486,000 bales must be compared with 14,- 
340,000 a month ago and 14,828,000 last year. The ginning 
total up to Oct. 1 was 6,304,608 bales against 5,903,265 last 
year and 4,961,360 bales two years ago. The Crop Reporting 
Board said: “Since Sept. 1 the crop prospects have declined 
46,000 bales in Texas, 25,000 in Mississippi, and 17,000 in 
Tennessee. These losses are more than compensated by 
increases in other States, where the crop is turning out better 
than was indicated by reports a month ago. Since Sept. 1 
the prospective crop in Georgia has increased by 80,000 
bales. North Carolina shows an increase of 51,000 bales, 
Alabama 42,000, Arkansas 20,000, and Louisiana 16,000 over 
the forecast a month ago. Picking and ginning are un- 
usually advanced in Texas and Oklahoma. In Alabama 
and Mississippi, however, the percentage of the crop ginned 
to Oct. 1 is less than usual.” The percentage of the crop 
ginned in other sections is about average for this date. 
The summary of the weekly report stated: “The dry, cool 
weather was unusually favorable for picking and ginning 
over practically all sections of the Mississippi River. In 
this entire area there was an abundance of sunshine and 
practically no rainfall. West of the Mississippi picking and 
ginning made good advance the first half of the week, but 
frequent, substantial to heavy or excessive rains stopped 
field work the latter part, and picking was at a standstill 
in most places. There was considerable complaint of rains 
beating out and staining staple, and destroying some cotton 
on overflowed lowlands, especially in Texas. Harvest, how- 
ever, is generally well along, and practically completed in 
many places in the southern portions of the belt.” The sales 
of standard cloth in September were stated by the Textile 
Association as 160.1% of the production against 107.6% 
in August, 108.6 in July, and 65.5 in June. Stocks decreased 
in September 11.4 against 2.8 in August, and 2.3 in July, 
and an increase of 3.5 in June. Unfilled orders in September 
increased 26.1 against 1.8 in August and 1.6 in July, and 
a decrease of 19.4 in June. Stocks of standard cloths were 


reduced in September 50,000,000 yards, the greatest decrease 
seen in any month since these statistics have appeared. 


On the 9th inst. prices advanced early, but reacted $1 a 
bale or more in the later trading, closing virtually un- 
changed, i.e., 4 points lower to 1 point higher. Trade 
buying and covering helped to give the price a lift in spite 
of lower stocks and wheat, and a failure in Wall Street. 
Hedging sales were not large. Declines ran against scaled- 
down orders. The oft-repeated predictions of big hedge 
sales heard for six weeks past are not justified by the event. 
A meeting at New Orleans next Monday to concert measures 
looking to the stabilization of prices has received a good 
deal of attention, and is believed may have an important 
bearing on the future of prices. 

To-day prices ended 10 to 12 points higher, after a rally 
of 20 to 25 points from the early low. The rise was under 
the stimulus of a strong technical position, a sharp rise 
in stocks and grain, and heavy covering partly for Wall 
Street and Western account. Spinners’ takings, according 
to one report, were 60,000 bales larger than last week; the 
into-sight total in one exhibit was 110,000 bales smaller 
than in the same week last year. Eighty square percales 
have been selling more freely for delivery to the end of the 























year. Final prices show a decline for the week of 13 to 40 
points. Spot cotton closed at 10.30c. for middling, a decline 
for the week of 20 points. 
Staple Premiums d 3 
co% - —— of Differences between grades established 
cer Galbvertan 02 for delivery on contract Oct. 17 1930. 
Oct. 17 1930. Figured from the Oct. 9 1930 average 
15-16 1-inch & quotations of the ten markets designated 
inch. | longer. | by the Secretary of Agriculture. 
21 52 Dt? Dll. ncnguce WW Peet sesbannennee 4 88 on Mid; 
21 52 |Striect Good Middling... do ............-- 70 do 
21 2 |Good Middling........ OD: bboncstibdeden 51 do 
21 52 i cntense OP qlevgnbsediiane 30 do 
21 51 |Middling.......-...... OP Lcheanbheckned 'e 
20 42 Low Middling.... do .....-...-...-. .70 off Mid; 
19 39 |Low Middling......... it. daenididuaptatabigeniaiend 1.63 do 
Good Ordinary... do ......-.....-..- 2.66 do 
Giidin tN pebdibdenkibed 3.65 do 
Good Middling.......-. Extra White........- .510n do 
Strict Middling--.....- in Gédeseden 30 do 
ahi lerenipenciianete aieias do do .........Even do 
Strict Low Middling.... do do -........ . 70 off do 
Low Middling. ...-..-- 2 tnaudech 63 do 
21 52 PREIS «6 wan cnc PONORs cccaccoccccs + Zien do 
21 752 = |Striet Middling........ RY sidabendhbede a 04 off do 
-20 ME PEE bccdabsoescase GP wéuwccecunide 68 off do 
*Strict Low Middling... do _....--.....- 1.63 do 
*Low Middling..---.-- OE: pitibactikgadd 2.66 do 
.20 38 |Strict Good Middling.__ Yellow Tinged---.--- 10 off do 
.20 38 |Good Middling.....--- in ggg nnntialle 58 do 
.20 .38  |Striet Middling.-....-- GG cccdse 8 do 
*Middling.....-...-... a... 0M... ambien 1.68 do 
*Strict Low Middling-.. do do -.-.... 2.37 do 
*Low Middling....--.-.-. Ce: a pease 3.30 do 
19 38 |Good Middling......-- Light Yellow Stained_1.33 off do 
*Strict Middling---..-. do do do 1.88 do 
FREI . ciccacccnsce do do do 2.55 do 
19 38 |Good Middling......-.- Yellow Stained__...-- 1.58 off do 
*Strict Middling....... Ge @ coannec 2.40 do 
canst mmanccan 2 e smesmed 3.23 do 
-20 «39 Good Middling.......- eres: S84 o0ff do 
-20 38 |Strict Middling......_- a ntiaulennanneasundnion 1.18 do 
le eatin  oeeanoes ur, 1.68 do 
*Good Middling....... Blue Stained... ...-- 1.75 0ff do 
*Strict Middling....... GP. Ge  cccustens 2 48 do 
*Middling._..........- ea 3.25 do 








*Not deliverable on future contracts. 


The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 

Oct. 4 to Oct. 10— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland. _._...._..-- 10.35 10.25 10.15 10.20 10.20 10.30 

FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 




















Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Oct. 4. Oct. ov. Od. 7. Oct. 8. Oct. 9. Oct. 10. 

Oct. (old) 

Range--|——- ——|10.07-10.14/10.01-10.13;—-—_ ——-|10.12 ——_|-——- ——— 

Closing -/10.19 ——/10.08 ——/ 9.97 ——/|10.05 ——-|10.07 ——j10.17 —— 
Oct. (new) 

Range - -|10.21-10.35/10.10-10.21|10.03-16.12| 9.85-10.17/10.05-10.22/10.03-10.15 

Closing -|}10.21 ——/10.11 ——/j10.00 ——/10.09 ——j10.11 ——j10.20 —— 
Nov. (old) 

Range..j|—— -—---|—— ——|10.17 ——|— —|—— ——|— — 

Closing -|10.32 ——|10.22 -——|10.05 ——/10-15 ——|10.17 ——/10.26 —— 
Nov. (new) 

Range-_|—- Ss§ —-— | — Ss —— | ———- | —- I ———- ss ——— | ————C 

Closing -|10.31 ——/10.22 ——/10.05 ——/10.15 ——|10.17 ——|10.26 —— 
Dec. (old) 

Range - -|10.44-10.54/10.32-10.38)10.25-10.41/10.18-10.36|10.25-10.43/10.22-10.47 

Closing -|10.44 ——/|10.36-10.38|10.26-10.27|10.33 ——-|10.32 ——\|10.40 —— 
Dec. (new) 

Range . -|10.42-10.56|10.33-10.44|10.22-10.40)10.13-10.38]10.20-10.44/10.21-10.44 
P Say 10.42-10.43/10.36-10.37|10.24-10.26|10.32-10.33]10.29-10.30|10.39-10.40 
an. 

Range - . |10.60-10.62|10.44-10.50} 10.39-10.50/ 10.32-10.36] 10.32-10.53/10.38 —— 

Closing -|10.51 ——|10.47 ——|10.36 ——/10.42 ——|10.38 ——/10.50 —— 
Jan. (new) 

Range - -|10.50-10.66/10.42-10.53)| 10.33-10.50/10.26-10.48/10.30-10.54/10.32-10.50 
: ee 10.50 ——1/10.46-10.47|10.34 ——/10.42 ——/|10.38 ——/10.50 —— 

eb .— 

Range_.|—_-)S§ —_—|—_—_- _ —-—_— |—_-_ os -——-- | ——- | ——- OC -— | —- ——— 

Closing -|10.60 ——/10.55 10.44 —-—/10.52 ——|10.49 ——(|10.60 —— 
March— 

Range - _|10.71-10.84/}10.63-10.73|10.54-10.69/10.45-10.69)| 10.51-10.74/10.52-10.76 
ee 10.71-10.72|10.64 ——}10.54-10.55/10.62 --—|10.60 ——/10.70-10.73 

pru— 

Range..|——-_ ——|-—-_ —§ ——|—_-_ -—|—_—-_ -—-|--—- ——|\—_—_—_- 
wer 10.80 ——/10.74 ——|10.64 ——/}10.72 10.69 ——|10.79 —— 

ay— 

Range __|10.90-11.03)10.83-10.92|10.73-10.89|10.65-10.88| 10.70-10.95| 10.71-10.93 
‘ Closing -|10.90-10.91]10.84-10.85]10.74-10.75|10.82 ——-|10.78 ——|10.88-10.89 

une— 

Range.._|——- ——-|-— ——|—_—- OO IC 2 — 
i eens - 10.97 ——|10.92 ——|10.82 ——|10.89 ——;10.86 ——|10.94 —— 

uly— 

Range __}11.05-11.19}10.98-11.07|10.90-11 .05) 10.82-11.05/10.87-11.11]10.88-11.07 
ne 11.05-11.06)11.00 ———/10.90-10.91|10.97 ———/10.95-10.96/11.05-11.07 

ug.— 

Range_..|——- ——|-——- -— —_—|—_- —-|—- ---—_-_- 

Closing -|10.98 ——--|10.93 ——/|10.83 —— |10.90 ——/10.95 ——/11.05 —— 
Sept.— 

Range-.|—_—- —S3§—_|—_—- | -  - OO > COC CC — 

Closing .i——_  ——-'—-_ ——'|—-_ ——-!-——_ —— 
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of fature prices at New York for week ending : | aforement to Oct: 10 1930. | Movement to O@-> 11 1929. 
Oct. 10 1930 and since trading began on each option: —— : 
Towns Receipts. Ship- | Stocks Receipts. Ship- | Stocks 
Option for— Range for Week Range Since Beginning of Option. Week. ] Season. Week. rh 
PN Baie hte Bin on lance waa 10.90 Aug. 25 1930]16.20 Apr. 21930 | Ala., Birm’ham 18,1 5, 
Oct. 1930..|10.01 Oct. 7|10.14 Oct. 6] 9.90 Sept. 30 1930|18.56 Nov. 20 1929 ufaula____. ; 
New._..-. 9.85 Oct. 8110.35 Oct. 4) 9.85 Oct. 8 1930)15.87 Apr. 1930 Montgomery 29,98 2: 
Nov. 1930._|10.17 Oct. 7|10.17 Oct. 7)|10.17 Oct. 7 1930)17.78 Dec. 16 1929 Selma..__._. 45,301) 1, 
Pete slsicha newt haben amocoe 11.38 Aug. 26 1930|14.90 Apr. 15 1930 | Ark.,Blytheville " 4, 
Dec. 1930__|10.18 Oct. 8)10.54 Oct. 4/10.18 Oct. 8 1930/)18.06 Jan. 13 1930 Forest City—- 9,331) 1, 
instead 10.13 Oct. 9]10.56 Oct. 4/10.13 Oct. 9 1930]16.28 Apr. 4 1930 Helena. ____- 16. 2 
Jan. 1931__|10.32 Oct. 8/10.62 Oct. 4/10.32 Oct. 8 1930)17.18 Feb. 1 1930 Hope_____.. 31,945) 5, 
New..... .26 Oct. 8/10.66 Oct. 4/10.26 Oct. 8 1930|/16.03 Apr. 4 1930 Jonesboro. - : ‘ 
a MOOS), Ue iets na0n ctunabie cbecas 16.09 Feb. 20 1930/16.65 Feb. 15 1930 Little Rock-- 50,2921 8. 
Mar. 1931__|10.45 Oct. 8/10.84 Oct. 4/10.45 Oct. 8 1930)16.20 Apr. 1 1930 Newport. _ _- 18,2 4, 
ra Ee Se eee 11.23 Sept. 25 1930|13.34 June 18 1930 Pine Bluff_-_- 64,372) 13 
May 1931__/10.65 Oct. 811.03 Oct. 4/10.65 Oct. 8 1930/15.00 June 2 1930 Walnut Ridge 12,60. 2 
gg | aa oer es Pre r ) ee Ga., Albany-_- 1 
July 1931__|10.82 Oct. 8/11.19 Oct. 4/10.81 Sept. 30 1930/13.82 Aug. 7 1930 Athens_____- 
pO Fa Re Mea To 10.82 Sept. 30 1930/11.45 Sept. 25 1930 Atlanta_____ 3 
Augusta. ____ 13 
MARKET AND SALES AT NEW YORK. a mee , 
The total sales of cotton on the spot each day during the | _ Rome-______- 
week at New York are indicated in the following statement. La., Shreveport 18 
Miss., Cl’ksdale| 1 15 
For the convenience of the reader, we also add columns] Coiumbus__- 4) 
which show at a _ how the market for spot and futures + ne ge 21, 
eet 6, 
closed on same days. Natchez. ____ 
bg «ate 
azoo City —- 
Spot Futures SALES, Mo., St. Louis. 
Market Market N.C... Greensb’o 
Closed. Closed. Spot. |Contr’ct, Total. | oxishoma— 
15 towns* _ __ 
Saturday- -_ iet, 15 pts. dec-_-| Barely steady - - oswu —— in otc " 
Monday --- iet, 10 pts. dec__-_| Barely steady --_ ia ce 7,900 Toss ‘Saemae 
Tuesday ---|Quiet, 10 pts. dec_--| Barely steady -- -s--| 3,700) 3,700 | texas’ Abilene 
y-|Steady, 5 pts. dec._|Steady.__-_-.-- 1,300} 1,800 ‘Austin 5 
Thursday .-_| Quiet, unchanged -- Bardy steady -- ----| 1,300} 1,300 Brenham... 
aw et, 10 pts. adv.-_|Steady.__-_-_- ~~ 500 wim 500 —...... 
‘aris... 
snkidhine male ea ES me oe gia ene =e 1,000 . 15,200 Robstows.__ 
SS ar ere eee 6,918' 49,000! 55,918 San Antonio. 847| 1.6 
exarkana. __ ’ 
NEW YORK QUOTATIONS FOR 32 YEARS. Waco....... 4,853| 13,961 


The quotations for middling upland at New York on 
Oct. 10 for each of the past 32 years have been as follows: 


1930 _---- 10.30c. {1922 ___-- 21.65c./1914 ----. _..-- 1906 -..-- 11.10c. 
1929 _..-- 18.75c./1921 _._-- 19.80c./|1913 ----- 13.70c.|1905 ----- 10.20c. 
1928 -.--- 19.25c.}1920 -..-- 24.00c.}1912 ----- 11.10c.|1904 _.--- .55e. 
1927 .-.-- -85c.}1919 -.--- 33 .60c./1911 ----- -75e.|1903 ----- .60c. 
1926 ----- 13.20c.|1918 ----- 32.40c.|1910 ----- 14.65c. | 1902 ----- 8.85c. 
1925 .---- 21.65c.|1917 _---- 27 .50c.| 1909 ----- 13 .60c.|1901 -..-- 44c 
1924 ..... -80c.}1916 --_.- 17 .30c.} 1908 ----- 9.10c.}1900 _-_-- 10.81c 
1923 -.-.-- 28 .80c.|1915 _.--- 12.30c.|1907 ----- 11.75c.|1899 _-.-- 7.2 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
ip by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 
ABE 88% 


1928. 1927. 
495, 965 





So wicicwecmman . ab eune. . sbelemid S % dcbaabines Vie 
Stock at Bremen___---____.___- 273,000 207,000 233,000 364,000 
Stock at Havre. -.-.---....._... 182,000 108,000 142,000 64,000 
Stock at Rotterdam--__.__..___- 0,000 ,000 0,000 7,000 
Stock at Sarcelona__-__...... -- ,000 ,000 71,000 89,000 














Total, 56 towng 329,810 1,302,268 180,362 10988651418,231'1 ,684,236'261 ,400'881,858 
* Includes the combined totals of 15 towns in Oklahoma. 

The above total shows that the interior stocks have 
increased during the week 149,531 bales and are to-night 
217,007 bales more than at the same time last year. The 
receipts at all towns have been 88,421 bales less than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK 'AND 
SINC AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

















1930- 1929 
Oct. Si Since 
Shipped — Week. Aug. 1. Week. ~- ) * 
I ames 5,846 416 10,450 37,849 
» 9 Seber 42 175 8,147 
Wee Se I Conca acenecce stone 180 ane ar ae 
VR Bcd ccdenoemescun 429 1,702 1,009 4,599 
Via Virginia points........----- 3,696 37,808 4,184 37,031 
Via other routes, &c. ---.------ 9,732 45,717 12,900 69,040 
Total gross overland__..---.--- 21,123 118,998 29,933 156,666 
Deduct Shipments— 
Overland to N. Y., Boston, &c .- 661 5,410 1,055 5,993 
Between interior towns---------- 289 2,766 378 3,366 
Inland, &c., from South -.------ 4,011 48,135 16,481 98,084 
Total to be deducted-_-_..------ 4,961 56,311 17,914 107,443 
Leaving total net overland * _.16,162 62,687 12,019 49,223 





Total European stocks____._.- 1,273,000 1,078,000 1,004,000 1,682,000 
India cotton afloat for Europe... 72,000 104,000 112,000 75,000 
American cotton afloat for Europe 566,000 532,000 546,000 609,000 

t,Brazil,&c.,afloatforEurope 108,000 149,000 113,000 108,000 

in Alexandria, Egypt-_..-- 517.000 240,000 244:000 344:000 

Stock in Bombay, | ee ee 514, 705,000 03.000 87 ,000 

Stock in U. 8. ports__-_______-- 3,052,226 1,596,884 1,521,827 1,973,558 

Stock in U. 8. interior towns_____ 1,098,86: 881, 06, 69 ,297 
i CR OPGEE so cccsnnscn!” MED. Weweed | eee 2 





Total visible supply___...---- 7,201,491 5,286,742 4,950,363 5,948,055 
Of the above, totals of Americaan and other descriptions are as follows: 








EN SP 197,000 205,000 223,000 629,000 
Manchester stock............-- ,000 29, j 67 ,000 
Continental stock. ..........--- persed 317,000 Prego 586,000 
American afloat for Europe-_----- 566,000 2,000 546,000 609,000 
U.8. we eee 052,226 1,596, 884 1,521,827 1,973,558 
U. 8. interior stocks._....__._-.- 1,098, yr 881'858 °706.536 9,297 
U. 8. exports to-day___......--- en ale S2" “wakenwa 200 
co 2 5,409,491 3,561,742 3,424,363 4,734,055 
East Indian, Brazil, &c.— 
TAVGEROO! StOGK. - nc ccsccnene 397,000 414,000 272,000 336,000 
oe no dedeunins  eeteen.  aamaea  aeande- | Spa 
Manchester stock___.._..-_---- 68,000 23,000 13,000 11,000 
Continental stock_-__....------ 11€,000 90,000 69,000 53,000 
Indian afloat for Europe___._-_-- 72,000 04,000 112,000 75,000 
t, Brazil, &c., afloat....... 108,000 149,000 113,000 108,000 
8 in Alexandria, Egypt-_--.-_-- 517,000 240,000 244,000 344,000 
Stock in Bombay, India____._-_- 514,000 705,000 703,000 287,000 
Total East India, &c__....__- 1,792,000 1,725,000 1,526,000 1,214,000 
Teen Berea... So te coal 5,409,491 3,561,742 3,424,363 4,734,055 
Total visible supply_-.--...--- 7,201, rvs "5,286,742 3, aO4 ‘eee 5,948,055 
Middling upland, fear cn 54d 10.28d. - 11.54d. 
Middling uplands, New ich--= 10.20c. 18.55c. 10 Rae 20.95¢ 
Egypt, good Sakei, Liverpool___. 10.50d. 16.45d. 19.40d 20.25d 
Peruvian, rough good, Fe ere 14.50d. 13.25d 13.00d. 
Broach, fine, iverpool pe ee aay 4.20d. 8.55d. 9.0 10.40d. 
Tinnevelly, good, Liverpool____- 5. 35d. 9.68d. 10.25d 10.90d, 


Continental imports for past week have been 211,000 bales. 
The above figures for 1930 show an increase over last 
week of 494,330 bales, a gain of 1,334,749 over 1929, an 
increase of 3,251,128 bales over 1928, and a gain of 
1,253,436 bales over 1927. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 


* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
this year has been 16,162 bales, against 12,019 bales for 














the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 13,464 bales. 
a ————-_ 1929 
In Sight and Spinners’ rong | 
Takings. sits Week. Aug. 1 

Receipts at ports to Oct. 10__-.--- 500. "03 3,115,829 512,983 2,581 773 
Net overland to Oct. 10 -_------ 62.687 01 49,223 
Southern consumption to Oct. 10 75, 000 825,000 110,000 1,118,000 

Totel merineted«. 21... scene 601,089 4,003,516 635,002 3,748,996 
Interior stocks in excess -_--_---- 149,531 537,170 ‘899 672,939 
Excess of Southern mill takings 

over Consumption to Sept. 1 -- ------ TAO OG: St cmowe *209 442 

Came into sight duving week -.750,620 __---- ry, ee 

ae Oh Ee SE: BD eck occan edome Pa) Ee | eer 4,212,493 
North. spinn’s’ takings to Oct.10 22,198 156.580 24,895 258,274 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— 
SORE IOGs Ba be eencancude TTR, wubocdedanccaticeme 3. oa 352 
Le OO. Tinan)  wonnwake eS Nin 6 oui chins Gain neware wi ‘ 3h 924 
a eee ae SRUMER TEES. Sac vedcvtnncceddds 915,891 


QUOTATIONS FOR MIDDLING COTTON. AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 














the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in 
detail below: 


markets for each day of the week: 
Closing Quotations for Middling Cotton on— 
Week Ended 
Oct. 10. Saturday.; Monday.; Tuesday.| Wed’day.|Thursd’y., Friday. 

Galveston --_---- 10.20 10.20 10.05 10.05 10.05 10.15 
New Orleans ---|10.15 10.10 10.00 10.05 10.02 10.15 
; | Sie 9.55 9.50 9.40 9.45 9.45 9.55 
Savannah - - ---- 9.83 9.77 9.64 9.72 9.69 9.80 
OS ee 10.06 10.00 9.88 9.94 88 10.00 
Baltimore - - - --- 10.35 10.25 10.25 10.15 10.20 10.15 
Augusta .....-. .69 9.63 9.50 9.56 9.56 9.63 
Memphis - - - - -- 9.15 9.10 9.00 9.05 8.95 9.05 
Houston - -_---- 10.20 10.15 10.00 10.05 10.00 10.10 
Little Rock ----_| 9.08 9.00 8.90 8.98 8.98 9.05 
Ss ais wm Ase 9.55 9.50 9.40 9.45 9.45 9.55 
Fort Worth ----!._-. 9.50 9.40 9.45 9.45 9.56 
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NEW ORLEANS CONTRACT MARKET .—The closing 
quetations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 
































Saturday, | Monday, Tuesday, |\Wednesday,| Thursday, Friday, 

Od. 4. Od. 6. Od. 7. Oct. 8. Od. 9. Od. 10. 
October _.|10.13 ——/10.08 ——+/ 9.98 Bid.j10.05 Bid.j10.03 Bid.j10.19 —— 
November |——— —j|—- ——_ |+—- — 
December _|10.41-10.42/10.35-10.33}10.25 ~——/10.30-10.31|10.26-10.28]10.40-10.41 
Jan. (1931)|10.52 ——{10.45-10.46|10.35 ———|10.41 ——|10.37 ———/10.50-10.52 
February .|——- —|— —|—- —|-—— —|- —-|- — 
Mareh....|10.70 ——/j10.64 ——(/10.55 ——/10.59-10.61|10.56 ———|10.70 —— 
April. ..-- —— | —- |---| CO + ——- "CC 
May. .--.- 10.88 Bid.j10.83 ——-/10.75 ——-|10.78 Bid.j10.76 Bid.j10.90-10.91 
June....-. S| —- | ———- | ———- + ——- SOC COC 
CE ohne 11.02 Bid.}10.97-10.98|10.90 ———-|10.97 ———j10.92 bid.j/11.06 —— 
August _..|-— —|— —|— —|/-—— _— 
September |——_-__  —-|—_-_ -—_—-_ |—_—_-_ —_—- |—_-_ —-|-——_-_ —- |-—- —~S 
October _.|—_-  —_—|-——- | —- Oo hh > ?———- | ————-:—C? 1 Cr 

Tone— 

BGR wnnee Steady. Steady. Steady. Steady. Steady. Steady 
Options Steady. Steady. Steady. Steady. Steady. Steady 








COMMENTS CONCERNING COTTON REPORT.— 
The United States Department of culture in giving out its 
cotton report on Oct. 8 also added the following comments: 

The United States cotton crop is now estimated at 14,486,000 bales. 
This is 146,006 bales or 1% above the forecast of a month ago, and approxi- 
mately 342,000 bales below production last year. The indicated average 

eld for the United States is 154.7 pounds per acre, which is 0.4 pounds 

low the average yield for the 10-year period 1919-1928. 


Since t. 1 the crop pros have declined 46,000 bales in Texas, 
25,000 in Mississippi, and 17, in Tennessee. These losses are more than 
compensated by increases in other States, where the crop is turining out 


better than was indicated by reports a month ago. Since Sept. 1 the 
prospective crop in Georgia has increased by 80,000 bales. North Carolina 
shows an increase of 51,000 bales, Alabama 42,000, Arkansas 20,000 and 
Louisiana 16,000 over the forecast a month ago. 

Picking and ginning are unusually advanced in Texas and Oklahoma. In 
Alabama and a however, the per cent of the crop ginned to 
Oct. 1 is less than usual. The per cent of the crop ginned in other sections 
is about average for this date. 


AGRICULTURAL DEPARTMENT REPORT ON 
COTTON ACREAGE, PRODUCTION AND CONDI- 
TION .—The Agricultural Department at Washington on 
Wednesday of this week (Oct. 8) issued its report on cotton 
acreage, production and condition as of Oct. 1. It places 
the probable yield at 14,486,000 500 lb. bales, as against 
14,340,000 es a month ago. The actual production in 
1929 was 14,828,000 bales. The condition of the cotton 
=p on Oct. 1 was 53.5% of normal, which compares with 
53. of normal a month gao, 55.0% a year ago, and with 
53.1% the ten year average. None of the figures take any 
account of linters. The report in full follows: 


COTTON REPORT AS OF OOT. 1 1930. 


The Reporting Board of the United States Department of Agri- 
culture pom the following report from data furnished by crop correspond- 
ents, field stati , co-operating State Boards (or Departments) of 

cultural Colleges. 


















































Agriculture and The final outturn of cotton will 
depend upon whet the various influences affecting the crop during 
the remainder of the season are more or less favorable than usual. 
1930 Acreage. Oct. 1 Condition. 
Total Aban- 10-yr. 
donment For Aver. 
State. After July1.| Harvest. 1919- | 1929. | 1930. 
(Prelim’y.) | (Prelim'y.) |1928.a 
Per Ci Acres % % % 
I i Sa ch la pacientes ghd boll 2.0 88 ,000 65 70 53 
PE SG 5 ok Somtiwonaawa 0.5 1,715,000 60 55 63 
NE aa 1.8 2,165,000 48 55 65 
I dh sick ones tinhdliiuicaenegead dnctan Sk atie 1.2 3,772,000 47 58 67 
NE x cx geist coda pena aie a ih the oe 2.0 104,000 55 67 85 
a a sig ss pple ammpaihiiaab mints wed 2.5 373,000 64 73 45 
IID: adi tsione sndi penis cb inettenntomnanie 1.0 1,215,000 58 67 45 
IS d,s ss assis dspace clas atensate does 1.2 3,608 ,000 55 57 
NL 5 & ix eda me nmumine & 4,241,000 56 64 53 
INE ns ws sighs este gba ee 1.5 2,040,000 51 59 48 
Cis. actnng banigensdan ae 3.0 16,975,000 53 47 54 
IES x's ocdeb barked wwanleie 3.0 3,954,000 54 49 40 
I ick oid shih onic dehiaeee tate pnorenien 2.5 3,912,000 57 58 34 
EE ee, 2.5 130,000 | c79 75 85 
RENAE. aSsi bade ncccckascca 0.0 212,000 85 83 88 
SS IES ware 2.0 68,000 | c83 88 92 
RR eae eae 0.0 19,000 se 79 52 
Total United States__......- 2.2 44,791,000 53.1} 55.0} 53.5 
Lower California_e_........._. 1.0 .000 ae 85 90 
Yield per Acre. Production (Ginnings) 
500-1b. Gross Wt. Bales. 
10-Yr. 
Aver. Indt- 1930 Crop 
State. 1919- | 1929. | cated. |1929 Crop. b| Indicated 
1928 1930. Oct. 1. 
Lbs Lbs. Lbs Bales. Bales. 
pase ebibakion sooo 246 258 185 48 ,000 34,000 
North Carolina__...._...-- 255 190 242 747,000 870,000 
South Carolina........._.-.- 175 179 223 30,000 1,010,000 
WES pes oh cen bekeeun 134 171 200 1,343,000 1,580,000 
| NE A ey oe Ss 106 145 202 29,000 44,000 
ET RRS FTES 2 249 308 192 220,000 150,000 
» RS ee 182 217 165 515,000 420,000 
pO Ee ere eee 146 174 186 1,342,000 1,400,000 
i RE See eae ee 176 220 187 1,915,000 1,660,000 
DEMS 56 Suenos hocnddcas 152 183 156 9 ,000 665,000 
MEGS ce icck damn dteooewbe un 135 108 121 3,940,000 4,275,000 
IN Be a: aie Sed ls che sd 153 128 112 1,143,000 925,000 
I is ig met cred inten 167 178 117 1,435,000 960,000 
Se ODS in cadhonacade c288 333 368 90,000 100,000 
CE EEE 324 372 153,000 165,000 
CNRS. ooo see5scscexe 293 402 400 260,000 224,000 
ERE EP: EI See oe c188 227 113 9,000 4,000 
Total United States___.__- 155.1 155.0} 154.7] 14,828,000 | 14,486,000 
Lower California_e._.._____ uk 244 275 75,000 57,000 














a Prior to 1924 interpolated from Sept. 25 to Oct. 25 reports. b Allowances 
made for cross States ginnings. c Less than a 10-year average. d Including Pima 
Egyptian long staple cotton, 46,000 acres and 28,000 bales. e Not included in 
California figures nor in United States total. 

COTTON GINNING REPORT.—The Bureau of the 
Census on Oct. 8 issued the following report showing the 
number of bales of cotton ginned in each of the cotton- 
growing States the present season up to Oct. 1, in compari- 
son with corresponding figures for the preceding seasons. 





It appears that up to Oct. 1 1930, 6,304,608 bales of cotton 
were gi > 5,903,265 bales for the corresponding 
period a year ago, and 4,961,370 bales two years ago. Below 
is the report in full: 

NUMBER OF BALES OF COTTON GINNED FROM THE GROWTH OF 1930 


PRIOR TO OCT. 1 1930, AND COMPARATIVE STATISTICS TO THE 
CORRESPONDING DATE IN 1929 AND 1928. 























Running Bales (Counting Round as 
Half Bales and Excluding Linters.) 
State. 
1930. 1929. 1928. 

PED cncesnnegadesadeonsd sctbtwisn 582,561 578,128 335,269 
ia, pbk cuaWeenneanwedvuwitdedd 23,500 18,439 27,185 
DE ietietbdbbnvs encansscnvodioe 264,814 539,038 361,775 
NTs +o chu cde geoneecabdeidaled 15,473 13,524 20,280 
Db bbtnrecudatiasabiscnwesebawes 39,886 24,868 11,265 
CR daduhan db eekdnoadess waphiae 841,969 578,239 308,886 
Pt. b civeséspadeda di awnnwawuden 399.558 542,428 370,343 
Tish .sahtneaeonaneses caawssee 532,096 908,361 560,276 

Dc thedciduncsdqeasencspiaanboae 52,902 23,073 13,575 
DP ccsmevteecun chenine vd pea 16,950 8,381 6,129 
i: .. » aisas steniakedbobinl 198,454 50,189 60 ,086 
Ce cnc ae ccvebase écbeosooenaé 276,966 255,092 268,081 
eh. Ss chan s sumone wes babh awe 377 ,688 162,599 120,670. 
Pt ,tidbndsdvbetaddcshduahoas 87,492 71,476 64,757 
Re ihn) ain dining Cagnuiaetndiapate emails ,584,806 2,128,587 2,430,885 
Da et oceanekhae Badbae okie 7,896 344 968 
EE GED, cdncccdpnocdoiavtrcess 1,537 499 230 

Ws Gin noscendacns oe hake o> *6 304.608 *5 903,265 *4,961,360 





* Includes 78,188 bales of the crop of 1930 ginned prior to Aug. 1 which was 
counted in the supply for the season of 1929-30, compared with 86,974 and 88,761 
bales of the crops of 1929 and 1928. 

The statistics in this report include 194,160 round bales for 1930; 169,337 
for 1929, and 182,240 for 1928. Included in the above are 3,883 bales of 

can-Egyptian for 1930; 3,363 for 1929 and 6,155 for 1928. 

The statistics for 1930 in this report are subject to revision when checked 
Seiess the individual returns of the ginners being transmitted by mail. 

e corrected statistics of the quantity of cotton ginned this season prior 
to Sept. 16 are 3,734,203. 


CONSUMPTION, STOCKS, IMPORTS AND EXPORTS 
(ONITED STATES). 

Cotton consumed during she month of August 1930, amounted to 352,335 
bales. Cotton on hand consuming establishments on Aug. 31, was 
1,011,661 bales, and in public storage and at compresses 3,464,699 bales. 
The number of active consuming cotton spindles for the month was 25,873,- 
978. The total imports for the month of August 1930 were 5,901 
and the exports of domestic cotton, excluding linters, were 366,036 bales. 


WORLD STATISTICS. 

The estimated world’s production of commercial cotton exclusive of 
linters, grown in 1929, as compiled from various sources is 26,125,000 bales 
counting American in running bales ana f in bales of 478 pounds lint, 
while the consumption of cotton exclusive of linters in the United States for 
the year ending July 31 1929, was approximately 25,782,000 bales. The 
—— nome of spinning cotton spindles, both active and idle, is about 


FOREIGN COTTON CROP PROSPECTS.—A report of 
the latest available information received up to Oct. 8 as to 
cotton production in foreign countries has n compiled by 
the Foreign Service of the Bureau of Agricultural Economics 
as follows: 

India. 

The area planted to cotton in India pS ys Aug. 1 was estimated to be 
14,875,000 acres, as compared with 15, ,000 acres planted to the same 
date last year according to information received from the Department of 
Commercial Intelligence and Statistics at Calcutta. During the last 15 
years the estimate of the area planted to cotton in India up to Aug. 1 has 
averaged $6.39 of the final estimate, the range being from 47.5% to 


66.7% of the final estimate. The first estimate of Indian production is 
expected about Dec. 15. 


Egypt. 

It is estimated that 2,162,000 acres were planted to cotton in E 
season, according to the International Institute of Agriculture at 
This is an increase of 250,000 acres or 13.1% over last season’s acreage. 
The first estimate of production this year, however, of 1,743,000 bales of 
478 pounds net is an increase of only 18,000 bales or 1.0% of the final 
estimate of last year’s crop. The estimated production of Sakellarides is 
Foe bales this year compared with 530,000 bales last year or a decrease 
8) -470° 


Russia. 

The latest estimates indicate that the 1930 Russian cotton acreage has 
fallen considerable below expectations. The area is now reported at 3,768,- 
0UO acres compared with the preliminary figure of the International Institute 
of Agriculture of 4,366,000 acres reported at the end of July and 2,560,000 
acres planted in 1929, according to Agricultural Commissioner Steere at 
Berlin. This indicates an increase of 1,208,000 acres or 47% whereas 
the earlier report had indicated an acreage increase of about 70%. Recent 
estimates for the new crop, according to Mr. Steere indicate a production 
of about 1,700,000 bales of 478 pounds compared with a production last 
year of 1,351,000 bales, an increase of around 26%. It appears, however, 
that since a considerable share of this year’s acreage was planted rather 
late the weather conditions at the end of September and throughout most 
of October will be of great importance. 

With the harvesting of the new crop, shortage of storage, transportation 
and picking facilities are e to be serious problems. Shortage of 
labor for the harvesting of the crop will be the most pressing, as last year 
considerable quantities of cotton remained in the fields because of the 
labor problem. 


t this 
me. 


Acreage and production from countries reporting to date are as follows: 


COTTON: ACREAGE AND PRODUCTION IN COUNTRIES REPORTING 
FOR 1930-31, WITH COMPARISONS. 





























1909-10 Percentage 

Item and Country. to 1928-29. | 1929-30. | 1930-31 1930-31 is 

1913-14. of 1923-30. 

Acreage— Acres. Acres. Acres. Acres. Per Cent. 
United States........... 34,152 ,000/45,341 ,000145 793 ,000/44 791,000 97.8 
EE eatin a Geka ete oon 12,838,000)15,196,000}15,885,000] 14,875,000 93.6 
Russia (Asiatic) ........- 1,569,000} 2,261,000) 2,560,000] 3.768.000 147.2 
SIRs af inthe 6. wruterke wail 1,743,000] 1,805,000] 1,912,006] 2,162,000 113.1 
Alaouite (Syria & Lebanon)| __------ 9,000 17,000 37 ,000 217.6 
SNES x sa ick ocecmnar eet 146 ,000 593 ,000 459,090 463,000 100.9 
Total above countries _ _ _|50,448,000/65,115,000/66 .626 ,000/66 096 ,000 99.2 

Est. world to. excl. China- |62,500 000/82 ,400,000}81,970,000} _._._____}| ____-_-- a 

Productionb— Bales. Bales. Bales. Bales. Per Cent. 
United States. ..........- 13,033 ,000| 14,478 000/14, 828 000] 14,486 000 97.7 
IEA Gh th sin ec eigen NG % 905,000) 1,137,090] 1,351,000)c1,700,000 125.8 
DEED dit > onda vddeases 1,000 6,000 8,000 6,000 75.0 
Greeco._...- SS ae 13,000 15,000 35,000 40,000 114.3 
Union of South Africa_...-| ---.---- 10,000 8,000 12,000 150.0 
Total above countries___}|  .....__ 15,646 ,000/16.230,000/ 16,244,000 106.1 

Est. world tot. inel. China_! ________ 26,100.000!26.200.000! ________ Pose EA 





Official sources and International Institute of Agriculture except as noted. 

a First estimate which includes only area planted up to Aug. 1. 

c Motanate of the Gate Ges 

c Es te of the Soviet vernment as reported by Agricultural Com- 
missioner Sterre of Berlin. ” 7 oer. 

Compiled by the Foreign Service of the Bureau of Agricultural Economics 
from the latest available sources received up to Oct. 8 as to cotton acreage 
and production in foreign countries. 





rrr 


spa NRE ot 


nko 


pies 





_ Ocr. 11 1930.] FINANCIAL 





CHRONICLE 2403 








CONSOLIDATED COTTON REPORT .—The Bureau of 
the Census and the Agricultural Department made public 
Wednesday (Oct. 8) their consolidated cotton report, which is 
as follows: 

OCT. 1 1930 CONSOLIDATED COTTON REPORT. 
1 running bales. 


Gianings to Oct. 1 6,304,608 
Condition 53.5% of normal. 
Indicated total production 14,486,000 bales, 500-Ibs. gross. 
ted yield of lint cotton 154.7 pounds per acre for harvest. 


Census sho 6.401 000 counting bales ( ting round as half 
ropert ws 6,304, les (coun ro 

bales from the crop of 1930 prior to Oct. 1, compared with 5,903,265 

for 1 and 4,961,360 for 1928. 


ritment of Agriculture. 
An estimated condition of 53.5% of normal on Oct. 1, and an indicated 
United States production of 14,486,000 bales (500 er Me gross weight), 
are shown by the Crop Reporting Board of the 8. Department of 
Agriculture. 
WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening indicate that considerable rain 
has fallen during the week in many sections of the cotton 
belt. Picking and ginning made good progress except in 
those sections where rain interrupted this work. There has 
been some complaint of rains beating out and staining the 
staple. The harvest, however, is generally well along and 
practically completed in many places in the southern por- 
tion of the belt. 


Mobile, Ala.—Picking and ginnings have been delayed 
account of frequent showers, otherwise conditions are un- 
changed. 

Memphis, Tenn.—Warm sunshine prevailed during the 
week which was favorable for growth of green bolls and 
opening of matured ones. 

Rain. Rainfall. 


Thermometer——_——_ 
low mean 74 
low 54 mean 70 
low 60 mean 73 

mean 79 


See aad 
SESESSEDESESEDSE 
LARLSSRSLRCKSRSLSSSSE 


mean 77 
mean 74 
mean 72 
mean 72 
mean 71 
mean 71 
mean 72 
mean 70 
mean 71 
mean 70 
mean 71 
mean 70 
mean 70 
mean 76 
mean 70 
mean 70 
mean 71 
mean 72 
mean 72 
mean 67 
mean 67 
mean 69 
mean 73 
mean 70 
mean _- 
mean 65 
mean 65 
mean 67 
mean 68 
mean 62 
mean 63 
mean 62 
mean 63 
mean 63 

low 34 mean 57 
high 84 low 55 mean 70 


The following statement we have also received by tele- 


graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


a 
roerrs 


3 
2. 
3. 
3 
2 
2 
5 
7 
6. 
1. 
3. 
5. 
4. 
1. 
4. 
ie 
2 
3 
2 
1 
2 
3. 
2. 
2. 
s 
4. 
1. 
3. 


Be RO OS OO eR OO OS RENER Shes 
SEEESSEEESSSEE SESE PESSSEEESSSEBEES 


ooooooe 


e288 


low 46 
low 48 
low 43 
low 47 
low 45 


Oct. 12 1930. Oct. 11 1929. 
Feet. Feet. 
2.1 
5. 
6. 
6. 
5.3 
RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 


ment of the weekly movement from the plantations of that 


part of the crop which finally reaches the market through 
the outports. 


Above zero of gauge_ 
Above zero of gauge. 
Above zero of gauge. 
Above zero of gauge_ 
Above zero of gauge_ 





Week 
Endec 


Receipts at Ports. 
1930. 1929. 


Stocks at Intertor Towns. | Recety tsfromPlantattons. 
1930. | 1929. 1928. 





1930. | 1930. | 1929. | 1930. 





30,851 437,961) 10,148, sned 


36,994 
27,419 
19,932 
18,771 


665,46 
642,704 


303,805 


276,723 
252,555 
234,392 


yeaa; 
197,552 


196.207) 
184,245) 
183,802 
194,262 


239,407 
312,297 
422,984 
573.923 


726 ,959 
881,858 


5,572 


6,759 
6.025 
Nil 


2,253 





328,470 Nil 


302,330| 14,792, 11,49 
286.255| 51.039 48.489) 4.999 
266 .345111,022 53,842) 6,370 
258,393/205, 146 107.643) 50.719 
245,571 265.375 194,218 116,872 


251,324 310,623 299,483 227.926 
275,133/419,625 354,469|265.849 
348 ,050/455,392 427,433 409,582 
,012,624/489 033 519.474|543,853 


602,9451687,058 590,458'661,488 
706,5361659 458 667 8821625,428 





129,694 


222,173 
1242, 

336 659 
417,651 


532,796 
521,837 


26 . .|385,693/368 ,53 


555,848 437 ,422 
927.512,982 














The above statement shows: (1) That the total receipts 
from the plantations since Aug. 930 are 3,653,771 . 
in 1929 were 3,264,022 bales, and in 1928 were 2,913,086 
bales. (2) That, although the receipts at the outports the 
past week were 509,927 bales, the actual movement from 

lantations was 659,458 bales, stocks at interior towns 

ving increased 149,531 bales during the week. Last year 

receipts from the plantations for the week were 667,882 
bales and for 1928 they were 625,428 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 


Cotton Taki " 
Week and Senden. 





1930. 1929. 





Week. 
6,707,161 





visible supply Se 
© supply . 
Ameri tt 


1 3,735,957 
in sight to Oct. 10---- 


4,212,493 
151,000 
131,000 
182,200 





7,557,781 
7,201,491 
356,290 : 
123;000) 
braces recei in Europe from Brazil, Sm 
a This total aabtones since Aug. 1 the total 
Southern mills, 825,000 bales in 1930 and 
takings not being available—and the a te amounts taken byNorthern 
and foreign ae. 2,203,744 bales in 1 and 2,190,908 bales in 1929, 
of which 1 184 804 bales and 1,296,708 bales American: 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 


1930. 


8,595,650 
5,286,742 





Total N 
otal supply 


5,717,244 
Visible supply Oct. 10 


5,286,742 











430,502] 3,308,908 
313,502] 2,414,708 
117,000) 894,200 
, West Indies, &c. 
consum 


ted ption by 
1,118,000 bales in 











1929. 1928. 
October 9. 


Receipts at— 





Since 
Week. | Aug. 1. 


Since 
Week. | Aug. 1. 
24.000! 128.000 


7,000! 58,000 


Since 
Week. | Aug. 1. 
15,000! 151,000 

















For the Week. Since Aug. 1. 





Japan& 
China. 


Great 
Britain. 


Contt- 


Conti- 
‘ nent. 


nent 


Japan &' 


Britain. China. | Total. 
r 


Total. 





----| 10,000 
.---| 14,000 
1,000; 15,000 
2,000 


13,000 
1,000 


39,000 
23,000 
41,000 
15,000 


14,000 


137,000 
135,000 
117,000 


484,000: 
313,000 
375,000 


29,000 
9,000 


12,000 
: 5,000 
25,000; 


7,000 
13,000 


18,000 
13,000 


1928 
Other India-— 
1930 


13,000 





23,000; 29,000 


2,000 
_..-| 14,000} 9,000} 23,000} 23,000 
2,000! 28/000) 25;000| 55,000! 20.000 

According to the foregoing, Bombay appears to show a 
increase compared with last year in the week’s receipts of 
9,000 bales. Exports from all India ports record a increase 
of 21,000 bales during the week, and since Aug. 1 show an 
increase of 129,000 bales. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns is active and in cloths is quiet. Demand for both 
India and China is poor. We give prices to-day below and 
leave those of previous weeks of this and last year for 
comparison: 


54,0€0; 25,000 





























1930. 


8% Lbs. Shirt \ Cotton 
ings, Common \Mtddi'h 
Finest. Upl'ds. 


1929. 
8% Lbs. Shirt- 





Cotton 
32s Cop Middl 9 
Twist. Uprd. 
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d. 
10.23 
10.35 
10.28 
10.21 
10.54 
10.68 


10.65 
10.16 
10.10 
10.32 
10.58 


10.46 
10.32 
10.32 
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144% @15% 
144% @15% 
14%4 @15% 
14% @15% 
14}. @i5! 


: i454 @155; 10.28 
-|9%@10% BA 114% @15% 10.28 

ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 
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Alezandria, Egypt, 1930. 1928. 
Oct. 8. 








370,000 
1,215,827 
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Since Since Since Spot. Saturday. | Monday. | Tuesday, |Wednesday.| Thureday.| Friday. 
Export @ales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.) Aug. 1. 
Market, { A fair A fair Quiet. Quiet. A fair 
To ls Te eo cay 4,000!) 11,902|| 4,000] 13,489)| 6,000} 18,338 12:15 business | business business Quiet. 
ToM fan ons 13-000 st: 15.505 oi Bee 14°560) zo B08 P.M. || doing. doing. foing. 
rT ee ‘..|  40\| 2.-.] 11:855]| 2:500| 20:112 | Mid.upr‘as 5.694. 5.624. 5.614. 5.564. 5.634. 5.544. 
Total exporte__.....-- 17,000! 75,9521|19,000/114,193'|29,250'136,241 | Sales ___-- 5,000 7,000 5,000 5,000 6,000 5,000 
This statement shows that the receipts for the week ended Oct. 8 were Pte mtg | 2 bog bts. |5 hag Sen. bs my ma-i3 to 5 pts.let'dy, Bt06l4 to & pts. 
240,008 cantars and the foreign shipments 17,900 bales. opened {| decline. | decline. ch’gd to 1| decline. | pts. adv. | decline. 
. pt. dec. 
SHIPPING NEWS.—As shown on a previous e, the Market, { Quiet, |. Quiet, |B 'ly steady St'dy. 8 ptal Quiet, grt but st’y 
exports of cotton from the United States the t wee have Zwaee. 4 dettine. aes decline j advance. , advance. decline. , 
reached 169,492 bales. The shipments in detail, as made 


up from mail and telegraphic reports, are as follows: 


SEATTLE—To Japan—Sept. 29—Mishima-Maru, 1,000...----- 1,000 
CORPUS CHRISTI—To Bremen—Oct. 2—Conness Peak, 4,253 
..--Oct. 6—Harb > LD angnabkeamcd covechweesenedsunas 5,779 
To Genoa—Oct. y} ‘ipple RR 0 Se 3,515 
To Naples—Oct. 3—Cripple Ss  datiesas ties ta coils oie eho dome a tired 200 
To Trieste—Oct. 3—Cripple Creek, 50...........-.....----- 50 
To Havre—Oct. 7—Tynbridge, 3,993..........------------ 3,993 
HOUSTON—To Liverpool—Oct. 3—Dakotian, 5,560-.......--.-.- 5,560 
To Manchester—Oct. 3—Dakotian, 1,331............---.--- 1,331 
To gbremen—Oct . 3—Albingia, 6,566-.-.Oct. 8—Effingham, ‘is inie 
To Hamburg—Oct. 3—Albingia, 826---.-.---.--.--.------- 826 
To Ja —Oct. 2—Yuri Maru, 7,686...Oct. 6—Buchanness, 
Dh oc bc ditt Rahn tins hdmébadisinachn web nt eosin 10,904 
To China—Oct. 2—Yuri Maru, 100-..Oct. 6—Buchanness, 3.700 
Te 2) tang 4—Pennyworth, 10,150.__Oct. 8—Nishmaha, 19.693 
To Dunkirk—Oct. 8—Stureholm, 350._...........--------- 350 
To Norrkoping—Oct. 8—Stureholm, 400..-....-.-..-.------ 400 
To edie--Oer 8&—St ei aes ha eels de 300 
To Malmo—Oct. 8—Stureholm, 100_..........-.----------- 100 
To Copenhagen—Oct. 8—Stureholm, 200__......---------- 200 
To War —Oct. BSE SS eat ane 150 
To Nykoping—Oct Pe cocictdanbhesbaoseawe 50 
‘o Ghen ct. S—Nishmaha, 550... ... enone cnc ocnnes 550 
To Rotterdam—Oct. N NR i il a a te tat 1,247 
To Gonpe Oa. 8—Nicolo Odero, 2,438..-Oct. 9—Cripple 8,484 
NEW ORLEANS—To Dunkirk—Oct. 3—Stureholm, 600-_--.Oct. 7 
Sa, a i eons 800 
ToO . 3—Stureholm, 100__......-.........-.--.---- 100 
To ; tureholm, 100........--.-------- 100 
To Gothenburg—Oct. 3—Stureholm, 200_........--------- 200 
Te Japan—Sept. 30—Hanover, 3,650...Oct. 7—Tayama 
I ie ed ewbetoewoone 4,650 
To China—Sept. 30—Hanover, 4,666_........-.-.-.--.----- 4,666 
To Vancouver—Oct. 4—Pointreyes, 50_.........--...------- 50 
To Havre—Oct. 7—Maryland, 2,135; additional 396-_.-..-.--.- 2,531 
To Lapaz—Oct. 4—Tela, 100._..._......-..--.----...----- 100 
SAVANNAH—To Bremen—Oct. 4—Liberty Glo, 3,630_..------- 3,630 
To Hamburg—Oct. 4—Liberty Glo, 236_-.......-..-...----- 236 
To Rotterdam—Oct. 4—Liberty Glo, 150_.........-_------ 150 
To Ghent—Oct. 4—Liberty Glo, 350__............-..------ 350 
To Japan—Oct. vi Ni SSE SFE a ea a 2,131 
To China—Oct. 4—Silverteak, 5,223.....-..-------------- »223 
To Venice—Oct. 7—Anna a a a cls wines tired ,900 
NEW YOQRK—To Genoa—Oct. 2—Conte Biancamano, 200--.---- 200 
To Bremen—Oct. 2—Yorck, 91-.....--.-..--------------- 91 
To ree —Ose. 4—Pipestone County, 100...Oct. 7—Lorain, 200 
To Vigo—Oct. 7—Cristobal Colon, 100..........-.-.--.----- 100 
To Hamburg—Oct. 7—Republic, 213._........------------ 213 


GALVESTON—To Havre—Oct. 3—Lancaster Castle, 2,886__Oct.6 
ene enmmieonnnoe 





To Ghent—Oct. 3—Lancaster Castle, 1,963._.......-..----. 1,963 
To Genoa—Oct. 4—Cripple Creek, 989-.....-.....-...----. 989 
To Japan—Oct. 2—Buchanness, 455. --Oct. 4—Tatsuno Maru, 
De ene wed eevouwoce 4,644 
To China—Oct. 2—Buchanness, 50.-............---.------ 50 
To Liverpool—Oct. 4—Dakotian, 6,145._.._..._....--__---- 6,145 
To Manchester—Oct. 4—Dakotian, 425.__......_._--__---- 425 
To Bremen—Oct. 4—Alb SRS Aa Raa 4,290 
To Dunkirk—Oct. 7—Stureholm, 200_.............--.----- 200 
To Copenhagen—Oct. 7—Stureholm, 175............--.---- 175 
To Gothenburg—Oct. 7—Stureholm, 200__.._........------ 200 
LOS ANGELES—To Havre—Oct. 4—Wyoming, 150_.__--___---- 150 
To Bremen—Sept. 29—Kinderdijk, 400_._Oct. 4, Donau, 100 500 
To sapen Sent. 29—President Wilson, 200-_--Oct. 7—Takoaka 1.100 
To China—Sept. 29—-President Wilson, 100_......-......... 100 
To Bombay—Oct. 2—Rio de Janeiro-Maru, 1,282_..._.___- 1,282 
CHARLESTON—To Bremen—Oct. 8—Oakbank, 3.446_.___-__- 3,446 
MOBILE—To Liverpool—Sept. 30—-West Madaket, 1,705; Chan- 
OC ca a 5,304 
‘To Manchester—Sept. 30—West Madaket, 1,382; Chancellor, 2.608 
To Bremen—Sept. 30—West Kyska, 5,913; Rigela, 2.175..... 81088 
To Rotterdam—Sept.30—West Kyska, 194.___.____________- 194 
To Antwerp—Sept. 30—West Nohno, 50 _____._______.____- 50 
To Genoa—Oct. 2—Montello, 550......._.._._....._____-- 550 
NORFOLK—To Liverpool—Oct. 9—Median, 1,726_.__________- 1,726 
To Manchester—Oct. 9—Median, 1,025._._.......__._____-_- 1,025 
To Bremen—Oct. 9—Hannover, 1,161____.__.__.__________- 1,161 
To Havre—Oct. 10—Exiria, 300_............_._._.______- 300 
LAKE CHARLES—To Bremen—Oct. 8—Nyanza, 2,744.______- 2,744 
ERENCE ETS GSE ca CR eT apes eae ee a OR 169,492 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound: 


High Stand- High Stand- High Stand 

Denstiy. ard. Denstty. ard. - ara. 
Liverpool .45c. .60c. |Stockholm .60c. 75c. |Shanghal .53%c. .68% 
Manchester .45c. -60c. | Trieste -50c. 65c. | Bombay 42¢. -57c. 
Antwerp. ..45c.. -60c. | Fiume -50c. -65c. | Bremen 45¢. -60c. 
Havre 31c. -46c. | Lisbon -45c. 60c. | Hamburg. .45c. -60c. 
Rotterdam .45c. .60c. | Oporto 60c. .75c. | Piraeus -75c. .90c. 
Genoa -50c. .65c. | Barcelona .40c. .55c. | Salonica 75c. .90c. 
Oslo -50¢ 60c. | Japan 48%c. .63%c.| Venice -50¢ 65c. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &., at thatport: 


S Sept.19. Sept.26. Oct. 3. Oct. 10. 
Salesof the week__._.......__.- 29,000 44,000 41,000 30,000 
wm Of which American_-_...-.-._-. 11,000 15,000 2,000 13,000 
I I ens win een 1,000 2,000 1,000 1,000 
F ey RTE RS RA ER ET 36,000 36,000 37,000 41,000 
|| SRE RT RUS aR Ga aie rata 610,000 625,000 614,000 594,000 
» Of which American___.___._.- 90,000 208,000 211,000 197,000 
TR 28,000 57,000 31,000 21,000 
f which American__......._ 2,000 42,000 23 ,000 5,000 
Amount afloat... .............- 139,000 128,000 168,000 176,000 
ich American_........_- 64,000 8,000 90,000 106,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot ¢otton have been as follows: 








Prices of futures at Liverpool for each day are given below: 






















































Oe Sat. | Mon. | Tues. Wed. Thurs. Fri. 
.4 
to 12.15'12.30/12.15; 4.00 12.15) 4.0012.15| 4.00)12.15) 4.00/12.15) 4.00 
Oct. 10. p. m.|p. mip. m.|D. M.D. m.|p. m.|p. m.|p. m.|p. m.|p. m.\p. m.\p. m. 
i 
New Contrat—| d. | a. | a. Pererararerar? r,ar 
October .....-|.. ..| 5.54] 5.47| 5.48| 5.46] 5.45] 5.41] 5.42] 5.48] 5.48] 5.39) 5.42 
November ___-|-- _-| 5.58) 5.51| 5.52| 5.50) 5.48} 5.43] 5.46] 5.52) 5.52] 5.46} 5.48 
December. ___- \-> 27] 5.64) 5.57| 5.58) 5.56| 5.54] 5.49| 5.52) 5.59) 5.58) 5.53) 5.54 
January (1931).-_ _-| 5.62) 5.62) 5.63! 5.61) 5.59] 5.54] 5.57) 5.64) 5.64) 5.58) 5.60 
February ...__|-- _.| 5.74) 5.67] 5.68] 5.66] 5.64| 5.59] 5.62] 5.69} 5.69) 5.63) 5.65 
March .._.__-|-- _- 5.80| 5.73) 5.74| 5.72] 5.70| 5.65] 5.69, 5.75) 5.75) 5.70) 5.72 
SN kan cddodine au 5.84) 5.77| 5.77| 5.75) 5.73) 5.68] 5.73) 5.79 5.79] 5.74) 5.76 
So neidae cach Ga 5.90| 5.83) 5.83) 5.81] 5.791 5.74] 5.79| 5.85 5.85) 5.80) 5.82 
NE ih hb iieia: a 5.03) 5.86) 5.87| 5.84] 5.82] 5.77| 5.82! 5.88] 5.88] 5.83) 5.85 
Paar |-- ~"| 5.99! 5.91] 5.91] 5.89] 5.86] 5.82] 5.87| 5.93) 5.93) 5.88) 5.90 
August.......|.. .. 6.02) 5.94, 5.94| 5.92] 5.89| 5.85| 5.90) 5.96| 5.96) 5.91) 5.93 
September... _|_. _.| 6.05) 5.96) 5.96] 5.95| 5.92) 5.88] 5.93 5.99] 5.99) 5.94) 5.96 
October __|__ __| 6.10) 6.01) 6.00! 5.99! 5.96! 5.92) 5.97: 6.031 6.03 5.98 6.00 


Friday Night, Oct. 16 19380. 

Flour was in clearly better demand for home consumption 
at the low prices ruling. Export trade was on a fair scale. 
The New York exports last week were 67,133 sacks and 20 
barrels, against 207,586 sacks and 1,183 barrels the week 
previously. Prices weakened in the middle of the week 
with less demand. Feed prices again advanced. Exports 
from New York were 44,757 sacks and 985 barrels, mostly 
for European ports. On the 9th inst. prices fell 10c., with 
no snap in trade. 

Wheat has declined mainly owing to a drop in the stock 
market, with export trade still quiet and Russia at times 
selling heavily. But to-day there was a rally in company 
with stocks. On the 4th inst. prices ended 1 to 144c. lower 
at Chicago and 1% to 1%c. at Winnipeg. Winnipeg’s weak- 
ness was communicated to Chicago. Yet Liverpool advanced 
2% to 2%d., and Buenos Aires 1 to 114c., and no rain fell 
in Australia, where it is needed. Russia was said to be 
buying wheat in Liverpool and London for shipment to 
Northern Russia. But export demand here was small. 

On the 6th inst. prices advanced 4% to %c., though Winni- 
peg ended % to %c. lower. At one time prices declined 
1%c. It was recovered, in spite of lower cables. Liverpool 
fell 1% to 1%d., and Buenos Aires 2 to 24%c. Lower cables 
and rains in parts of Argentina and Australia caused the 
decline. Also export business was small, and the stock 
market was lower. But offerings fell off later, and cover- 
ing increased as the decrease in the visible supply amounted 
to 2,349,000 bushels against an increase in the same time 
last year of 978,000. It is rather unusual at this time to 
witness a decrease in the visible supply and such a develop- 
ment brought about a rather active covering movement. The 
Canadian visible supply increased 6,416,000 bushels for the 
week, with the result that the North American visible in- 
creased 2,351,000 bushels, with the total stock 293,000,000 
bushels. Winnipeg wired that there was a possibility of the 
Russian crop being overestimated, and that buying for im- 
port in Northern Russia might be necessary very shortly 
to prevent starvation. Wheat afloat was placed at 43,- 
360,000 bushels against 44,160,000 last year. The world’s 
shipments were 16,554,000 bushels against 14,564,000. North 
America supplied 8,875,000 bushels, and world’s shipments 
from July 1 were 199,000,000 against 190,000,000 for the 
period last year. 

On the 7th inst. prices ended 2 to 2%c. lower at Chicago 
and 3% to 3c. lower at Winnipeg, with Russian selling 
renewed, Liverpool % to 2d. lower, Buenos Aires depressed, 
and beneficial rains in Australia. Russia, it was said, might 
export 80,000,000 bushels this year. Export business was 
poor. Canadian country marketings increased. The total 
on the 6th inst. was 2,950,000 bushels. Bradstreet’s world’s 
visible supply for the week increased 5,762,000 bushels, with 
the total now in sight 429,000,000 against 436,000,000 the 
week previous. The Kansas State report stated that seed- 


ing was 80 to 90% completed, though it added that Hessian 
fly infestation was numerous, especially in six to eight 
northwest counties, 
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On the 8th inst. prices ended % to 1c. lower, with stocks 
declining, good rains in Australia, beneficial rains in the 
Central West, lower cables, and export business small. The 
weekly Government report was favorable. At one time 
prices were % to %c. higher, with very little hedge selling. 
Feeding of wheat is on a large scale. Chicago wired that 
millers took 25,000 bushels on the 8th inst., with a few cars 
being taken for feed. 

On the 9th inst. prices ended 1% to 2c. lower under heavy 
liquidation coincident with a break in the stock market, 
the failure in Wall Street of Prince & Whitely, and reports 
of rather large Russian exports, reaching 4,352,000 bushels. 
Meanwhile the export demand was called poor early, 
though later sales of 500,000 bushels, mostly Manitoba, were 
reported for export. Kansas crop reports were good after 
recent rains. To-day prices closed 2 to 2%c. higher, with 
heavy buying by shorts and commission houses, partly on 
fears for the safety of a large quantity of Canadian wheat 
which is still unthreshed. Wall Street was reported as a 
heavy buyer. Bradstreet’s North American exports for the 
week were 5,490,000 bushels against 5,568,000 last year, 
pointing to world’s shipments of 11,115,000 for the week. 
Final prices show a decline for the week of 3% to 4\4c. 
No great change was expected in the Government report. 
Russia sold about 37,000,000 bushels thus far, it is said. 
The “Modern Miller” said? “Rains over the greater part 
of the winter wheat belt considerably improved the outlook 
for the crop and will permit rapid progress in field work. 
Seeding in Kansas is nearing completion, but it has been so 
badly delayed in Oklahoma that the acreage may be 
affected.” 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
9334 94 91% 90% 89% 91% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
on. Tues. Wed. Thurs. Fri. 


Sat. Mon. 

Es BG BY 2. ie Bis 

88% 89% 86% 85% 83% 85% 

---- 88% 87% 84% 86) 

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

ren a8 75 74% 72% Tai 

85 845% 81% 80% 79° 802 

Indian corn has declined mainly under the influence of 
wheat. On the 4th inst. prices declined % to 2c., under 
the influence of good weather, including favorable rains 
in the Central West for a late crop. On the 6th inst. prices 
advanced 1% to 2c., with wheat and on buying by bullish 
professionals. Receipts were still small. Offerings were 
light and husking news not favorable. Cash demand slack- 
ened and premiums were a little lower. Argentina, with 
about half of the shipping season over, has, it seems, an 
export surplus of 177,000,000 bushels, and at first prices 
declined. They rallied partly because of a decrease in the 
visibly supply of 41,000 bushels. The total is 4,643,000 
bushels against 4,230,000 a year ago. Unfavorable rains 
and poor husking returns from Nebraska were stressed. 
On the 7th inst. prices declined 14%, to 1%c. lower, with 
active trading on lower prices as wheat started downward. 
Cash corn was firm. Husking returns were in some cases 
unsatisfactory. Receipts were very moderate. 

On the 8th inst. prices closed % to %c. lower, though 
at one time % to %e. higher. A better Eastern shipping 
demand was reported. Shipping sales were rather large; 
they were estimated at about 250,000 bushels. Country 
offerings to arrive were a trifle larger, but were still con- 
fined to small scattered lots. The spot demand from indus- 
tries and shippers was good. Unfavorable husking returns 
were received. On the 9th inst. prices fell 2% to 3c., with 
wheat and stocks. Country offerings were still small, but 
that was an old story. To-day prices closed 1 to 114c. higher 
after a sharp early break on general selling. The technical 
position is evidently stronger. Final prices show a decline 
for the week of 3 to 35c. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. 
No. 2 yellow 106% 108 104% 104% 
DAILY CLOSING PRICES OF CORN FUTURES IN 
Sat. Mon. Tues. Wed. 
84 85% 
85% 87% 4 
87% 89 87% 87% 


Thurs. Fri. 
101% 102% 
CHICAGO. 
. wate 

82% 

83% 

85% 

mais 87% 
Oats have dropped owing to declines in other grain. On 
the 4th inst. prices were % to %c. lower in sympathy with 
the decline in other grain. On the 6th inst. prices ended 


unchanged to 4c. lower after an early advance of % to \\c. 


, Spring pat. high protein. 





The United States visible supply last week increased 231,000 
bushels against 565,000 last year. The total is 30,495,000 
bushels against 26,885,000 last year. On the 7th inst. prices 
declined 114c. in response to declines in other grain. On 
the 8th inst. prices ended 4% to %c. lower, after an early 
advance of % to %d. They moved in rather close ¢con- 
formity to the fluctuations of other grain. On the 9th inst. 
prices declined 1c. in response to lower prices for other 
grain, with March and May down to the previous lows of 
the season. To-day prices closed % to %c. higher after 
considerable irregularity, following the general list of grain. 
Many were awaiting the Government report to-day, after 
the close. Final prices show a decline for the week of 
2% to 3c. 


DAILY CLOSING PRICE OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Frt. 
No. 2 white 50 50 48% 48% 48 48% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon, Tues. 
39% 39 38 
41 41 39% 
42 42 41% 
DAILY CLOSING PRICES OF OATS FUTURES 


Wed. Thurs. A 
398 335 30 
40% 3088 40 


IN WINNIPEG, 
Mon. Tues. Wed. Thurs. Fri, 
33% 31% 31% 30% 31% 
33% 32% 30% 30 30% 31 
37% 37% 35% 34% 34% 35% 

Rye has followed wheat downward with, however, con- 
siderable buying to-day at higher prices, as stocks advanced. 
On the 4th inst. prices declined % to 1c., following wheat 
downward. On the 6th inst. prices advanced % to %ce., 
answering the rise in wheat. The United States visible 
supply increased last week 338,000 bushels against 60,000 
last year. The total is now 16,468,000 bushels against 
10,089,000 a year ago. On the 7th inst. prices decline 4c. 
when wheat fell 2 to 2%c., and the decline was attended 
with considerable liquidation. On the 8th inst. prices ended 
unchanged to 4c. up. At one time during the day they 
were 1 to 1c. higher. On the 9th inst. prices declined 1 to 
1c., owing to the drop in wheat. To-day prices ended 1c. 
higher in response to the rise in wheat. But the rise was 
aided by general buying towards the close. Final prices 
show a decline for the week of 3% to 3%c. 


DAILY CLOSING PRICES OF RYE FUTURES 
Sat. Mon. Tues. 


IN CHICAGO. 
Wed. Thurs. 
49% 48 

53% 6244 
55% 55% 54 


Closing quotations were as follows: 


GRAIN. 
Wheat, New York— Oats, New York— 
No. 2 red, f.0.b., new 


No. 2 hard winter, f.0.b_.-- 


Corn, New York— 
No. 2 yellow, all rail_...--- 1.02% 
No.3 yellow allrail_.....-- 1.01% 


985% 
91% 


hicago, No 
Barley ,— 
No.2 ci... New York,dom, 60% 
Chicago. cash 49@65 


FLOUR. 
$5085.20 Rye flour, patents -__.$4.00@$4.30 
s g patents 50@ 4.85 med 


, Seminola, No. 2, ate 3 : 
lears, first sprin A0@ 4. Oats 2.27%@ 2. 254, 
Soft winter straights... 3.80 Corn 2.75@ 2. 
Hard winter straights... 4.30 

Hard winter patents... 4.60 
Hard winter clears 4.00 
Fancy Minn. patents... 6.15 
City mills 6.40 


For other tables usually given here, see page 2335. 


AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREALS, &c.—The report of the Department of_Agri-~ 
culture, showing the condition of the cereal crops on Oct. 1, 
as issued on the 10th inst., will be found in an earlier part 
of this issue, in the department entitled ‘Indications of 
Business Activity.” 


WEATHER REPORT FOR THE WEEK ENDED 
OCT. 1.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Oct. 8, follows: 


Cool weather persisted during the week in nearly al] States east of the 
Mississippi River, with we 4 temperatures over a considerable section 
in the Northeast and in Appalachian Mountain districts as far south as 
southwest Virginia. Light to heavy frosts were rather general in Central 
and Northern States, with some frost reported as far south as western 
North Carolina. West of the Mississippi River freezing weather was con- 
fined to a few areas in the extreme North. 

The table on page 3 shows that the weekly mean temperatures were 
from 3 degs. to as much as 9 degs. below normal east of the Mississippi 
River, and were slightly subnormal in west Gulf sections, except in extreme 
southern Texas. They averaged rather low also in some central and south- 
ern portions of the far West, but were substantially above normal in the 
lower Missouri Valley and far Northwest. 

The table shows also that rainfall was substantial to heavy in nearly all 
sections between the Mississippi River and Rocky Mountains. Many ex- 
cessive amounts were report in the southern part of this area, princi- 
pally in Arkansas and the west Gulf districts including the lower Rio 
Grande Valley. The total weeny rainfall at Del Rie, Texas, was 10.2 
inches. It was light to moderate in most places west of the Rocky Moun- 
tains, and was rather heavy in some northern mountain districts. East 
of the Mississippi River, the week was practically rainless, though showers 
had set in at its eons 7 the western e region, and in some sections 
immediately east of the river. : 

Except where it is too dry for plowing and seeding winter grains, prin- 
cipally in the more Eastern States and parts of the Eoks region, the first 
half of the week was generally favorabie for farm work over the principal 


Cnwonw 
oo 


oT lalamlalaae 
none 


6.15@ 6.50’ 





“ 
_ 
ij) 





FINANCIAL 





CHRONICLE {Vow 131. 








2 tural districts. The last half was favorable also east of the Missis- 
River, it there wun snare ex late diay Seenuse general rains 
In the latter area Ce gy ae my 


vesting and drying fre —Beneficial 
in Oklahoma, where conditions have been very dry: 
| Be = thw ek Ganln thoré'ab boom an tae boll dilen, 


are mostly good 
but to the eastward conditions are still 
Lake region, parte of the Ohio 
and Tennessee, and generally in Atlantic districts from Nort 
northward to New England. In the Pacific Northwest rains were bene- 
ficial in parts, with sufficient moisture in some areas, but gon are still 


or. Outside of the dry sections, condition of early-seed 
ORN .—The corn crop is new practicely al all safe from frost, with only 
late fields in a few local areas still susceptible to damage. The crop dried 
= pg in the Eastern portion of the Ann but wet weather, especially 
ert of the week, delayed drying in much of the west, and picking 

a ay ed ot 


SOOTTON. —The dry, cool weather was unusually favorable for pi 


and g cotton over practically all sections east of the Mississi 
River. In “his entire area there was an abundance of sunshine and prac- 
y no rainfal' West of the M and ginning ede 


ississippi 
good advance the first half of the week, but frequent, substantial to heavy 
or excessive stopped field work the latter part. and picking was at 
® standstill in most There was considerable complaint of rains 
beating out and staining staple and destroying some cotton on overflowed 
lowlands, especially in Texas. Harvest, however, is generally well along — 
practically completed in many places in the southern portions of the 


The Weather Bureau furnishes the following resume i 
the conditions in the different States: 


& Virginia.—Richmond: Oool and dry; sth t frosts in portions of interior 
caused slight uas..oge to late corn in noun Tonkin’ Some seeding done, but 
conditions unfavorable for germinatio corn begun. Drouth 
continues unabated. 

North Carolina.—-Raleigh: Abundant sunshine v 
ing crops, but too dry and cool for much growth. 
region; no damage as crops matured. Progress of cotton fair to good; very 
good progress in picking. Rain rt needed for fall truck and to soften 
soil for plowing and see ing small grains 

South Carolina.—Columbia: Dry week, with abundant sunshine and cool, 
pod at night. Truck, meadows, and pastures made slow growth and 

tatoes, poamete. 08 and other ground crops im a Forage harvests 
eractically omnes Corn rvest ng. Oat planting more 
general; good plo wing conditions generall Cotton opening rapidly and 
le and . eee active. 
lanta: Clear, cool, and weather very favorable and much 

farm tak accomplished. Late corn ail matured and much hay saved, 
Peanuts gathered and corn housed and preparations for seeding winter 
cereals advancing favorably. Cotton o more rapidly and picking and 


unusually advanced. 
Florida .—Jacksonville: , cool weather favorable for tomatoes, pep- 
be oO mr 2 nay, and peanuts continued. 


favorable for harvest- 
me frost in moun’ 


beans, and other > 
Gane fair to good. Setting strawberries d aayed in some districts owing 
dry weather, but plants mpeny good. 1 nights benefited citrus; 
coloring mate. $ ro | some dro 
Alabama eek very favorable for outdoor work. 


tzomery: 
Progress and condition of potatoes, sweet potatoes, late-planted corn, truck, 
tures, and minor crops mostly fair. Some oats being sown iocally. 
ess of cotton mostly fair; condition ranges from poor to good; some 
compiotate ¥ small bolls; picking and made good progress; gathering 


practically finished in some more southern localities. 
Mississippi.—Vicksburg: Generally dry to Sunday night, with scattered 

showers t . Cotton picking completed in some fields in south and 

pe with progress mostly rather poor to fair elsewhere. Progress of late- 


corn poor to fair in north; mostly matured elsewhere. 

—New Orleans: Favorable for work and fall crops, except 
rains on last two days interrupted vathering cotton and other crops and 
t and Cameged staple in some northern and western areas. 
cotton very good until Sunday. Sugar 
or to rain. 
in extreme west and on lower coast 
Rain general to excessive over most of State, with 

maximum amount over 10 inches. Progress of pastures, winter grains 
late feed, and minor crops very 00d. with condition poor to ‘good. 
and condition of citrus good. Rice threshing Gay = wade de by , on change in 
progress and condition of cotton, with top crop oe BM oro and 
ginning made good progress on first three days, but at standstil thereafter; 
rain stained sta od oe washed out some open cotton, also destroyed some 


crop on 
Ok pach ok City: Lighs to moderate rains in northwest. but 
peeny to exotestve Over over remainder of State last half of week. Good progress 


| a. and ginning cotton until rain; some snapped; condition 

eet. moet oy to fair on uplands and fairly on bottomlands; 

ti » top Gren: mostly harvested. Winter grain seeding will begin as 
soon as 


es; aie winter wheat poor and some deed. Minor crops and 


: Very good progress in pang. § ang ginning 
cotton, except last of = ‘when enlight, to heavy rains econsred te ed eae 
cotton that was open beaten down and damaged in many portions rains: 

about completed in south and some central! portions and well along 
; large bolls still developing on lowlands. Rains very favorable 
cro 


: Dry, with temperatures slighty below normal 
beneficial for farm work, but CSogps F omy by dry soil. Late corn about 
matured and mostly in shock; dition poor to fair. Tobacco nearly 
housed; crop ——— peor. Condition of cotton poor to fair; opening fast 
in some —- : as and ginning progressing rapidly. 
ville: =e rain of consequence. rowth of grass and rye 
Pastures te potatoes, and gardens continues in northwest and a few 
other localities, but otherwise retarded or near standstill. Plowing and 


sowing wheat p’ in northwest; mostly too dry in other districts 
where sowing confined to cultivated land. obacco nearly all cut and 
housed in good condition. Late corn mostly safe and being cut. 


—_— 


THE DRY GOODS TRADE 


New York, Friday Night, Oct. 10 1930. 

' Following the short cool spell of last week, which stimu- 
lated retail sales, and found reflection in an expanded 
demand from wholesalers, and even to some extent in in- 
creased movements from primary markets, textile activity 
has subsided somewhat. However, according to a number 
of factors who are in a position to make estimations, the 
movement of goods out of producers’ hands is on the whole 
little less than normal, though there is no doubt that pri- 








mary markets could comfortably handle considerably more 
orders. Prices in most quarters have held at the steadier 
levels in evidence in recent weeks, despite the continuance 
of uncertain movements in raw markets, and the depressing 
echos from the persistently sinking stock market. At the 
same time, even where business is going forward in some 
volume, the complaint continues to be met with, in scarcely 
less emphasized tones, that the profits obtainable are either 
discouragingly marrow or practically indistinguishable. 
This, of course, is mainly due to selling pressure. Fine 
goods were generally rather quiet. Spot goods of standard 
grades constituted the main bulk of such business as is in 
progress, though a hand-to-mouth movement of some fancies 
remains in progress in some quarters. More confidence is 
still noticed in buying of silk goods, with a moderate volume 
of business continuing to be placed up to the end of the year. 


DOMESTIC COTTON GOODS.—The Association of Cot- 
ton Textile Merchants’ figures for the month of September, 
made available on Wednesday, revealed a greatly improved 
statistical position in the cotton goods trade as a result of 
the persistent observance of curtailment policies even dur- 
ing the recent period of expanded buying. Sales volume 
proved to be over 60% greater than production, which was 
182,385,000 yards, compared with 218,815,000 during August. 
Stocks on hand as at the end of the month were 11.4% under 
the figure for the last day of August. Unfilled orders 
expanded sharply by over 26%. While the report had an 
almost immediately noticeable “bullish” effect on sentiment 
in the trade, stimulating greater activity in gray goods mar- 
kets with a slightly firmer trend in values manifested, its 
main significance is interpreted as its demonstration of 
the need of continued restriction of production throughout 
the remainder of the year. It is pointed out that the dis- 
tinct improvement recorded in the figures is not visible 
when comparison is made with those of the last three years, 
and that the present ratios must be at least sustained 
through the next two or three months if fundamental con- 
ditions are to be permanently stabilized in preparation for 
a profitable business term in 1931, more especially as in- 
tensification of the present somewhat quieter conditions 
is a real if largely unexpected possibility. Meanwhile, ac- 
cording to most of the comment heard in the trade, it is 
eminently probable that curtailment will be maintained 
in most places, and high hopes are being expressed for the 
future, particularly with the projected elimination of night 
shifts in view. The movement of goods out of primary 
quarters was measurably slower during the greater part 
of the week, largely due to the recent return of the raw 
market to around its year’s lows. However, there are rather 
widely expressed hopes that a few weeks will see the 
beginning of evident stabilization in the raw market, with a 
resumption of the recent heavy movement of gray goods 
into distributors’ hands. Some slight easiness in gray goods 
was registered at one time, but was not a source of profound 
discouragement. Sheetings were quiet, with a somewhat 
better demand for 40-inch constructions reported. Reports 
of large sales of sheetings at rather sharp concessions were 
said to be exaggerated. Recent activity in broadcloths gave 
way to general quietness. While a moderate amount of busi- 
ness in fine goods came to hand, there was not much interest 
manifested, according to most reports. Print cloths 27-inch 
64x60’s constructions are quoted at 44c., and 28-inch 64x60’s 
at 44%c. Gray goods 39-inch 68x72’s construction are quoted 
at 644¢., and 39-inch 80x80’s at Tc. 

WOOLEN GOODS.—While seasonally larger activity is 
noted in sales of topcoatings, overcoatings and suitings, the 
market for woolens and worsteds remains unsatisfactory 
to producers. With production continuing to be held back 
to approximate actual demand, which continues to concen- 
trate on immediate requirements, shortages have developed 
in a number of instances, with the result that manufac- 
turers have been using some of the new spring lines in 
filling their fall orders. However, no broad call for spring 
goods has yet developed, and many factors consider that 
the tenor of business may continue subnormal throughout 
the present season and possibly until the advent of spring 
itself. Mills whose products are priced on a basis of full 
production face losses, and while the present period is un- 
doubtedly productive of great economy both in producing 
and marketing, they are in a number of cases resigned to 
the belief that the depression must be weathered without 
hope of satisfactory conditions for some time to come. How- 
ever, the appearance of less mild weather, which will prob- 
ably not be long delayed now, is expected to be reflected 
in considerable re-ordering, and induce greater confidence 
in retailers who have to provide for spring needs, as a 
result of good sales of fall clothing. 

FOREIGN DRY GOODS.—Linen suitings are tending to 
sell in slightly larger volume, according to reports, and 
while considerable of the seasonal movement of dress linens 
has already been placed there still remain important require- 
ments to be filled, it is estimated. However, it is reported 
that there is no disposition on the part of stores to modify 
their strictly hand-to-meuth buying policy. Burlaps are 
quiet and relatively unchanged. Light weights are quoted 
at 4.25¢c., and heavies at 5.45c. 
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me, a notary public, in 
Jacob Seibert, who 
that he is the editor of 


-. New York. 
. Mortgagees and other security holders owning 
or holding 1% or more of the total amount of bonds, mortgages or other securities 

; (If there are none, so state.) None. 
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under which stockholders and security holders who do not appear 
of the company as trustees, hold stock and securities in a capacity 
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_ State and City Department 


NEWS ITEMS 


Canada, Government of the Dominion of .—$100,000,- 
G00 4% Gold Bonds Sold.—A syndicate headed by the Chase 
Securities Corp., New York, members of which are shown 
below, on Oct. 7 received subscriptions for the purchase of 
$100,000,000 4% gold bonds of the Government of the 
Dominion of Can at a price of 95.25 and int., to yield 
4.28%. The issue was heavily oversubscribed and books 
were closed shortly after noon. Bonds are dated Oct. 1 
1930. Due on Oct. 1 1960. Coupon bonds in the denom. 
of $1,000, terable as to principal. Fully registered 
bonds in the denoms. of $100,000, $50,000, $10,000, $5,000 
and $1,000. Coupon and registered bonds are interchange- 
able. Red. at the option of the Government of the Dominion 
of Canada, as an entirety, on Oct. 1 1950, or on any int. 
payment date thereafter, on 60 days’ notice, at 100% and 
accrued int. It is understood that the proceeds of the issue 
are to be used for refunding or retiring loans and for general 
purposes of the Dominion of Canada. Prin. and semi-ann. 
int. (A. & O.) payable in United States gold at the principal 
office of the C National Bank of N. Y. City or at the 
agency of the Bank of Montreal, in N. Y. City, free from 
deduction in respect of all Dominion Government taxes 
present or future, but this shall not exempt from such taxes 
payments in discharge of these bonds when beneficially 
=! by any person residing in or ordinarily a resident of 

anada. 

Members of the syndicate which offered the bonds are 
as follows: 


Chase Securities Corp. 
Bancamerica-Blair " 

The First National Old Colony Corp. 
Cassatt & Co. 


t 
Harris, Forbes & Co. 
Continental Illinois Go., Inc. 














Bank of Montreal. 
Royal Bank of Canada. 
Gpaedion Bank of Commerce. 


Co. Ro 
First Na Greenshields & Co. 
Hanson Bros. 
McLeod, Young, Weir & Co., 
Matthews & Co., Ltd. 
W. ©. Pitfield & Co. 
Drury & Co. 


tsburgh) 
1. Bk. (Los Angeles) 
ities Co. (San Francisco) 


Amer. 

Natl Bankitaly Co. n Francisco) 

Citizens Natl. Co. ( Aa 
to-London Paris Co. (San Fran- 


ioe" 
The Shawmut Corp. Boston. 
Mississippi Valley Co. (St. Louis) 


New York City.—Taz Rolls Show $769,568 ,390 Increase.— 
James J. Sexton, President of the Department of Taxes and 
Assessments, on Oct. 1 issued the annual statement bearing 
on the assessed valuation of the city property for the year 
1931. The new tax rolls show a tentative total of $18,408,- 
683,307 in taxable real estate, an increase of $769,568,390 


over the preceding year. The official statement reads as 
follows: 


tentative assessment of taxable real estate for the year 1931 in the 
of New York is $18,408.683, > 
‘o this amount are to be added the special franchise and personal property 
assessments. The special franchise assessments will not be completed 
until the early part of 1931. It is estimated that these assessments will 
amount to $575,000,000, which added to the taxable real estate will make a 
tetal assessment, exclusive of personal pro of $18,983 ,683 307. 
Personal property assessments amount to 161,935, making a total 
tentative assessment of real and personal property of $19,790,845,242. 
The total increase of taxable assessment of real estate for the year 1931, 
over the final assessment for the year 1930, is, tentatively $769,568,390. 
This increase is in a great measure accounted for by the fact that new 
buildings which were not completed last year are now for the first 
time, and also for the new buildings completed or in course of completion 


this year. 
increase for improvements aggregates $480,000,000 or about 60% 
the year 8,416 new buil were erected 


The 
of the total increase. Dates 
or in course of erection. Building operations have dro at least 60%. 
is value, principally 


for enhancement ts lan 
ne. 
The Borough of Manhattan contributed 70% of the total increase. 
In the Financial District the increase for equalization was $33,310,000 
and for improvements $48,693,000. 


law, now 


jurches. 
New dwelling 
State Housing 


xem 
932. 


118, 
ty, 


oners, Parso: 


* 


RECAPITULATION 1931. 


this comin the propert 
ear, 
full for the year 1 iv d 
aempion of Dope 
the sum of 


of the assessable property of the 


asylums, homes, hospitals, patriotic, benevolent, 
associations, pensi mages, &c. 

exemptions 

Law exemptions 


The total number of separately assessed parcels of real estate are: 





New 
Buildings. 


1930 Assessment 
. Roll. 


Increase for 
Improvements. 





Real estate 


Real estate of corporation. --_- 


261 


$9,093 001,835 
212,864,200 


$317 456,200 





261 
945 


$9,305,866 ,035 
$1,871,438,747 
58,349,700 


$40,875,820 





945 
1,717 


$1,929,788 ,447 
$4,076,742,920 
59 050 


’ , 





1,717 
4,867 


$4,136,172,970 
$1,921 ,681,705 
53,251,850 


$48,338,915 
$35,475,530 





4,867 
626 


$1,974,933 ,555 
$285 440,010 
6 900 


, , 


$45,475,530 
$5,340,725 





626 
8,416 


$292,353,910 


$17,248 305,217 
390 700 


$5,340,725 
$447 ,487,190 








8,416 


$17,639,114,917 





$447 487,190 





Decrease. 


Net 
Increase. 


1931 Annual 
Record 
Oct. 1 1930. 





Total 


Total 
New b 


Total 


te 
Real estate of corporation - -_. 


Total 
Real estate of corporation - - .- 
New building restorations- -.-. 
The Bronz— 


Real estate of corporation - ~~. 


New building restorations - - -. 
Brooklyn 


Real estate of corporation - - -- 
uilding restorations - --- 

eens— 

Real estate of corporation - - -- 
Total 

New building restorations - - -. 
Richmond— 

Real estate 


Real estate of corporation - - -_ 


Total 
New building restorations. ---_ 
Grand Recapitulation— 
Real estate 
Real estate of corporation - - - - 


New building restorations- --- 


$30,932,100} 


$598 456,080 
28,725,750 


$9,691 ,457,915 
241 950 





$627 ,181,830) 
69236 .500 
$248 ,681,870) 
1 500) 


$9,933 ,047,865 


$2,120,120,617 
59,849,200 





$250,181,370 
190,616,185; 


$416.274 (745) 


, , 


$2,179,969,817 


$4,493 ,117,665 
61,328,550 





$418,273 ,245 
360 55 


, , 


$346,627 ,255) 
3,393,200 


$4,554,446,215 


$2,268 308,960 
56,645,050 





$350 ,020,455 
262,740,235 


$38,027 830 
120,000 


$2,324,954,010 





147,830 
#29/008,065 


$1,648,1 
35, 


730) 
6 ,950; 


18,896,472, 
P $96 446:660 








$1,683 ,804,730 








340 


$19,322,919,647 








$1,000. 


Minus 1930 


Net tentative increase for 1931 
Plus new building restorations 


laced by the C 
500,000, which compares with the current budget of $569,- 


769 828.23, the largest in the history of the city. 
BOND PROPOSALS AND NEGOTIATIONS. 


Rs. "ram, «ad bag! A ISTERED.—The 
ater works refunding bonds t was re’ 
ee eee Se the State Comptroller. Denom. 


} 131 3b 
f ess Due at}. Any 


1930 assessment roll 
1931 total tentative increase 


1931 tentative annual record Oct. 1 1930 
new bi restoratio 


statement in whic 


ABILENE, Taylor 


1450—was r 
Dated Sept. 


#inal 1931 tentative annual record 
assessment roll 





$19,322,919,647 


914,236,340 





$18,408 ,683 307 
17,639,114,917 





$769 ,568,390 
914,236 








County, 


tered on Oct 
1930. 


1931 total tentative increase-----.-- PRD pa ES ae oe $1,683 804,730 


Possible Basic Taz Rate of $2.74 Foreseen by Comptroller.— 
On Sept. 25 Comptroller Charles W. Berry | 
he predicted that a basic tax rate of 
$2.74 on $100 of assessed valuation, as compared with the 

resent basic rate of $2.53, was possible ; 
big increase in the estimated budget for 1931, tentatively 
omptroller between $630,000,000 and $635,- 


e an oral 


use of the 
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ALBANY COUNTY (P. O. pee ko ne Y,—BOND SALE.—The follow- 


FINANCIAL 





ie tenes, Of coupen. ee ting $855,000 offered on 


- 131, p. 2253——were awarded as 4s to the Co. of New 
pci and’ Estabrook & Co., of New York, jointly, at 102.183, a basis of 
$600 ,000 Ke Dated March 1 1930. Due on March 1 as follows: 


bonds. " 
10,000 from 1931 to 1959 incl., and $310,000 in 1960. 
200 ,000 Sale and bridge bonds. Dated Oct. 11930. Dueon Oct. 1 


55,000 armory bonds. Dated July 11930. Dueon July 1 1959. 


ALEXANDRIA, Va.—MUNICIPAL GAS PLANT SOLD.—On Oct. 1 
the sale was completed of the prundipel gas plant to the Alexandria Gas Co. 
sutltoriaine the sale of the propery” be applled to the redemption of out 
aut the sale o e y, be app 
Sr bat bonds, which would lnave the bonded indebtedness of the city at 


HEY COUN, Sospeksiar nptits eas ake Maxine Pana 
4 . un mptroller. a 
ission has purchased an issue of $1, 5.000 airport bonds. 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND OFFERING.— 
Kent Sweet, County Seinauoer, received sealed bids until Oct. 10 for the 
ase of the following issues of 44%% bonds ag ating $69,000: 

,000 road bonds. Denom. $900. ue semi-ann y as follows: $1,800 
on July 15 1932, $1,800 on Jan. and July 15 from 1933 to 1941 
nclusive, and $1,800 on Jan. 15 1942. 

33,000 road bonds. Denom. $825. Due semi-annually as follows: $1,650 
on July 15 1932, $1,650 on Jan. and July 15 from 1933 to 1941 
inclusive, and $1,650 on Jan. 15 1942. 

Each issue is dated Oct. 15 1930. 


ALLIANCE, Box Butte County, Neb.—BOND SALE.—A $52,500 
issue of 44% % semi-ann. street paving bonds has been purchased by the 
yp Nebraska. Denom. $500. ated Oct. 1 1930. Due from 1931 
to ° 


ANGELINA COUNTY ROAD DISTRICT NO. 8 (P. O. Lufkin), 
Tex.—BOND OFFERING.—Sealed bids will be received until Oct. 13, 
by the County Judge, for the purchase of a $25,000 issue of 54%% semi- 
ann. road bonds. 


@ ANTWERP RURAL SCHOOL DISTRICT, Paulding County, Ohio. 
—TO VOTE ON $112,875 BONDS.—The question of issuing $112.875 in 
bonds for school building construction and equipment purposes will appear 
on the ballot at the genera: election to be held on Nov. 4. Maturity of 
bonds has been fixed at 20 years. 


APACHE COUNTY SCHOOL DISTRICT NO. 3 (P. O. St. John), 
Ariz.—BOND OFFERING.—Sealed bids will be received until 2 p m. on 
Oct. 20 by the Clerk of the Board of Supervisors, for the purchase of a $21,- 
000 issue of school bonds. Int. rate is not to exceed 6%, payable semi-ann. 


APALACHICOLA SPECIAL SCHOOL DISTRICT NO. 1, Franklin 
County, Fla.— BOND SALE,—The Sperechioole State Bank recently pur- 


an issue of $75,000 school bon 


ARANSAS PASS, San Patricio County, Tex.—BOND ELECTION .— 
A special election has been called for Oct. 25, on which date the voters 
will decide the fate of a proposed bond issue amounting to $75,000. 


ARKADELPHIA SPECIAL SCHOOL DISTRICT NO. 1 (P. O. 
Arkadelphia), Clark County, Ark.—BOND SALE.—We are informed 
that the $125,000 issue of school bonds offered for sale on Sept. 25— 
V. 131, p. 1744—was purchased by the Brown-Crummer Co. of Wichita 
at a price of 96.81. 


ARKANSAS, State of (P. O. Little Rock).—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. on Nov. 6 by Ralph Koonce, 
State Treasurer, for the purchase of three issues of bonds aggregating 
$4,850,000, divided as follows: 
$2,500,000 4, 44%. 4%, 4% and 5% toll bridge bonds. Due in gradually 
increasing amounts from 1931 to 1955 incl. The approving 
opinion of Thomson, Wood & Hoffman of New York and Rose, 
emingway. Cantrell & Loughborough of Little Rock will be 
furnished to the purchaser. A $25,000 certified check, payable 
to the State Treasurer, is required. 
1,850,000 4, 4%, 44%. 4% and 5% pension bonds. Due on Nov. 1 and 
Oct. 1 from 1932 to 1951 incl. The approving opinion of 
Thomson, Wood & Hoffman of New York and Rose, Heming- 
way, Cantrell & Loughborough of Little Rock will be furnished 
the purchaser. * The purchaser will be required to pay the ex- 
nse of such opinions, cost of printing the bonds and other 
ncidentals, amounting to $7,000, and this item must be sepa- 
rately stated in the bid. A $20,000 certified check, payable 
to the State Treasurer, must accompany the bid. The pro- 
ceeds of th s issue are to be used by the State in paying pensions. 
500,000 4, 4%. rat 44 and 5% school bonds. Due $25, from 
Dec. 1 1938 to 1957 incl. The aqroving opinion of Thomson, 
Wood & Hoffman of New York will be furnished the purchaser 
A $10,000 certified check. payable to the State Treasurer must 
accompany the bid. No bid for less than par and accrued 
interest will be accepted. The purpose of this issue is to aid 
the schools in the State through the revolving loan fund. 
Denom. $1.000. Dated Nov. 1 1930. Prin. and semi-annual int. pay- 
able in lawful money at the Chase National Bank in N. Y. City. The 
nds are coupon in form, but may be registered as to principal at the 
option of the holder and constitute general obligations of the State, to the 
Payment of the principal and interest of which the full faith and credit of 
the State shall be irrevocably pledged. 


ARLINGTON HEIGHTS, Hamilton County, Ohio.—BOND ELEC- 
TION .—At the general election to be held on Nov. 4 the voters will consider 
@ pro 1 calling for the sale of $20,000 in bonds, the proceeds of which 
would be used to erect and furnish a new fire-proof town hall building. 
Maturity of issue has been set at 23 years. 


ASHTABULA COUNTY (P. O. Jefferson), Ohio.—BOND OFFER- 
ING.—W. W. Howes, Clerk of the Board of County Commissioners, will 
receive sealed bids until 1 p. m. (Eastern standard time) on Oct. 27 for 
the purchase of $6,660 544 % road improvement bonds. Dated Oct. 1 1930. 
One bond for $360. others for $300. Due semi-annually as follows: $360 
on April 1 and $300.0on Oct. 1 1932; $300 on April and Oct. 1 from 1933 to 
1940 inc}.; $1,000 on April and Oct. 1 1941. Bids for the bonds to bear 
interest at a rate other than 544% will also be considered: rovided, how- 
ever. that where a fractional rate is bid such fraction shall yy of 1% or 
a a thereof. Interest is.payable semi-annually in April and Octo Z 
A certified check for $300, payable to the Board of ounty Commissioners, 
must accompany each proposal. Legal opinion to be furnished by the 


purchaser : 
Financial Statement. 

True valuation, approximate__........_..___.____________ $146,000 ,000 
EE PUN i oe Wa Bhi darw dnd cbadwnde de see cuoccuee 140,000, 
EG OBEROI SRS SRE SEL i aS 6,6 
Total bonded debt, including township's portion and general 

assessments, this issue included___.._._________________. 2,386,195 
SEES TESS SRLS ESAS I Re ad 68,2 
TE ital pital mliteardicg due aaint®Wa. cc wad ace tans 68.000 
RTS REET ET ST a LR Ee SO Ra CT 5.282 mills 


AVON LAKE, Lorain County, Ohio.—BOND OFFERING.—W. R 
Hinz. Village Clerk, will receive sealed bids unt‘l 12 m. on Oct. 13 for the 
tare of the following issues of 6% bonds aggregating $55,398.58: 

32,614.60 special assessment storm sewer improvement bonds. One bond 
for $1,614.60, others for $1.000. Due on Oct. 1 as follows: 
$6,000 in 1932, $7,000 in 1933, $6,000 in 1934, $7,000 in 1935 
and $6,614.60 in 1936. A certified check for $350 must accom- 

Pany each proposal. 
22,783.98 special assessment water supply improvement bonds. One 
nd for $783.98. others for $1,000. ue on Oct. 1 as follows: 
$2,000 from 1932 to 1934 incl., $3,000 in 1935, $2,000 from 1936 
to 1938 incl., $3,000 in 1939, $2.000 in 1940 and $2,783.98 
in 1941. A certified check for $300 must accompany each 


proposal 
Each issue is dated Oct. 11930. Interest is payable in April and October. 


Bids for the bonds to bear interest at a rate other than 6% will also be con- 

sidered; provided, however, that where a fractional rate is bid such fraction 

chall be 4 of 1% or 4 multiple thereof. 

® ATLANTIC CITY, Atlantic County, N. J.—BOND SALE.—A syndi- 
hman Bros., Stone & Webster and Blodget, Inc., 


cate composed of Le 








Ames, Emerich & Co., R. W. eo all of New York; J. 8. 
Rippel & Co., Newark, and R. . of York, bidding 
for $2,526, or bonds of the $2,553,000 offered on 
Oct. 9—V. 131, p. 20904—were awarded the securities as 44s, paying 
$2,553 ,141.90, equal to 101.09, a basis of about 4.37%: 


1,553 ,000 street ee bonds (same amount offered). Due on 
. Oct. 1 as reas: S108 Or in 1931; 6 oy ae from 1932 to 1935 














973,000 bonventia hali Bo ero eg] G00 000 offered) Due on Oct. 1 
’ A 0 * ‘ 
cy an follows: 1; $25,000 from 1932 to 1964 incl.; 


$30,000 frow. 1006 Ay 1968 incl., and $6,000 in 1969 
’ ci., & 7 ° 
Each issue is dated Oct. 11930. The following is a list of the bids sub- 


mitted for the bonds: 


Interest Amt. of Bonds Amount 
Bidder— Rate. Bid For. Bid. 
Lehman Bros., Stone & Webster and 
Blodget, Inc., Ames, Emerich & Co., 
& Co-and tH, Moulton & Go. ( 
- an ° ° oulton ° ur- 
RR ES a Se 44%% $2,526,000.00 $2,553 ,141.90 


Cc 
Bancamerica-Blair ., Eldredge & 
Co., First National Old Colony Corp., 
B. J. Van Ingen & Co., Wallace, San- 
derson & Co., Hannahs, Ballin & Lee 
and M. M. Freeman & Co., jointly--44%% 
——s. > ag Pe od hoy ? ey. 
0. of New York, elps, Fenn 50. 
and Darby & Co., jointly_--------- 4%% 2,536,000.00 2,553 878.37 
agp & Lockwood................-. 41% 2'550.000.00 2'553;729.00 


BABYLON UNION FREE SCHOOL DISTRICT NO. 5 (P. O. Co- 
piague), Suffolk County, N. Y.—BOND OFFERING.—Thomas Henry, 

istrict Clerk, will receive sealed bids until 8 p. m. on Oct. 22 for the 
purchase of $37,000 not to exceed 6% interest coupon or registered school 
bonds. Dated Nov. 1 1930. Denom. $1, : ue on Nov. 1 as fol- 
lows: $1,000 from 1935 to 1947 incl. and $2,000 from 1948 to 1959 incl. 
Rate of interest to be expressed in a multiple of 4 or 1-10 of 1%, and must 
be the same for all of the bonds. Principal and semi-annual interest 
(May and November) payable at the Bank of Amityville in Amityville. 
A certified check for $940. payable to Silvio Tassinari, Treasurer, must 
accompany each pro 1. The approving opinion of Clay, Dillon & 
Vandewater of New York will be furnished to the purchaser. 


cBARTON. Oxinome County, h her 2 ro fam 1 sa owe —_ 
of 4 coupon n ating . offer . 8—V. ? 
| 9944 wore awarded te. Hi. Rollins & Sons, of Boston, at 100.55, = 


M000 cloctric ligne lant bonds. Due on Oct. 1, as follows: $6,000 in 
i sud a in 1957 and 1958; $11,000 in 1959 
and 1960, an 7 ‘ 

55,000 Community building bonds. Due on Oct. 1, as follows: $3,000 
from 1931 to 1945, incl., and $2,000 from 1946 to 1960, incl. 

Each issue is dated Oct. 1 1930. ‘The National Life Insurance Co., of 
Montpelier, the only other bidder, offered for 100.50 for the bonds. 


BEAVER DAM DRAINAGE DISTRICT (P. O. Indianola), Sun- 
flower County, Miss.—BOND SALE.—The $65,000 issue of drainage 
bonds offered for sale on Aug. 26—V. 131, p. 1288—is reported to have been 
purchased by George R. Funk of Shelby as 6s. 


BENZINGER TOWNSHIP (P. O. St. Marys), Elk County, Pa.— 
MATURITY .—The $20,000 4%% coupon permanent road impt. bonds 
+ ey at 103.43 by Edward Lowber Stokes & Co. of Philadelphia— 

. 131, p. 2094—mature in 1945 and 1960. Int. cost to township about 
4.21%. Bonds are in $1,000 denoms. 


BEREA, Cuyahoga County, Ohio.— BOND OFFERING.—W. H. 
Parshall, Village Clerk, will receive sealed bids until 12 m. on Oct. 20 for 
the purchase of $31,918.26 5% % property owners portion bridge construc- 
tion bonds. Dated May 1 1930. One bond for $ 18.26, others for $500. 
Due semi-annually as follows: $1,500 on May and Nov. 1 from 1931 to 
1934 incl.; $2,000 on May 1 and $1,500 on Nov. 1 1935; $1,500 on May and 
Nov. 1 from 1936 to 1938 incl.; $2,000 on May 1 and $1,500 on Nov. 1 
1939; $1,500 on May 1 and $2,418.26 on Nov. 1 . Int. is payable 
semi-annually in May and Nov. Bids for the bonds to bear int. at a rate 
other than 54% % will also be considered, provided, however, that where a 
fractional rate is bid, such fraction shall be 4 of 1% or a multiple thereof. 
A certified check for $320 payable to the order of the Village must accom- 
pany each proposal. 


BERWICK SCHOOL DISTRICT, Columbia County, Pa.—BOND 
SALE.—The Berwick National Bank during September is reported to 
have purchased an issue of $95,000 414 % school bonds at a price of 100.71, 
a basis of about 4.20%. Due in 20 years. 


BLOOMFIELD, Essex County, N. J.— BOND OFFERING.—J. Cory 
Johnson, Town Clerk, will receive sealed bids until 8 p.m. on Oct. 20 for 
the purchase of $1,360,000 414 % coupon or registered water bonds. Dated 
Dec. 15 1930. Denom. $1, . Due on Dec. 15 as follows: $30.000 from 
1931 to 1950 incl., $35,000 from 1951 to 1955 incl., $40,000 from 1956 to 
1964 incl., and $45,000 from 1965 to 1969 incl. Principal and semi-annual 
interest (June and Dec. 15) payable at the Bloomfield Bank & Trust Co., 
Bloomfield. No more bonds are to be awarded than will produce a premium 
of $1,000 over $1,360,000. A certified check for 2% of the par value of the 
bonds bid for, payable to the order of the Town Treasurer, must accompany 
each pro 1. The approving opinion of Thomson, Wood & Hoffman, of 
New York, will be furnished to the successful bidder. 


BOONE COUNTY (P. O. Boone) lowa.— BOND OFFERING.— Bids 
will be received until 10 a.m. on Oct. 15, by M. Abrahamson, County 
Treasurer, for the purchase of an issue of $165,000 annual primary road 
bonds. Denom. $1,000. Dated Nov. 1 1930. Due on May 1 as follows: 
$16,000, 1936 to 1944, and $21,000 in 1945. Optional after May 1 1936. 
Purchaser to furnish blank bonds. The approving opinion of Chapman 
& Cutler, of Chicago, will be furnished by the County. Sealed bids will 
be opened only after all the open bids are in. A certified check for 3% 
Pd o bonds offered, payable to the County Treasurer, must accompany 
the 4 


BOWLING GREEN CITY SCHOOL DISTRICT, Wood County, 
Ohio.—BOND ELECTION .—Pursuant to a resolution adopted by the 
Board of Education the question of issuing $115,000 in bonds fer school 
peepcess will appear on the ballot at the general election to be held on 

ov. 4. Maturity of issue has been fixed at 20 years. 


BUCYRUS, Crawford County, Ohio.—BOND_ OFFERING.—Con- 
stance R. Keller, City Auditor, will receive sealed bids until 12 m. on 
Oct. 27 for the purchase of $10,000 5% land condemnation bonds. Dated 
July 11930. Denom. $500. Due $1,500 on Oct. 1 from_1932 to 1941 incl. 
Interest is payable semi-annually in April and Octo Bids for the bonds 
to bear interest at a rate other than 5% will also be considered; provided, 
however, that where a fractional rate is bid such fraction shall be 4 of 
1% or a multiple thereof. <A certified check for $200 must accompany 
each proposal. 

BUCYRUS, Crawford County, Ohio.—-BOND ELECTION.—At the 
general election to be held on Nov. 4 the voters will pass on a proposal 
calling for the issuance of $100,000 in bonds to finance the construction of a 
hospital building. 


CALHOUN COUNTY (P. O. Marshall), Mich.—BOND SALE.—The 
$40,500 Emmet Township Assessment District Road No. 27 bonds offered 
on Oct. 4—V. 131, p. 2254—-were awarded as 4}és to the First Detroit 
Co., of Detroit, at par plus a premium of $230, equal to 100.56, a basis of 
about 4.38%. Due serially in from 1 to 10 years. 

The following is a list of the bids submitted for the issue: d 

Bidder— Int. Rate. Pr e530 OO 

2/0 -} 


2,528,000.00 2,553,250.00 


First Detroit Co. (purchaser) -.........-.-------- 4% 

Braun, Bosworth & Co., Toledo... ..=..--..-.-.... 444% 66.00 
Watling, Lerchen & Hayes, Cleveland___.---_----- 4%% 282.00 
Ryan, Sutherland & Co., Toledo____....---------- 4%% 28.35 
Stranahan, Harris & Co., Cincinnati___.---------- 4%% 32.40 
Cray, McFawn & Co., Cleveland_-_-.-.---------- 44% 78.00 


CALISTOGA JOINT UNION SCHOOL DISTRICT (P. O. Calis- 
toga), Napa County, Calif.—BOND SALE.—The $70,000 issue of school 
building bonds offered for sale on Oct. 2—V. 131, p. 2099—-was purchased 
by the First National Bank of Napa, as 4s, for a premium of $3,425, equal 
to 104.8928, a basis of about 3.53%. Due from 1932 to 1955, incl. Other 
bids were as follows: 
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at atthe Cc N ds 
awarded than will produce a premium of $1,000 over $815,000. A certified 
check for 2% of the amount of bonds bid for. payable to the order of the 
ant ,» Must accompan 1. The approving eee of Haw- 
cow of ew York will to the suc- 

conte bidder 


CARBON COUNTY 
are informed that the United States National oes 
puscnesed 9m issue of $52,000 5% refunding bonds 


CARLISLE SPECIAL SCHOOL So Veg. _ ,rostiate’ Lonoke 
yore agi Ark.—BOND OFFERING.—Sea be recieved uniil 
y E. A. Callahan, President of ~~ ) by Of Directors, for the 

purchase | a $16,500 issue of school bonds. 


CARROLL, Carroll County, Ilowa.—BOND OFFERING.—We are 
informed that sealed bids were received until 8 p.m. on Oct. 10, by W. A. 
Arts, City Clerk, for bird oD sateaaaa of a $30,000 issue of sewer bonds. Int. 
rate is not to exceed 4 


aye pm CITY, ih County, lowa.—BOND SALE.—A $20, - 
issue dy se~ he = ds is repo to have been purchased by H. 
Byliesby & Co. o beiean. for a premium of $12. 00, equal te 100.06. 


CHEROKEE COUNTY ROAD DISTRICT NO. 2 (P. O. Rusk) Tex.— 
BOND OFFERING.—-Sealed bids will be received by J. J. Belton, County 
au . how R -m. on Oct. 13, for ag cnaee of an issue a $125 000 

1930 bonds. Denom Sept. 1 
1, ‘as follows: $1,000 
, 1938 and 1939, $4,000, 
21944 2 and 1945, $7,000, 948 7, $9, 8, $10,000, 194 
a0. 913. 006, 1951, and $13,000 in 1952 and 1953. Int. Rng. 
"A $5,000 certified check must accompany the bid. 
Official Financial Statement. 
Assessed valuation of real and personal property in said 
road district $2,737,520. 90 


os nee eee oe... 5,500,000.00 


P. O. Red Lodge), Mont.—BOND SALE.—We 
Omaha, recently 
at a price of par. Due 


o O00. 
B, Sept. 


Actual value of real and Trad pro 
Number of acres of lend said road distrl ct estima: 147 ,056.00 
Towns in said road usk: Dopalneion: 1930 census, 3,869, 
assessed value $1,200, 600" 00. aisenl value $2,500,000.00. _—— 
a ulation 1930 census 500, assessed value estimated $200,000.00, actual 
value estimated $350,000.00. Total population in road Siwice | 12,000. 


CHICAGO, Cook County, IIl.—NOTICE OF REDEMPTION ISSUED. 
—Lewis E. Myers, President of Board of Education is serving notice to 
holders of certain City Board of Education school building tax anticipation 
warrants, dated July 1 1929 and due June 15 1930, that the money for the 
payment ‘of the warrants is available and that said warrants will be paid on 
resentation a any bank, to the City sree, aay. Stuart & 
Chicago, or the Bye cee Trust Co., New Yor The ic war- 
rants which are to be redeemed are numbered Boyt to B3129 incl., in 
—- of $10,000 and $5,000. Int. accrual thereon will be stopped on 
Oct. 20 1930, if foregoing described notes are not presented for collection 
on or before that date. 

WATER CERTIFICATES SOLD.—A special dispatch from Chicago 
to the New York ‘‘Times’’ of Oct. 8 reports that a syndicate headed by 
Halsey, Stuart & Co. has purchased an issue pe ot $10, 907. mt 5% water 
certificates at par plus a rim of $85,000, equal to 77. Due 
serially. Legality to be obtained by the purchasers. The gh Rn. 
are said to be the remainder of an ue that the General Assembly in 
1929 authorized the city to sell without a referendum and are a ect 
obligation against the city’s revenues from the sale of water. 


CHICKASAW COUNTY (P. O. New Hampton) lowa.—-BOND 
OFFERING. Bids will be received by R. D. Markle, County Treasurer, 
up to 2 p.m. on Oct. 20, for the Sg on of an $8,000 issue of annual 
rrggt road bonds. Denom. no . Dated Nov. 1 1930. Due on May 1 

945, and optional after May 1 1936. The conditions of sale are as given 
under Boone County. 


CHICOPEE, Hampden County, Mass.—TEMPORARY LOAN.— 
The Third National Bank & Trust Co. of Springfield, on Oct. 2 purchased a 
$100,000 temporary loan at 2.09% unt. The loan is dated Oct. 3 
1990 and is is payable on Feb. 13 1930. Bids for the loan were as follows: 


Bidder. Discount. 
Third National Bank & Trust Co. (purchaser) % 
Salomon Bros. & Hutzler 
Bank of Commerce & Trust Co 
¥F.8S. Moseley & Co 
Shawmut Corp 


CLAY COUNTY SPECIAL SCHOOL DISTRICT NO. 46 (P. O. 
Rector), Ark.—BOND SALE.—The $30,000 issue of semi-ann. refunding 
bonds offered for sale on Sept. 8—V. 131, p. 1289—was purchased by 
H. C. Speer & Sons, of Chicago, as 6s, at par. Due in 10 years. 


CLEARVIEW RURAL SCHOOL DISTRICT, Lorain County, Ohio. 
—TO VOTE ON $100,000 BOND ISSUE.—Official notice of the intention 
of the Board of Education to place the question of issuing $100,000 in bonds 
for school purposes on the ballot at the general election to be held on Nov. 4 
has been published. Maturity of the bonds has been fixed at 15 years. 


CLEVELAND, Cuyahoga County, Ohio.—$31,500,000 IN BONDS 
TO BE VOTED ON IN NOVEMBER. —Supplementing previous report 
relative to the bonds ’ be submitted for Leerern of the voters at the gen- 
eral election on Nov. 4 (V. 131, p. 1592; 2254), we have received an official 
sos notice which describes the bonds to be considered, aggregating 
$31,500 go as follows: 

“1. $2,500,000 for opening, extending, widening and relocating streets, 
roads, alieys and other vers, 25 years maximum, estimated average 
additional tax rate .0777 mill. 

“2. $14 ,000 for constructing and improving sewage disposal works, 
and sewers, leading thereto, to prevent the —— of Lake Erie and its 
tributary streams and for the acquisition of the necessary land and ease- 
ments for the same, 25 years maximum, estimated average additional tax 
rate .4354 mill. 

**3. $500, 000 for acquiring land for and improving public parks including 
he Mal. 10 years maximum, estimated average additional tax rate .0305 


“4. $1,250,000 for acquiring land for hospitals, constructing hospitals 
and sanatoriums, and equipping the same, constructing and paving the 
necessary roadways leading thereto, and water lines, sewers and sewage 
disposal works and steam heating lines appurtenant thereto, 23 years 
maximum, estimated average additional tax rate .0411 mill. 

“5. $3,250,000 for improving the water course—Cuyahoga River, by 
acquiring land necessary for straightening the same, relocating and con- 
structing streets and bridges necessarily incident to such river straight- 
ening, constructing wharves, landings, bulkheads and otherwise improving 
the water front along Cuyahoga ave. 25 years maximum, estimated 
average additional tax rate .101 mill. 

“6. $5,000,000 for the city’s portion of the cost of improving streets by 
constructing sanitary and storm water sewers therein and grading, draining, 
curbing, paving, laying sidewalks, setting shade trees, lighting and otherwise 
eons the streets, boulevards, alleys and public highwa “79 of | city. 

1 years a estimated average additional tax rate 

000 ,000 for acquiring necessary rights-of-way and aetivaveien 
pte ee storm water sewers and conduits, 25 years maximum, estimated 
average additional tax rate .1555 mill.’ 


CLEVES-NORTH oe? VILLAGE SCHOOL DISTRICT, Hamilton 
County, Ohio.— BOND ELECTION .—Notice has been published that at 
the general election to be held on Nov. 4 one of the measures to be con- 

@idered is the question of issuing $50,000 bonds for school purposes. 
Maturity of issues has been fixed at 20 years. 





Seen 


enhanc pes Passaic County N. eh tas SALE.—The t of 
Oct. TV. 181, Pp. 2098 were 


swunted a as follows: be ™ 
$1,469,000 water system ds (same amount offered) sold 
os gt ot You 2°. +4 ——_ a 
o +4 or ,@a lus @ premium o 
$175. Dated Oct. 1980. Due on aly a 1931. 
746,000 water system bonds tet 1980 ($750,000 et 4 8 


composed ofLehman Bros. 
paying ving $760 063.52, 
equal to 100.52, a basis of about 4.70%. “1837 incl 


Due on July 1 as follows: $15,000 from = oe. é 
$20,000 oun 1938 to age incl. and $16,000 in 


COMAL COUNTY (P. O. New Braunfels), Seacc ae ‘SALE.— 
ce ee Ju — that an issue of $1 ‘000 court house and jail 
bonds at an election held on July 8 1930, has been sold 


sop o* ‘COUNTY c ®. Q. Shicago), Il.—$1, 000.0 000 TAX WARRANTS 

oe af ai boo are reported to have purchased on Oct. 8 

hm ce a 000.000 Bue tax anticipation wareante, issued 

1930 collections. The county is said to have thus far sold $8,108, tax 
warrants in anticipation of 1930 collections. 


COTTAGE GROVE, Lane County, Ore.—BOND SALE. aor - 
000 issue of semi-a 


L. ee eo al of Now York aan 


Oregon of Marshfield, as xs. at par. 
Oct. 15 1930. Due $1,500 from Oct. 15 1931 to 1950, i 


CRAWFORD, Delta County, Colo.—BOND sate a $25,000 loupe 
of 5%% water refunding bonds is reported to have been 

Bosworth, Chanute, Loughridge & Co., sot Denver. Due as follows: 

1931 to 1940, and $1, 000-1 1941 to to 1960, all incl. 


CRAWFORD COUNTY (P. O. + Seay lowa.—BOND OFFERING. 
—Bids will be received up to 2 p.m. on Oct. 15, by M. L. Collins, County 
Treasurer, for the purchase of a $36 0,000 issue of nds. 

. $1,000. Dated Nov. 1 1930. ' Due $36,000 from May 1 1936 to 
, Optional after May 1 1936. Sealed bids will be opened only 
after all the open bids are in. 'urchaser to furnish blank bonds. Coney 
to furnish the a] proving opinion of Chapman & Cutler, of Chicago. 
interest is payable annually. A = ‘chock for 3% of the bonds Te y 
payable to the County Treasurer, must accompany the bid. 
(This report supplements that sivas in V. 131, p. 2095.) 


CUYAHOGA COUNTY (P. O. Saaretand) ye pan 850,000 IN 
BONDS TO BE VOTED ON IN NOV. ER.—At the general election to 
be held on Nov. 4 county voters our = aes to hese 5 on Swe proson= 
calling for the sale of $7,850,000 bonds, described in election 
mec: “S ee 

< oan 6 ee bonds of said county in the sum of $6,000,- 
000-60 fs the purpose of constructing a bridge over the valley of the 
pi ag yo River, ther with the necessary approaches thereto, en or 
along in Ave. and the extension thereof as now or hereafter cour 
as a county road and te uire such land, easements and rights as shall be 
deemed necessary Sai cient for such construction. Said bonds shall 

he Lgemil of 25 years and the estimated average additional 
rate outside of the mill limitation required to pay the interest on and 
retire said bonds has been certified by the County Auditor to be .1281 mills. 

“2. The question of issuing bonds of said county in the sum ‘of $1,850,- 
pm 00 for the p of purchasing sites and erecting thereon the neces- 

fireproof buildings for a County Detention Home and Juvenile Court 
uilding and furnishing same. bonds shall run for a maximum 
bg 25 years and the estimated average additional rate eutside ef the 
mill limitation required to pay the interest on and to retire said bends has 
been certified by the County uditor to be .0395 mills.’ 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND SALE.— 
The following issues of spupen or registered bonds aggregating $1,531,000 
offered on Oct. 4—V. 131, 1925—were awarded as 4s to Eldredge & Co. * 
of New York, at par plus a Tpeenaiam of $1,515.69, equal to 100.099, a basis 
of about 3. 8%: 
$1,245,000 sewerage improvement bonds. Due $83,000 on Oct. 1 from 

1931 to —_ inclusive. 
286 ,000 ae supply y peerevensns bonds. Due on Oct. 1 as follows: 
$28,000 in 1931; $29,000 in 1932; $28,000 in 1933; $29,000 in 
1934 and 1935; soe 000 in i $29,000 in 1937; $28,000 in 
1938, and $29, 600 in 1939 and 0. 

Each issue is dated Oct. 1 1930. The = bidders are reoffering 
the bonds for public investment at prices to yield from 2.75 to 3.95% for 
ue maturities, and at 100.25 for the bonds due from 1941 to 

nclusive 


DAYTON, Montgom er. © County Ohio.—BOND OFFERING.— 
FINANCIAL STATEME . Hagerman, Secretary, Treasury 
Investment Board, dng receive s aot lea bids until 12 m. (Eastern standard 
time) on Oct. 23 for Me urchase of $240,000 4% % coupon series G sewerage 
disposal bonds. Aug. 15 1929. Due $10,000 annually on June 1 
frem 1! 1931 to 954, nak Original issue was for $250,000. Int. is Payable 
in June and December. A certified check for 3% of the amount of bonds 
bid for, payable to the order of the above-mentioned Secretary, must accom- 
pany each proposal. The successful bidder will be furnished upon request 
and without cost the approving opinion of Squire, Sanders Dempsey 
of Cleveland that the bonds are binding and legal obligations of the City 
of Dayton. The tax levy for the payment of these bonds is outside limita- 
tions. Attention is called to the notice in our issue of Oct. 4 relative to 
the proposed sale on Oct. 16 of $500,000 grade crossing elimination bonds. 
Financial Statement. 


Total amount of all general bonds issued and outstanding not 
including the $500,000 grade crossing elimination bonds 
1930 series B offered for sale Oct. 16 1930 

Sinking fund applicable thereto 

Water works bonds included in the total amount of all 
ome el bonds issued and outstanding, payable from 


Sinkine 1 fand applicable thereto, included in the $2 ,939 394.26 
sinking fund applicable to general bonds 
Special assessment bonds separate from and not included in 
the general bonds, issued and outstanding 
Assessed 
Valuation 
Taxable Property. 
$216,164,740.00 


ie 


$15,574 ,869.50 
2 ,394,26 


4,634 ,000.00 
624,597.76 
1,776 644.26 


Taz Year— 


353 .679.050.00 

Population: Census, 1910, 116,577; census 1920, 152,599; census 1925, 
177 ,986; census 1926, 183, 700; 1928 census, 191, 500; census 1930, 200,763. 

DEAL, Monmouth County, N. J.—BOND SALE.—The $116, 000 4% % 
coupon or registered improvement bonds offered on Oct. 7 - 131, 
2095—were awarded at a price of par to the Keyport Benking Co. Ha 
Keyport, the only bidder. The bonds are dated Oct. 15 1930 and mature 
on i ié ~- follows: $5,000 from 1931 to 1934 incl.; $6,000 from 1935 to 

nclusive. 


DECATUR PARK DISTRICT, Macon County, Ill.—-BOND OFFER- 
ING.—Jerome J. Heger, Secretary of Board of Park Commissioners, will 
noone sealed bids until 2 p.m. on Oct. 16 for the parchese of $150, 000 

4\%% improvement bonds. Dated Oct. 15 1930. Denom. $1, ue on 
July 1 as fellows: $10,000 in 1945. $20,000 in 1946, and 1947, $30,000 in 
1948, and $35,000 in 1949 and 1950. Principal and semi-annual interest 
payable at the First National Bank, Chicago. A certified check for $1,500 
must accompany each proposal. Bids to be made based upon the success- 
ful bidder furnishing the bonds and the district furnishing The bonds. The 
district will supply the approving opinion of Holland M. Cassidy of Chicago. 


DENNIS, Barnstable County, Mass.— BOND SALE. The $82,000 
coupon school bonds offered on Oct. 2—V. 131, p. 2096—were awarded as 
4s to Harris, Forbes & Co. of Boston, at 101. 86, a basis of about 3.68%. 
Due serially from 1931 to 1942 incl usive. 
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DES MOINES COUNTY (P. 0. Burlington) lowa.—BOND OFFER- 


and o Fred .. Buser 
County re, up L- 18 a Se ae a. oe oe 21, sb the purchase of a $10,000 


11943 and vy tn ‘after May 1 1936. The conditions of 
sale are as given under Crawford 


County 
(These are the bonds mentioned in V. 131, p. 1745.) 
DETROIT, quae County, Mich.—NOTE SALE.—A _ syndicate 


headed by the Guaranty Co. of New York on Oct. 10 was awarded an issue 
of $15,000,000 notes, to bear int. at 3.SE%; 06 Fae pine & sommeeme at 


notes mature on May 15 1931. A goup composed of ers 
Co. of New York, First. National Bank, First Detroit Co., =, and the 
First National Old Colon Corp., all of New York, bidding for the, notes 


to bear int. at 2.84%, offered par plus a premium of $52. 


DOYLESTOWN SCHOOL DISTRICT, Bucks County, Pa.—BOND 
SALE .—The DeTiesews Trust Co. recently puemores an issue of $8,000 
4% % school building and equipment bonds at a price of par. 


DULUTH, St. Louis County, yr BOND ELECTION DEFERRED. 
— We are now informed that the $1,800,000 issue of public works improve- 
ment bonds will not be submitted for approval st the 1 elect: in 
November, as had been the original plan—V. It is stated 
that the City Council intends to issue *3150.000 eritnites 4 of indebtedness 
for the permanent improvement fund to finance immediate work to relieve 
unemployment. 


DUVAL COUNTY (P. O. Jacksonville), 


On Oct. 1 the Board of County 
of eo and ty 4 road bonds, which will save the county more t 
e bonds were voues from the heraate Na- 


to report 
Par and accrued interest. Of the bonds, ~~ were 
issued in 1925, retiring in 1955 and bearing in The remaining 


5% interest. 
$10,000 were 5% bonds issued in 1923 and Set ring in 1934. 
In connection with the above report we quote the follow from the 
Plorida ‘‘ Times-Union’”’ of Oct. 7: SP , ae 
Purchase of $32,000 worth of Duval County school bonds was authorized 
ata _ meeting of the Duval County Board of Public Instruction yes- 


hwo blocks of bonds, one of $25, 000 s ond the other $7,000, were offered 
to the Board at less than par and Prof. Rutherford, County Superin- 
tendent of public instruction, was oe aed to proceed with the purchase 
at tae lowest possible price. The $7,000 block was offered at 98.’ 


EAST BERLIN SCHOOL DISTRICT, Adams County, Pa.—MA- 
TURITY.—The $7,000 4 4% coupon school bonds awarded on Aug. 19 
to Harry March, of East erlin, at 102.03—V. 131 gt 1290—are dated 
July 1 1930 and mature $500 on July 1 from 1938 to 1951 inclusive; optional 
July 1 1935. Interest cost to district to optional date, about 4.11%. 


EAST CHICAGO, Lake County, Ind.— TIME WARRANTS SOLD.— 
The award of the $75, 000 6% time warrants offered on Oct. 3—V. 131, 


made 
000 to the Indian = Herber National Bank, of inten Harbor. 
15,000 to the First National Bank & Trust Co., East C 
15.000 to the United States National Bank, of indiana Har 
5,00( 


Fla.—BOND PURCHASE.— 
Commissioners purchased $65, + dl worth 


) to the Calumet. Trust Co., of East Chicago. 
0 to the Peoples State Bank, of East Chicago. 
The warrants are dated Oct. 3 1930 and mature on Nov. 5 1930. 


EAST ORANGE, Essex County, N. J.— OFFER $579,000 BONDS.— 
Darby & Co. of New York, are o' offering $52. on Hg bonds for public 
investment priced to yield from 3.90 to 4.00 e bonds mature serially 

8 and from 1946 to 1961 incl. a are 2.7 to be legal investment 
ae trust funds in New York and New Jersey. The 


n assessed valuation for 1930 of $134,464,104 and a 
net Souted hepe pers. $10, 970,854. 


EAST PALESTINE, Columbiana County 
a following issues of bonds as age to $43, 





Ohio.—BOND SALE.— 
Yh03. 65 offered on Oct. 4— 
as 44s to the Weil, Roth & Irving Co. of 

190, equal to 100.43, a basis of about 


131, p. 1925—were awarded 
Oinsensti, at par plus a premium 
$17, 182. 29 special oquecemmens improvement bonds. Due on Oct. 

‘0 at 1,882.29 in 1931, and $1,700 from 1932 to 1940 oP 

13,541.36 on onnintana t improvement bonds. Due on Oct. 1 as 
follows: $1,391 36 in 1931. and $1. —y from 1932 to 1940 incl. 

13 ,000.00 fire department equipment and impt. bonds. Due $2,600 on 

Oct. 1 from it to 1935 incl. 

Each issue is dated Oct. 1 1930. 


ECORSE (P. O. Detroit) Wayne eo Mich.—-BOND SALE.— 
The $121,340 paving bonds offered on §—vV. 131, p. 1452—were 
awarded as 6s to Stranahan, Harris & on 4 OY of Toledo, at par plus a 
premium of $500, equal to 100.41, a basis of about 5.82%. The bonds are 
dated Sept. 15 1930 and mature in from 1 to 4 years. 


EL PAse COUNTY CONSOLIDATED SCHOOL DISTRICT NO. W 3 
(P. O. El Paso), Tex.—BONDS REGISTERED .—A $50,000 issue of et 


serial chealh bonds was registered by the State Comptroller on Oct 
m. $500. 


er ne eg SE Tillmore County, 
of of yatyading be nds has been purc 
4\4s encom. $1,000. 
1931 to 1947 inclusive. 


FALL pen bea Bristol County, Mass.—LOAN OFFERING .—John J. 
uirk urer, 1 receive rey be nae until 11 a.m. on Oct. 14 for 
‘ e he purchase at discounts of a $435,000 ri Dated Oct. 15 

Denoms. $50,000, $25,000, #15 Oo ps and nd $5,000 Payable on March 12 
1931 at the ree National Bank, of he notes will be certified - 
to genuineness and validity by the Fone National Bank, under advice 
Ropes, Gray, Boyden & Perkins, of Boston. 


FORREST CITY, Saint Francis County, Ark.—BOND SALE.— 
The $115,000 issue of 6% semi-annual 71s Improvement District No. 1 
bonds offered for sale on Oct. 3— 2096—-was purchased by the 
American Exchange Trust Co., of Little Rock, at a price of 104.25. 


FORT THOMAS, Campbell County, Ky.—BOND SALE.—The 
$50,000 issue of coupon sewer bonds offered for sale on Oct. 1—V. 131. 
BSS 1926—was purchased jointly by Arthur Hoefnghoff & Co., and J. 

d & Co., both of Cincinnati, as 44s, for a premium of $727, equal os 
101.45, a basis of about 4. 33%. Dated Ma 1930. Due from Nov. 1 
1935 to 1949 inclusive. The other bids and bidders (all for 4%s) were 
as follows: 


Neb.—BOND SALE.—A $17 ,000 issue 
by the First Trust Co. of Lincoln, 
ated Oct. 1 1930. Due $1,000 from Oct. 1 


Premium 
A ee. cewdposboesweseoarcsemncnna $420 
i Ser 2 rN nn aman cameo wneveneachwosecesa 395. 
Provident Savi: EN A AE, ee 377.00 
Seasongood RE Minne n phi Hasien wan she eodnedoe et pl 278. 


FORT THOMAS SCHOOL DISTRICT (P. O. Fort Thomas), Camp- 
bell County, Ky.—ADDITIONAL DETAILS. —The $81,000 issue of 
4%% — building bonds that was pameces by Breed, Elliott & Harri- 
son, of Cincinnati, for a premium of $769, “yr to 100.949, a basis of 
about 4.41%—V. 131, Pp. 2255—is dated July 1 1930. Coupon bonds in 
denominations of $1, 600 each. Due from July 1 1931 to 1957 
inclusive. Interest payable on Jan. and July 1. 


FRANKLIN, Franklin a tenty. Idaho.— BOND SALE.—A $15,000 
issue of 6% water supply bonds has been purchased by the Wheelwright 
Construction Co. of Ogden, iy a premium of $485.16, "equal to 103.23, a 
basis of about 5.558%. Due in from 1 to 20 years. 


FREMONT, Sandusky County, Ohio.—BOND DESCRIPTION .— 
The three bond issues totaling $500,000 mentioned in our issue of Sept. 27 
to be submitted to the voters in November—V. 131, p. 2196—are as 
follows: $300,000 bonds for extension of sewerage system throughout the 
city; $100,000 for the purpose of "improving the Sandusky River for flood 
relief, * and $100,000 for street improvement purposes. 


GEAUGA COUNTY (P. O. Chardon), | Ohio.—BOND SALE.—The 
$33 435.41 coupon special assessment road Lg + bonds offered on a Bas t. 22 


—V.131, p. 1746—were awarded as 4s to Seasongood & Ma Cin- 
cinnati, at par plus a premium of $252, equal to 100.75, a of about 
4.34%. Due on Sept. mI as follows: $3, 435. 41 in 1931; $3,000 in pons 8 and 


1933; $4,000 in 1934; $3,000 in 1935, and 936; $4,000 in 1937: $3,000 
1938 and 1939, and $4,000 in 1940. The roliowing is a list of the bids R. 
ceived, all of which apparently were Pa. the bo: an 4368: 





Mayer (pure 


Seasongood & 
ao Sa Bovings Damm 

& a 
Braun. n- Bosworth & Co., 





Ryan. Sutherland Co., Toledo 
—o Mee my! po 3 Co., To oats 
Gorp.. umpus 
=. Clev 

GEAUGA COUNTY o4 Oo. i gente Oy Cle ar SALE.—The 

o,500 ine Bee aes bende offered 6—V. 131, p. 2097—-were 
$747.00 tehell, Herrick & Co., Cc 3 par plus a 

premium ot $15-60 ual to 100-28, » basis of about 4.62%, ; 
, a8 follows: $1,500 in 1931, and $1,000 from 1932 to 1934, incl. B. 


for the issue ab as follows: 


Bidder— Int m. 

wee. Herrick & Co. nse Pk Wate elds we eal mane a 4% $12.60 

L. Sia = RS a ee 5% 1.85 
Chagrin ‘alls Banking Co., Chagrin Falls_...-.----- 4%% 


GILMER INDEPENDENT SCHOOL DISTRICT, Upshur County, 
Texas.—BOND SALE.—The State Permanent School Fund is said to have 
purchased an issue of $225,000 high school auditorium bonds at a price of 
par. Issue was favorably voted at an election held on July 3 1930. 


GRAND FORKS, Grand Forks ee Conete, N. Dak.—BONDS VOTED. 
—At a special election held on . 3, the voters are reported to have 
approved the issuance of $2 24 "000 ik in 5% water improvement bonds by a 
count of 2,481 “for” to 417 “against.’” Due serially in 20 years. It is 
stated that these bonds will soon be offered for “oe 


GRAND HAVEN, Ottawa County, Mich.—$225,000 BOND ISSUE 
TO BE RESUBMITTED FOR CONSIDERATI ae OF VOTERS.—The 
$225,000 sewerage disposal plant bond issue that was rejected at a 
election held on Sept. 9—V. ¥31. 1926—is to be resubmitted for consider 
ation of the voters at the general  heotion on Nov. 4. 


GRAND ISLAND, Hall County, Neb.—-BOND SALE.—The two 
issues of coupon semi-annual bonds aggregating $250,000, offered for sale 
on Oct. 1—V. 131, ‘Fis 2255—were oy by the Omaha National Co., 
of Omaha, as ‘4s. he issues are as follow: 
$200 ,000 refun district obads. Due $10,000 from 1931 to 

1939, an in 1940. Optional on any interest paying date. 
ng district bonds. Due in 10 years and optional] from date. 
tard mati $1,000. ‘Dated Oct. 1 1930. 


cane COUNTY SCHOOL DISTRICT NO. 47 (P. O. Seneca) 
Ore.— BOND SALE.—The $10,000 issue of °% ——— —— — A 
bonds offered for sale on Sept. 20—V. 131, p. — 
four local investors, at a price of 102.00, a basis op te about 5.80%: ees 
Sept. 25 1930. Due $1, from 1941 to 1950. 


GRAY COUNTY (P. O. P. ) Tex.— BOND ELECTION.—We are 
informed that a special e Bay wi 1 be held on Oct. 25 in order to have the 
voters pass on the proposed issuance of $2,121,000 in bonds for road building 
purposes. 


GREENE COUNTY g- & O. Jefferson) lowa.—BOND OFFERING.— 
Bids will be received by McClure, County Treasurer, until Oct. 13,. 
for the purchase of a $90, 000 issue of refunding bonds. Dated Nov. 1 1930. 
Due from 1935 to 1938. 


GUERNSEY COUNTY (P. cmt g Ohio.—BOND SALE.— 
The State Teacher’s Retiremen “ae ga recently purchased 
an issue of $79, 929 .69 road pM pan hs bonds. The issue has been 
approved as to legality by Gilbert Bettman, State’ ‘8 Attorney-General. 


GUTHRIE COUNTY (P. O. Guthrie Center), lowa.—BOND OF- 
pha ERING.—Both sealed and open bids will be received up to 2 R00 m. oo 
16 by A. M. Crabb, County Treasurer, for the purchase of a $400 
pone of annual primary road bonds. Denom. $1,000. Dated Nov. 1 1830. 
ue $40,000 from May 1 1936 to 1945 incl. Optional after May 1 1 
The sale of these bonds is governed by conditions similar to those 
under Crawford County. 


op SEMEL TONS, Butler County, Ohio.—BOND OFFERING.—Harry 
Schuster, Director of Finance, will receive sealed bids until 1 p. m. 
Ci ‘astern standard time) on Oct. 20 for the purchase of the following issues of 


bonds, aggregating $70,100: 
338, 000 boulevard street improvement bonds. Due $2,500 on Oct. 1 from 
reet improvement bo on Oct. 


21.600 beer to 1941, por yt 1 
oa any sewer an Due 
oe by a in 1932, $2,000 from 1933" to 1948, incl., and 
in R 
16,000 strest ving bonds. Due on Oct. 1 as follows: $3. 000 from 1932 
937 incl, and $1,000 from 1938 to 1941, incl 
5,000 sidewall improvement bonds. Due $1,000 on Oct. 1 from 1932 


2,500 sanitary sewer bonds. Due $250 on Oct. 1 from 1932 to 1941, incl. 
Each issue is dated Oct. 1 1930. Prin. and semi-ann. int. (A 1] and 
Oct.) payable at the office of the Director of Finance or at the Citizens” 
Sa nk & Trust Co., Hamilton. Bids for yg bonds to bear interest 
at a rate other than 5% will also be considered vided, however, that 
where a fractional rate is bid such fraction shall bet \% of 1% or a multiple 
thereof. A certified check for 5% of the total amount of the inne. payable 
to the order of the Director of f Finance, must accompany posal. 
Bonds are to be secret vered at 


Successful bidder to furnish legal opinion. 
Hamilton. = offering notice states that the bonds are general hy 
tions of the and the full faith, revenue and credit thereof has been 

row Me for the prompt payment of principal and interest, as 


Saris 
ree shaw eta no inanetal Statement as of Sept. 22 1930. 


Actual value of ts Kon ndbothamasinaees $103 ,000,000. 
valuati ~~ ‘or taxes, year . i asi sos teliiegaciapiii a an ep ges 98 ,687 ,630.00 
Total bonded debt, including this issue------------------ 3 440,591.65 
Less water —_ DE ite bie bnadhonowonn 340,500.00 
Ti eC ls bene dsket pbaectwondnuesanote 616,010.96 
Less voc ewer SIs tio kweins deeccecdssnosde 428. 
Total i gobe Aa ip BEAL RES Y aE PO eee eer pepe 1,897 ,651.82 
Population: 1920 Census, 39,675; 1360 bomen 52,162. Date incor- 
casas «9a Tax rate per $1, 000, $21. 

County, Sie cditiaes ELECTION.—At a 
meeting ome ge yg = ‘ 7 th he City punci] voted to submit two pro 
bond issues for  caehisedion of the electors on Nov. 4. One issue is for 
$500,000, the proceeds of which would be used for sewerage im wamnens 


urposes; the ener is for $250,000, the proceeds of which w 
for welfare work. 


HAY SPRINGS, Sheridan County, 


Neb.—BOND SALE.—The 
$19,000 issue of 4% % cou 


n funding bonds offered for sale on Sept. 29 
V. 131, p. 1926) was sold to the First_ National Co. of Omaha at par. 

enom. $1,000. Dated Sept. 11930. Due in 20 yar and optional after 
five years. Interest payable on April 1 and Sept. 1 


HAYLAND SCHOOL DISTRICT (P. O. Hayland), Adams County 
Neb.—BOND SALE.—A $5,000 issue of school building bonds is is reported 
to have been purchased by local investors. 


HAYWARD, Alameda County, Calif.—BOND SALE.—The $13,000 


issue of 5% municipal ee Nae bonds offered for sale on Oct. 1 (V v. 131, 
p. 2097) was purchased Heller, Bruce & Co. of San ncisco, 

a premium of $1,811, pons | to 113.93, a basis of about 4.18%. Due oo 
in 1959 and $8,000 in 1960. The other bids were as follows: 

Bidder— Premium. 
National Bankitely Co...........-.---------------e seo e cee $1,758 
Angio London Parise Oo. ... ~~. ----- - oc ono enn en nese eecneese .716 
RH. SEE EID. oo ccc awe dawnseseenwoccescccdoocsbescoes 1,708 
Dean Witter & Oo... .. 22.22 noe eee eee w enone neense 1,620 
Weosder © Oe. nnn occ dw ene cow cw cons ccescwst pode see see 1,518 


HAYWOOD COUNTY (P. O. Waymeovilie) C.—BOND SALE.— 
A $50,000 issue of 414 % semi-ann. county -f Bog been purchased by the 
Central Securities Corp. of Asheville, for a rs ba of $30, ronal to 100.06. 


HAYWOOD COUNTY O. Brownsville) for Tenn.—BOND SALA 


sale on Oct. 7—V. 
<p. of Memphis. Dated 


rig — 080 ae gbe of ene {nape bonds — 
ae 5030" 10” Due $8. Bento from Oct. 1 {S35 tot 1959 
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PSTEAD UNION FREE SCHOOL SON Rite NO. Mae nas on oO. 
Redes Centre) osees County, PW Frere! ND SA 
coupon or registered schoo uilding ds offered on Oct. TE 131, p. 5097 
—were awarded as 4.10s "te Emanuel & Co. — New York, at 100.077, a 
basis of about 4.09% Dated Oct 1930. Due on Jan. 1 as follows: 
$7,000 from 1933 to 1647 incl and $8,000 from 1948 to 1962 Incl. 


see te! COUNTY . Oo. ewssote Ind.—BOND SALE.—The 
he Fletcher Sa 
$878. equal soor OL 
a o bas of vaheut 4. ue semi-annually as 
follows: 


8 
50 on July 5 1932: $2,150 hy ox and July 15 from 1933 to 
jet. «inclusive, and $2,150 on Jan. 15 1942. Bids for the issue were as 


” sales, La a Sounsy e J.—BOND SALE.—The following 


issues of coupo register: ogeregating ing $210,000 offered on 
Oct. poy Ayan 131.4 1p. 2097) were wy sol %s to the Citizens National 
of Ridgewood at par mes a 


premium o 
$168, ie non assessment bonds. Due on as ilesee is ,000 in 1931 
1932, $20 B00 from, 1933 to 1 38, incl., and $18,000 in 1939. 
Due on July 1 as follows: $4,000 from 1932 
and $5,000 in 1940 and 1941. 
Each Pe is dated July 1 1930. 


HOPKINS COUNTY (P. O. Sulphur perin mee). T Ton pone REG- 
ISTERED .—On Oct. 3 the State Comptroller reg he $150,000 issue 
of 5% road district, series K bonds that was reported sold at par—V. 131, 
Dp. 1132. Denom. $1,000. Due serially. 
HUDSON COUNTY (P. O. Jerse 
OFFERED.—George B. Gibbons & 
a total of $1,170,000 414% 
ig rices ranging from 68 
=P 0. Obli 


Cn 
& Co., Inc., of New York, are offering 
bonds for public investment to yield 4. 00%, 
.22 for ag ae bonds to 109.90 for those due 
tions are said to be a investment for savings banks 
trust fun in New York, New and Pehnsylvania. Dated 
oe 15 1930. 


HUGHES RURAL SPECIAL SCHOOL DISTRICT (P. O. Forrest 
City), St. Francis County, Ark.—BOND SALE.—The $82,500 issue of 
school bonds urchased 


io cftared for sale on Oct. 2—V. 131, p. 2097—was ) 
by M. W. Elkins & Co. of Little Rock. 


INGOMAR SCHOOL DISTRICT P. O. kogemar).. Pocshud county, 
panos + pile reg abt te ON. 2966) was $7,000 issue 4 , nee gel Na re 
ported sold recen purchased * a ce oO 

the State. The J Gende Sear eres t at “6% "aed mature in 10 years. te 
terest is payable pron hn oT 


oe” State B.4 (P. O. Des Moines).— WARRANT OFFERING .— 
R. Johnson te Treasurer, has served notice that he will receive 
LP.” bids andl cat ceinaloeiaion on tan. 24 for the purchase of $400,000 
4% anticipatory warrants, maturing on or before April 1 1931. 


JASPER COUNTY (P. O. Newton), lowa.—BOND OFFERING .— 
H. H. Morrison, County Treasurer, will receive sealed bids until 10 a. m. 
] baer me. SF for the purchase of $105,000 road imprevemnens bonds. Rate 

to be named in bid. Dated Nov. 1930. Due as follows: 
$10. 000 it = 1941 “od. 1942. $25,000 in 1943, and $50, 000 in 1944 and 1945. 
Optional May 1 1936. A certified check’ for 3% must accompany each 
proposa 


JASPER COUNTY (P. O. Newton), Ilowa.—-BOND SALE.—The 
$100,000 issue of coupon semi-annual county refunding bonds offered for 
sale on Sept. 29—V. 131, p. aes te purchased b Aw Iowa-Des Moines 
Co. of Des Mo ings as 448, Da remium of $700 ual to 100.70, a 
basis of about 4.13% ated Now 1 930. Due $10, 000 from May 1 1933 
00 Sri inclusive. The other bidders were as follows: 

er— 


ps 
a M. Byllesby & Co 

per County Savings Bank 
pera Vieth & Duncan 


« roe COUNTY (P. O. Madison), Ind. a yen La SALE.—The 
$6,800 435% coupon gravel road construction bonds offered on Oct. 6 
(V. 131, p. 2256) were awarded to the Madison Safe Deposit & Trust Co. 

of A at par plus a promiags of $128, to 101.88, a basis of about 
4.20% Dated Oct. 11930. Due $340 on 4 i8 1932, $340 on Jan. and 
July 15 from 1933 to 1941, inclusive, and $340 on Jan. 15 1942. Bids for 
the issue were as follows: 


Bidder— 
Madison Safe Deposit & Trust Co. (purchaser) 
Inland ay en my Co., Indianapolis 
Fletcher Sa & 

Fletcher can ¥ 

Kent, Grace & Co., Thies 


KEARNEY COUNTY CONSOLIDATED SCHOOL DISTRICT, 
Kan.—BONDS VOTED.—At an election held recently the voters authorized 
the sale of $100,000 school improvement bonds, according to report. 


KING COUNTY (P. O. Seattle), Wash.—BOND SALE.—The $500,000 
inne of city and county ae bonds offered for sale on Oct. 7—V i31, 

2256—was jointly purcheces & the First Detroit Co., and the Harris 

t & Savings Bank, both o cago, as 4s, ata price of 101.116, a 

basis of about 4.15%. Dated War. 1 1930. ue in from 2 to 30 years. 


KINGSPORT, Sullivan County, Foun—SONP OFFERING .—Sealed 
bids will be recelved until 8 STS Boo i on Nov. 18 by F.. L. Cloud, City Manager, 

| aye the purchase of a issue of 6% public im bonds. Denom. 
Dated Feb. 1 $330. Due on Feb. 1 1950. Prin. and int. (F. aA. ) 

payable in lawful money at the Central Hanover poms & Trust Co. in New 
ork. The ouerovens, opinion of Thomson, Wood & Hoffman of New 
York, will be furnished. A certified check for $1,000 payable to G. D. 
Black, City Treasurer, must accompany the bid. 


KNOXVILLE, Knox County, Tenn.—BOND OFFERING.—Sealed 
bids will be received until 7:30 p. m. on Oct. 21 by John C. Borden, Direc- 
tor of Finance, for the purchase of a $900,000 issue of 1 to% coupon or 
seeteces bridge bonds. Denom. $1,000. ‘Dated Oct. 1 1930. ue on 

as follows: oe 000, 1936 to 1946; $10,000, 1947, one 1950; ohh Oe. 
158i % 1954; $20, 1956 te 1960; 32>. 000, 1961 to 1964; $30. 1965 
1968; $35,000, 1969 to 1972; $40,000,'1973 and 1974: $45,000, ear to 
1977, and $50, 000" in 1978. Prin. and int. : 0.) payable in gold in 
N. Y. City. The sy roving opinion of Masslich & Mitchell of New York 
will be furnished. e required bidding forms will be furnished by these 
attorneys. The law does not restrict the price at which these bonds may 
be sold, providing a 6% interest basis is not exceeded. These bonds are 
the balance of a $1,000,000 issue that was voted in August 1928. A 
ad rng certified check, payable to the City Treasurer, must accompany 
the . 


LAFOURCHE PARISH SCHOOL DISTRICT NO. 
coun) La.—BOND hk = a a F —Sealed bids will 
11 a. m. on Oct. 20 by W. S. Lafargue, Secretar 
Board, for the purchase yor a $50,000 issue of school bonds. Int. rate is on 

o exceed 6%, payable semi-annual! Denom. $500. Da Sept. 
1930. Due from 1931 to 1955 incl. certified check for $1, -“—, ), payable 
to the President of the School Board, must me amy’ the b: 

bonds were voted at a special election held on Aug. 1 Authority, Louisi- 
ane, Ack. 1921, Act, 46. (This report amplified that given in V. 131, 
p 


LA GRANGE, Oldham County, Ki Ke SOND SALE.—A $51,000 issue 
of 6% water revenue bonds has | Fi the Peoples State 
Bank of Indianapolis. Denom. S500. 1930. ue 
annually on Janu and July 15 from Jul ates 1934¢ to Re , 15 1953. Prin- 
cipal and interest (J. & J. 15) payable at the office of the above banks. 


LAKE COUNTY (P. O. Crown | aint). Ind.—BOND Orr NG — — 
H. K. Groves, County Tne, ar saled bids until 10 a 
en Oct. 13 for the purchase of $68, 000 5% F. 8. McLaughlin ¢t al. North 


9 (P. O. Thibo- 
be received until 
of the Parish School 


380 
5 | 


Ponnahip road Saevenae ee bonds. Dated - ‘abe 
and 


3400 
$400 18 1 a ae ah wi uly, 16 fro f Siemon 
= t with approved Wh. 0 atson 
McCord of Indiana 4 will accompany tht the bonds. 
LAKE COUNTY (P. O. Painesville), Ohio.— 
$14,588.29 qoupon county and property owners’ 
fine 5 ‘or Cots, Spar itn sania of Saat eal ee eG aT 
umbus, a .20, i31, 
31.088 . enous 4 4.422, bated’ det Oct. anally as follows: 
brit f and 000. on, Oct. n 1083. $1,000 on Abril 1 and 
S35 onci 1oas 1934 on 
eg as 


ii 000 on Ageit t $2,000 Oct. I 
~ ig t follows: 


2 
3 


Weil, Roth & Ir 
Provident axe © 
W.L. Slayton & 


LAMAR SCHOOL _ er P 
Cole.-BOND SA issue of 6 aa rowers Coun 
—~- fae) at by Joseph 


bonds h ee Uae 
Dated" Mar. 1 1931. Due in par by and optional 5y 
(Th Prowers Gounty” 


ane. im report amplifies that given under ‘ in Vv. 131, dD. 


ty hs county (P. O. Laporte), Ind.—BOND SALE.—The 
$16,800 5% D. Horney et es Union and Johnson Twps. road -_,: 
bonds offered on ‘Cer 6—V. 131, p. 2256—were awarded to the Inland | n- 
vestment Co. of fodinaamotie. ai bar 

104.68, a basis of about 4. “15%. Da 
tek, 


semi-ann aay 
as follows: $840 on July 15 810° on va. FY aoe July 15 from 1933 to 
1941 incl., and $840 on Jan. 1 


The following is a list of the bids pahaiibiiel for the issue: 
Investment Co. (purchasers 


SR3ss: 


SoBe 


ue 


(P. O. 


ES 


‘nee COUNTY (P. O. Laporte), Ind.—BOND SALE.—The 
5% ag Township highway improvement bonds offered on 
: esta oF ala" eqn 1a eRe hats Sf 
us a D um oO} ua a 
1% Oct. } 1930. Due cont annually as follows: $2,000 


on Jan. and July 15 from 1933 to 1941, incl., ‘and 
2, eed on Jan. 15 eae Bids for the issue were as follows: 
er— 


Bi 
Fletcher imeten Co. (purchaser) 
Fletcher Sa & Trust wa Indianapolis 
Union Trust Indianapo 
Inland Tarveatanstis Co., 


Meyer-Kiser Bank, In po 
Breed, Elliott & Harrison eo 
City iw. Corp., Polis 
Campbell & Co. mapoie... 
Salem Bank & 5 
Kent, Grace & Co., Chicag 


LAVACA COUNTY ROAD DISTRICT NO. 1 (P. O. eppteceetiie). 
Tex.—BOND OFFERING .—We are informed that sealed 


ceived by A. W. Janszen, ate Judge, until Oct. 30, for Fo oy a of 
a $60,000 issue of road bonds 


LEECHBURG SCHOOL DISTRICT, Armstrong County, Pa.— 
BOND SALE.—The $60,000 4%% coupon school bonds offered on Oct. hy 
(V. 131, p. 1927) were awarded to Edward B. Smith & Co. of Philadel 
at 103.31, a basis of about 4.16%. Dated Oct. 15 1930. Due $4, 
Oct. 15 from 1936 to 1950, inclusive. 


Ee howts is a list of the bids submitted for the issue: 


Bidder— 

Edward B. Smith & Co. 

First National Bank, 

J. H. Holmes & Co., Pitt em 

Edward Lowber Stokes & Co. , Philadelphia 

O. C. Collings & Co. Philadelphia 

Nek & Traders Trust Co., Buffalo 
oe =s gy, he om 

> B. Leach —— 

Mellon <P The Pi aren 

Prescott-Lyon & Co., Pittsb urgh 


LIBERTY COUNTY (P. O. Liberty), Tex..-GENERAL OFFERING 
OF BONDS.—The $500,000 issue of 5% coupon road, series A, bonds that 
, was purchased by the Security Trust Co. of Austin at par—V. 131, p. 2098— 

is being offered 7 the pucesneee bidder for public subscription a me at 
100 and accrued int. Dated Feb. 10 1930. Due on Ape ios as Rage + 9 
$15,000, 1940 to 1947; $20,000, 1948 to 1952 and $25,000 to 1960, 
allincl.' Prin. and int. (A. & O. 10) payable at the Central Hd Bank 
& Trust Co. of New York. Legal opinion by Chapman & Cutler of Chicago. 

Financial Statement (As Officially Reported) . 
Estimated actual value of taxable property 
Assessed valuation of taxable property 
Total indebtedness 
Less sinking fund 
Net debt 
Population: Census 1930, 19,821. 


LINCOLN PARK SCHOOL DISTRICT, saree County, Mich.— 
BONDS VOTED.—OFFERING ON OCT. 17.—At a special election held on 
Sept. 27 an issue of $690,000 school bonds was authorized to be sold by a 
favorable vote - 814 to 432. Sealed bids for the purchase of the issue will 


be r ved until 7 m. on Oct. 17. Rate of int. is not to exceed 6%. 
Bonds to mature ser lly 


LORAIN, Lorain Cou » Ohio.—BOND OFFERING.—A. M. Pol- 

lock, City Auditor, wi sie soaked: ade entle 12 m. (Lorain city time) 

on Oct. 25 for the ht Bn. of $29,601 5 Zee , — street 

bonds. Dated Sept. 15 1930. One bond ae others for $1,000. 1,000: 
from tose to 1940, incl., on © $2,60 wy 


| pee oo Sept. 15 as follows: $3,000 
in 194 nterest is payable semi-annually on March and Sept. 1 
for the ‘ponds to bear interest at a rate other than 5% will also ,™ con- 
} sidered, provided, however, that where a fractional rate is bid such frac- 
tion shall be \yof 1% or 3 ‘multiple thereof. A Lape yk — for 2% of 
{ the par value of the bonds bid for must accompany each proposal. A com- 
{ plete transcript of the proceedings had relative to the ty will b be furnished 
to the purchaser upon the date of sale. 
Lorain County, Ohio.—BOND SALE.—The $253,1.5. sh 
paving bonds off Oct. 3—V. 131, p. 1927—were awarded as 4 
to Otis & Co., of {Oloveand, t, pat p plus & premium of $962, equal to 100. 
a basis of about 4. 18% ated Aug. 15 19.0 and mature on 
Sant 1s as follows $26,135.51 in 1932 and $28,000 froma 1933 to 1940 incl. 
LOS ANGELES COUNTY SANITATION DISTRICT NO. 2 (P. O. 
Los An pays Calif.—BOND SALE.—The $350,000 sewer bonds offered 
on Oct. ame . 131, p. 2257—were awarded as 42 a4 s to the roe ga tar age 
Paris Co., and the t Detroit Co., both of San Francisco, ww hx 
~ plus a eC of $7,110, equal to 102.03, a basis of about 4.5 %. 
ated May 1 1925. Due $10,000 on May 1 from 1931 to 1965 inclusive. 
LOVELAND, Hamilton County, Ohio.—BOND ELECTION.—An 
issue of $10, 006 bo bonds, the proceeds of which would be used to purchase 
a new fire engine, will be submitted for approval of the voters at the general 
election to be held on Nov. 4. Maturity of issue has been fixed at 10 years. 


LYNBROOK, Nassau County, N. Y.—BOND SALE.—The $151 iM 
coupes or registered ee he i rovement bonds offered on Oct. 6 (V 
Pig rv were awarded as 4 to Phelps, Fenn & Co. of New Ved ae 
a basis Fd about 4. 09%. Dated Oct. 1 1930. Due on Oet. 1 as 
derhows ‘36, 000 from 1931 to 1938, inci.; $8, 600 from 1939 te 1943, ined: 


24%. 
on July 15 1932. $2 


Tadion 








' $9,000 from 1944 to 1950, incl. 





2412 























FINANCIAL CHBONICLE [Vou, 131. 
PR nam peg COUNTY (P. O. Brady) Tex.—BOND ELECTION . oa General Financial Statement County of Mercer—Sept. 23 1930. 
mal $e bond the maar tie for $1 085,600, the malted f of which would Fes of a 
road improvement purposes, submi ‘or consideration 
of the votats at the general checelon to be held en Nov. 4 ag Se 95 .006.A00.58 
pan SCHOOL wy Hy 5 (P. or Desha Pn ae Mabe raienbecndnientn 2,151 ,888.29 $7,157,388.20 
SALE.—The schoo ‘ered on — * 
a 131, p. 1133—were sold to the H. se ele Speer & Sons Co., ot Onicons: Deductions: Wate debt, sinking fund, other 706,471.56 a 
al AN COUNTY (P. O. Waco). Tex.—BOND OFFERING.— Net © gPeney 7» nrexaeantdeeealabaert ae ae es «SH 6.490'5008.98 
bids will be received until 10 a. m. on Oct. 14 by R. B . Bonds to be issued______...___.-.------ 51.768 008 00 
Judge, for the of an issue of $1,00u,000 direct Floating debt to be funded by such bonds_. 1,765,000.00 
obligation road bonds. - $1,000. Dated Oct. 101 - Due | Net debt, ininding bonds to be issued______..-.....------ 6,450 .866.73 
Sekes tional lSpank i Noe York Clty” real oa Crowal by Ie a’ | Real lh including im ts, 1930 $262,314,810.00 
a . ° ‘ vements, 1930.........-- * 
ood & Hoffman, of New York. The required forms wil] be | Personal ron —.... piiwakathidiin oases aicdneabe etc 32,374,561 .00 
) A $20,000 certified check must accompany each bid. The | Real property, 1927_.._....._...-.--------------------  % 00 
ty reserves the right to award a contract for only $500,000 of said | Real property, 1928__..._._.__.-_-_------------------ ; ,050 .00 
Seas average maturities, and further reserves the it to reject any | Real property, 1929____..__._._____------------..---- 476,577.00 
all bids either or both propositions or waive irregularities. These ulation, census of 1920, 159,881; estimated, 1930, 185,924. 
pene are par of gm, sutporize’ ree of ud ely’ tor ro at an election Tax rate, fiscal year 1930, $5.74 per thousand 
and are reported to be unaffected by any litigation Under New Jersey La 


MADEIRA VILLAGE SCHOOL DISTRICT, Hamilton County, 
‘Ohio.—BOND ELECTION.—At the general election to take place on 
Nov. 4 the ag ge of issuing $100,000 in bonds for school construction 
Serponss wi be considered by the voters. Maturity of bonds has been 
set at 20 years. 


MADISON COUNTY (P. Anderson), Ind.—BOND SALE.—The 
$90,000 444 Made Ave. bridue ponds offered on Oct. 6—V. 131, p. 1928 
—were a Breed, Elliott & Harrison of Indianapolis. at par a 
@ premium ‘of 34.368, equal to 104. 85, a basis of about 3.65 
Oct. 6 1 semi-annually as follows: $4.500 on July 1 1932: $4,500 
on Jan. and July 1 from 1933 to 1941 incl. and $4,500 on Jan. 1 1942. 


The following is a list of the bids submitted for the issue: 


siti 


Premium 

Breed, Elliott & Harrison gpm Seki AW av ivan shistal 00 cada is ime wo th ladda 54.368 00 
Meyer-Kiser i SIS, 25,00 16 so dy anes db mb cigs inven sn cen in i ae .00 
Salem & Co., Gos = a ally eae iniiasies ahaictimap ddan dei 817.50 
nion Trust Co., India Ee ee a cakeee 4,224.00 
Harris Trust & Pt Pic ccktbodwnancaubmdodnckms 2,310.00 
Fletcher American Co., Indianapolis--.-................----- 3,645.00 
Anderson ° PE iwusetbbntsinanosensnanpnee 4,171.00 


MADISON wrk a DISTRICT NO. 39 (P. O. Ennis), 
Mont.—BOND O. G.—We are informed that sealed bids will be 
~< until i: 30 p - eo Oct. 27 by W. C. Jeffers, District Clerk, for 

purchase of a $ ,500 iene of school bonds. Int. rate is not to exceed 
8a. payable semi-annually. 


MAHON COUNTY (P. O. Youngstown), Ohio.—BOND OFFER- 
ING.—F. E. Lancaster, Clerk of the Board of County Commissioners, will 
receive sealed bids until 11 a. m. on Oct. 28 for the purchase of the following 
doses ry 5% uel aggregating $134,  ¥ 

Da 1929. Due a. Oct. 1 as poiows: 


ted Oct. 
°s 3101 in 1931; $5,000 in 1932 ond 1933; $6, n 1934; $5,000 
1935 and 1936; $6,000 in 1937; $5,000 in 1938 A 1939 and $6, 000 


n 1940. 
41,200 he impt. bonds. Dated Feb. 11930. Due on Oct. 1 as follows: 
00 ~ at $4,000 from 1932 to 1938 incl.; $5,000 in 1939 and 
n 
21,350 rae impt. bonds. Dated Oct. 11930. Due as follows: $4,350 in 
,000 in 1933 and 1934; + a in 1935 and $4,000 in 1936. 
11,025 La ‘impt. bonds. Dated Oct 930. Due on Oct. 1 as follows: 
5 in 1931; $2,000 from i932" to 1934 incl. $3,000 in 1935. 
road Ak, bonds. Dated Oct. 1 1930. Due $780 on Oct. 1 
from 1931 to 1940 incl. 
an of the abeve bonds are in denoms. of $1,000 or multiples thereof. 
Int. is payable semi-anuually. Bids may also be submitted for bonds 
to bear int. at a rate other than 5%, proviued, however, that where a 
fractional rate is bid such fraction shall be \ of 1 % ora multiple thereof. 
A certified check for $500 for each issue, payable to Warren A. Steele, 
Treasurer, is required. 


MARION, Marion County, Ohio.—BOND SALE.—The —- 
issues of bonds aggregating 8,670.51 offered on Sap. 25—V. 131, 
1748—were awarded as 4%s to the Guardian Trust Co. of Cleveland, 44 
aM a premium of $558, equal to 100.81, a basis of about 4.29%: 
Bs, 71.51 pone owners’ portion street improvement bonds. One bond 
r $1,071.51, all others for $ 1,000, Due as follows: $1,071.51 
4 March 1 and $1,000 on Aas d 1961. and $2,000 on March 
and Sept. 1 from 1932 to 1940, incl. 

13,944.00 pr esol, owners’ portion street improvement bonds. One bond 
or all Remy for s on. Due as follows: $944 on March 
la 000 on Sept. 1 1 ; $1,000 on March and Sept. 1 in 
932 cal 1933, and $2,000 ie Marcis and Sept. 1 in 1934 and 1935, 

11,655.00 i 8 portion street eet _ improvement bonds. One bond for $655, 

1 others for $1,000. Due as follows: $655 on March 1 and 
1,000 on Sept. 1 1931, and $1,000 on March and Sept. 1 from 
iog2 to 1936, incl. 
5,000.00 sewer construction bonds. Denom. $500. Due $500 on March 
and Sept. 1 from 1931 to 1935, incl. 
All of the : above bonds are dated Sept..1 1930. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING.— 
Harry Dunn, County Auditor, will receive sealed bids until 10 a. m. on 
Oct. 2 24 for the urchase of $il, 000 4%% ewes improvement ar. 
1930. Denom. $1,100. ue $1,100 on Oct. 1 from 1932 to 
‘ Pris and semi-annaul interest (Aprit and Oct.) payable at the 
office of the County Treasurer. A certified check for 3% of the amount 
of bonds bid for, papabie to the order of the Board of County Commissioners, 
must accompany each proposal. 


MARION COUNTY a 9, Indianapolis), Ind.—COUNCIL TO CON- 
SIDER $198,000 BOND E.—At a meeting to be held shortly the county 
council will consider a Pa yi issue $198,000 in pants ds to Suanes the con- 
struction of an addition to the Marion County I 


MERCER COUNTY (P. O. Trenton), N. J.—BOND SALE. —A syndi- 
cate composed a the First National Bank, Eldredge & Co., both of New 
York, and M. Freeman & Co., of Philadelphia, bidding for $1,758,000 
bonds of the $1. ‘765,000 coeenn, ‘or registered road, bridge and county 
buil issue offered on Oct V. 131, p. 2098—was awarded the 
ties as 4s, paying $1. »765,893.42, equal tor i00. 44, a basis of about 3.95% 

Vv 


0.’ Due on Nov. 1 as follows: $70,000 i 
in 1933; $90,000 from 1934 to 1950 paciaatve, and $83 000 tn O53 en 66 


successful bidders are reoff for general fe oR 


to yield 3. 25 7 for the ee porn An 3. 50% ae the 1933 maturity; posd 
for 1934 and 1935 maturities: 3.86% for the 1936. and 1937 maturities 
3.85% for tne 1938 ai mer 1939 maturities, “aed 3.90% for the bonds due 
m 1940 to 1951 inclusive. The obligations are said to be 1 invest- 
ment for savings and trust funds in New York. and New Jersey. 
The following is an official list of the bids submitted for the bonds: 
Amount 7 Amount of 
erirst Mocha ics Nat. Bank, Trento a $1758" 000 « ‘00 $1, 765.8 3.42 
nics a enton-- i 65,89 hs 
M. F. Schiater & Co., Inc., New York_-4 ig 1°759,000.00 354.00 
Capital pn A bia Why Co., ., Trento Wik a shatates r 1-463 000.00} 5,894.00 
Trenton Ba g mton ~~ ----- , ¢ ‘ 1:7 2 
The National City Co.; Bankers Co. 85: 588.7 
dtd 322. eee 1,764,000.00 1,765,922.76 
Kountze Bros.; Lehman Bros.; Stone & 
Webster & ‘Blodget, Inc.; Phelps, 
Fenn & Co., jointly_--.-.--------- 4%% 1,730,000.00 1,765,653.00 
Guaranty Co. of fa york: H.L. Allen 
& Oo.; Hannahs, Ballen & Lee, jointly44% 1,731,000.00 1.765,080.08 
First Nat. Old Colony Corp.; George .. 
ee Co., Inc.; Dewey, Bacon 
, Inc.; J. 8. s. Rippel & o., jointly. 4%% 1,734,000.00 1,765,923.00 
Parsons & Co.; Roosevelt 
~ Sons; nm. ke. Day & Co.; Trenton ‘Bonk. 
bd as cack ica he > amen 4%% 1,734,000.00 1,765,038.60 
* Submitted bid for successful group: First National Bank, Eldredge & 
@., and M. M. Freeman & Co. 





Com i maagh en Jersey Bonding Act, Cha tor 252, La f 1916.) 
pest ns . ad m Dp WS O 
fa 866.73 


Average SF Ae of real pre , including im- 

ae, for the years 1927, and 1929____.___ 250,180 354.00 
Percentage of net debt as compared with such average as- 

sessed valuation of real property............----.------ $2.58% 


METAMORA, Lapeer County, Mich.—BOND ELECTION.—At the 
general election to be held on Nov. 4 the voters will Pass on a proposal 
calling a the sale of $75,000 in bonds for school building construction 


MIAMI TOWNSHIP, Hamilton County, Ohio.— BOND ELECTION. 

— A proposed bond issue of $15,000, the proceeds of which would be used 

for the purpose of paying the costs of fire apparatus and fire-proof haildinee 

to house the same, will be submitted for approval of the voters at the gen- 

— election to be held on Nov. 4. Maturity of issue has been fixed at 
years. 


MIDVALE, Salt Lake County 


Utah.—BOND ELECTION.—At a 
special election to be held on Oct. 


3g the voters will pass on a proposed 
bond issue of $125,000, the proc eS of which would be used for water 

supply purposes. Should the onde be , they will bear interest at a 
sale uel to aneed O% and mature in 40 years 


MILFORD, Hamilton County Ohle— 7 ro PASS ON $12,000 BOND 
ISSUE.— Voters of the n Nov. 4 will be asked to sanction the is- 
suance of $12,000 in bonds for the purpose of paying the village’s 
of street improvement work. Maturity of bonds has f*xed at 1 


MILTON, Miami County, Ohio.—BOND OFFERING.—4J. wits pay 
Clerk sealed urchase 


Ane 


Village Clerk, will receive sealed bids until 12 m. on Oct. 17 for the purchase 
~ a 
1930. Denom. 1:00. Due $ 000 on on Bet from 1931 to 1936 incl. 


Interest is payable semi-annually in A Bids for the bonds to 
bear interest at a rate other than 5% ail ap be acumen. provided 
however, that where a fractional rate is bid such fraction shall be 4 of 1% 
or a multiple thereof. A certified check for $60, payable to the 7h 2. of 
the Village, must accompany each proposal. 


og ay Ne ae Hennepin County Minn.—-BOND OFFERING.— 
Charles E. , Secretary of of Board o Park Commissioners, will receive 
sealed bids pin 2:30 p.m. on Oct. 21, for the purchase of the following bond 
issues totaling $169,2 
$165,500 special park. parkway acquisition and improvement bonds. 
Due $16,550 on her. 1 from 1931 to 1940, incl. 
3,750 not exceeding 5% interest special ee. k, parkway acquisition and 
improvement bonds. ae $750 on from 1931 te 1935, incl. 
Each issue is dated Nov. 1 1930. Principal. and semi-annual interest 
Payable at the office of the City Treasurer, or at the fiscal agency of the 
pr in New York City. A certified check for 2% of the par value of the 
bonds bid for, payable to C. A. Bloomquist, City Treasurer, must accom- 
Pany each proposal. The approving opinion of Thomson, Wood & Hoffman, 
of New York, will be furnished to the successful bidder. 


MINNESOTA, State of (P. O. St. Paul) SOND SOLD.—On Sept. 30 
the State sold $1 ,267,000 short term bonds held in the trunk highway 
sinking fund to Kalman & Co., of St. Paul, on a 2.60% basis. plus a $28 
—. The St. Paul ‘‘Pioneer-Press” of Oct. 1 reported on the award 
as follows: 

“A profit of approximately $12,000 was realized in the sale of $1,267,000 
in bonds belonging to the State highway sinking fund, according to in- 
formal! bids presented Monday by Twin Cities bond houses and tabulated 
Tuesday by W. H. Lamson, Secretary of the State Investment Board. 

“Kalman & Co., St. Paul bond house, was the successful bidder. While 
the State obtained the bonds some time ago showing a return average of 
from 4 to 4.25 og tabulation of the successful bidder’s offer showed it to 
be on a basis of 2.6% return, Mr. Lamson said. He explained that the stron 
demand for short term securities. together with the low rate of interest af- 
forded by the present state of the money market, resulted in considerable 
advantage to the State in making the sale. 

“The bonds were acquired for the sinking fund to be used to retire county 
reimbursement bonds early next year. However, the 1929 Legislature 
provided for the refunding of these reimbursement bonds during immediate 
years in order that the State Highway Department would have a larger 
amount available at once for construction and maintenance. As a result, 
as sOOD as oo permet is made for the bonds sold to Kalman & Oo., the funds 
will be made available to the Highway Department for use in its construc- 
tion program for 1931.” 


me | ped a State of (P. O. Jackson).—NOTE OFFERING.— 
ds will be received until noon on Nov. 3, by Theodore G. Bilbo, Governor, 
soy the purchase of a $500,000 issue of short sore notes. Int. rate is not to 
greses 6%. Denom. $5,000. Dated Nov. 1 1930. Due on May 1 1931. 
pore able at the office of the State , Ay or at the National City Bank 
ew York. Appropriations for the payment of the ——_ and interest 
- said notes has been made. Purchaser may bid for all or any part of the 
notes. No split bids, or a bid for part of the notes at one rate of interest and 
ps at another rate of interest will be entertained. Chapter 123 of the 
ws of 1930 provides that the Governor may accept sealed bids for said 
notes and he may reject any and all ag: ype el bids and sell said notes 
at private sale at a price not less than the price offered at public sale. A 
certified check for 5% of the bid is voquired. 


MISSOURI CITY SCHOOL pint eacT (P. O. Missouri City) 
Fort Bend County, Tex.— BOND SALE.—The $30,000 issue of school 
bonds offered for sale on Sept. Snev BL PD. 2098-—-was purchased by the 
Dallas Bank & Trust Co. of Dallas, ata price of 99.75. 


MOBILE COUNTY (P. O. Mobile), Ala. BOND SALE.- The $350,- 
000 issue of road and bridge bonds offered for sale on Oct. 6—V. 131, p. 
1928—-was purchased by the First National Bank of Mobile, as 4%s, 
at a price ef 99.30, a basis of,about 4.56%. Dated June 1 1928. ue 
from June 1 1938 to 1958. 

MOGADORE, Summit County, Ohio.— BOND OFFERING.—C. G. 
Lutz, Village Clerk, will receive sealed bids until 12 m. (Eastern standard 
time) en Oct. 13 for the purchase of $23,178.03 544% special assessment 
improvement bonds. Dated Nov. 1 1930. One bond for $178.03, others 
for $1,000. Due on Oct. 1 as follows: $2. 178.03 in 1932, $3,000 in 1933, 
$2,000 from 1934 to 1939 incl., and $3,000 in 1940 and 1941. Prin. 
annual interest (April and Oct.) payable at the Mogadore Savings Bank, 
in Mogadore. Bids for the bonds to bear interest at a rate other al 5% % 
will also be considered, provided, however, that where a fractional rate is 
bid such fraction shall be 4% of 1% ora multiple thereof. A certified check 
for 2% of the amount of bonds bid for, payable to the order of the Village 
Treasurer, must accompany each proposal. 


MONROE COUNTY (P.O. Albia), Ilowa.—BOND OFFERING .— 
James W. Weatherstone, unty Treasurer, will receive both sealed and 
open bids until 16 a. =. on Oct. 20, for the purchase of an issue of $103,000 
annual primary road bonds. Denom. $1,000. peted Be Bev. 1 1930. Due on 
May 1, as follows: $10,000, 1936 to 1944, and $13.000 im 1945. Optional 
after May 1 1936. For conditions of sale refer to the Boone County offering. 


MONROE, Green County, Wis.—BOND SALE.—The $25,000 issue 
of 4% % semi-ann. water works bonds offered for sale on Oct. 7—V. 131, 


D. 2258—was awarded to the First National Bank of Monroe, for a premium 
ot 0}, camel to 104.004, a basis of about 4.07%. Due from Nov. 1 
to nc 
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& The following is a list of the bids submitted for the issue: 
Bidder— emium 
First National Beek. }eemree POROIEE) oni wcininit amar dace $1,001.30 


Kent, Grace & Co., I a os 0b. ni. mmm eed dnp mia sid 19. 
‘Fee nn OD, ROW i na. pu Kikewaunewsicmes tuece 369.00 
mmercial & Savings Bank, Monroe--.-_----.....-..---.----. 410.07 
er Ge Os ce weed gh ax dir d'ings wb aecen emcee ae 452.00 
ee ee ioc ace wires cadaiee dads us ome cveneeeabeniiows 490 


MORRIS COUNTY ROAD 


DISTRICT NO. 3 (P. O. Daingerfield), 
Tex.—BOND OFFERING .—Sealed bids will be r M.Z 


ved by . Z. Beasley, 
County Judge, until Oct. 13, for the purchase of a $70, issue of 34% 
road bonds, according to report. 
(A similar issue of bonds was offered on Sept. 13—V. 131, p. 1749.) 


MUSSELSHELL COUNTY (P. O. Roundup), Mont.—-BOND SALE. 

The United States National Co. of Omaha, is eg to have recently 
purchased an issue of $153,000 4% and 5% refunding bonds at a price of 
par. Due serially in 20 years. 


NATIONAL PARK, Gloucester County, N. J.—OFFER 
6% BONDS.—The $140,000 6% coupon or registered 
were awarded on Aug. 19 
Philadelphia—V. 131. p. 
bidders for public investment at prices to yield 5.00%, accrued interest to 
be added. The securities are said to be legal investment for savings 
banks and trust funds in New Jersey. ; 

Financial Statement (As Officialiy Reported). 


140,000 
water bonds which 
Freeman 


DOE VOIR CIEE... oc eckdcrncd acta cde ceucdiinae cde $6, A 
pO SR EE CAA ROE RR ERG ELE 1,143,848 
Ne ciel ait i ain ces Lilie hinth in wrinnds dighi yubRitet deck nighiow kabhi ae 35, 


Population, estimated, 2,500. 


NEW BEDFORD, Bristol County, Mass.—BOND SALE.—John 
Morris, City Treasurer, on Oct. 8 awarded an issue of $225,000 3%% 
coupon school bonds to the Safe Deposit National Bank of Boston, at a 





price of par. There was only one bid received. Bonds are dated Oct. 1 
1930. ue $15,000 on Oct. 1 from 1931 to 1945incl. Prin. and semi-ann. 
int. (A. & O.) payable at the National Rockland Bank, Boston. Legality 


approved by Storey, Thorndike, Palmer & Dodge of Boston. 


NEW HARRISBURG RURAL SCHOOL DISTRICT, Carroll County, 
Ohio.—-BOND ELECTION .— District voters at the general election to 
be held on Nov. 4 will pass on a proposal calling for the sale of $17,000 in 
bonds, the proceeds of which would be used for school building purposes. 
Maturity of issue has been fixed at 15 years. 


NEWPORT, Washington County, Ohio.—TO VOTE ON $100,000 
BOND ISSUE.—City commissioners recently adopted an ordinance to 
Place the matter of issuing $100,000 in bonds for grade crossing elimina- 
tion purposes before the voters at the general election on Nov. 4. 


NEW YORK, State of.—$1,410,000 BONDS OFFERED FOR PUBLIC 
INVESTMENT .—Salomon Bros. & Hutzler, of New York, are offering 
a block of $1,410,000 4% coupon or registe various ro gee bonds 
for public investment at — to yield 3.65%. Da Aug. 15 1930. 
Due serially on April 15 from 1943 to 1952 inclusive. Said to be legal 
investment for savings banks and trust funds in New York, Massachu- 
setts, Connecticut and other states, in addition to being ‘‘acceptable to 
the State of New York as security for State deposits, to the Superinten- 
dent of Insurance to secure policy holders, and to the Superintendent of 
Banks in trust for banks and trust companies.” 

Financial Statement. 
Assessed valuation taxable real and — property, 1930_$28,216,483 ,604 
Total funded debt, including these bonds____-__----_----- 282,179,000 
ne in ade heed mabeeen $108,831 ,632 
Net funded debt (less than 1% of the assessed valuation) - - 273 347 ,368 
Population, 1920 U.S. census, 10,385,227; 1930 U.S. census, 12,619,503. 


NEW YORK, N. Y.—BIDS INVITED FOR $75,000,000 4% GOLD 
CORPORATE STOCK.—Charles W. Berry, City Comptroller, will receive 
sealed bids until 12 m. on Oct. 21 for the purchase of $75,000,000 4% gold 
corporate stock. the sale of which is for the purpose of taking up a similar 
amount of short-term corporate stock notes issued for various impt. pur- 
poses. The total of $75,000,000 is composed of the following issues: 
$52,000,000 corporate stock for rapid transit railroad construction. 

16,000,000 corporate stock for the supply of water. 

7,000,000 corporate stock for construction of docks. 

All of the corporate stock is due on Oct. 1 1980 and will be issued in 
coupon form and interchangeable; denoms. of $1,000 for coupon bonds, or 
in registered form in any multiple of $10. Int. payable semi-annually on 
April and Oct. 1. Proposals will be received for the whole or any part of 
the offering and must be accompanied with a certified check for 2% of the 
par value of the stock bid for. 

The previous sale of long-term city obligations took place on Dec. 11 
1929, and consisted of $65,000,000 of 4% % gold corporate stock and serial 
bonds, $27,000,000 corporate stock due in 1979 and $38,000,000 bonds due 
serially in from 1 to 50 years. Award was made to a syndicate headed by 
the National City Co. of New York, at 102.3487, an int. cost basis of 
4.351%—V. 129, p. 3836. On May 7 1929 an issue of $52,000,000 54% 
rapid transit corporate stock, due Dec. 15 1932, was sold. The bulk of 
the issue, $51,991,000 bonds, was purchased by Kuhn, Loeb & Co., New 
York., bidding for their own account, at 101.412, the interest cost to the 
Sey ens 4.8065%. No public offering of this issue was made.—V. 128, 
p. 3227. 

Not since Feb. 29 1928 has the city essayed the sale of long-term obliga- 
tions bearing a 4% coupon. On that date $52,000,000 4%, 4-year rapid 
transit corporate stock was awarded at an interest cost basis of 3.866%. 
—V. 126, p. 1396. Another flotation of long-term 4% securities, this and 
the one previously mentioned constituting the only ones of its kind since 
1917, consisting of $60,000,000 of 50-year corporate stock and 40-year 
serial bonds, took place on May 11 1927. At that time the financing 
figured an interest cost to the city of about 3.936% .—V. 124, p. 2952. 

Official notice of the sale scheduled to take place on Oct. 21 contains 
the following remarks: 

Conditions of Sale. 
(As Provided by the Greater New York Charter.) 

1. Proposals containing conditions other than those herein set forth will 
not be received or considered. 

b e. No proposal will be accepted for less than the par value of the amount 
id for. 

3. Every bidder, as a condition precedent to the reception or consideration 
of his proposal, shall deposit with the Comptroller in cash, or by a certified 
check drawn to the order of said Comptroller upon a trust company or a 
State bank incorporated and doing business under the laws of the State of 
New York, or upon a National bank, 2% of the par value of bonds bid for 
in such proposal. 

No proposal will be received or considered which is not accompanied by 
such deposit. 

All such deposits shall be returned by the Comptroller to the persons 
making the same within three days after the decision has been rendered as 
to who is or are the highest bidder or bidders, except the deposit made by 
the highest bidder or bidders. 

4. If said highest bidder or bidders shall refuse or neglect, within five 
days after service of written notice of the award to him or them, to pay to 
the City Chamberlain the amount of the bonds awarded to him or them at 
their par value, together with the premium thereon, less the amount depos- 
ited by him or them, the amount or amounts of deposit thus made shall be 
forfeited to and retained by said city as liquidated damages for such neglect 
or refusal and shall thereafter be paid into the sinking fund of the City of 
New York for the redemption of the city debt. 

5. Upon the payment into the city treasury by the persons whose bids 
are accepted, of the amounts due for the bonds awarded to them, including 
accrued interest from Oct. 1 1930, certificates thereof shall be issued to them 
in such denoms. provided for by the Charter as they may desire. 

6. It is required by the charter of the city that in making proposals 
“every bidder may be required to accept a portion of the whole amount 
therefor bid for by him at the same rate or proportional price as may be 
specified in his bid; and any bid which conflicts with this condition shall be 
rejected; provided, however, that any bidder offering to purchase all or any 
part of the bonds offered for sale at a price at par or higher may also offer 
to purchase all or none of said bonds at a different price; and if the Comp- 
troller deems it to be in the interest of the city so to do, he may award the 
bonds to the bidder offering the highest price for all or none of said bonds; 
provided, however, that if the Comptroller deems it to be in the interest of 
the city so to do, he may reject all bids.’’” Under this provision, the con- 
dition that the bidder will accept only the whole amount of the bonds bid for 





by him, and not any part thereof, cannot be inserted in any bids, except 
those for “all or none” offered by bidders, who have also bid “all or ro 
part” of the bonds offered for sale. 

7. The proposals, together with the security deposits, should be inclosed 
in sealed envelo , indorsed “‘Proposals for Corporate Stock,’’ and said 
envelope incl in another sealed envelope, addressed to the Comptroller 
of the City of New York. (Nospecial form of proposal is required, therefore 
no blank is furnished.) 


NORTH BERGEN TOWNSHIP, Hudson County, N. J.—RENEWAL 
OF MATURED BONDS AND NOTES ORDERED .—At a meet held on 
Oct. 2 the township finance committee ordered the renewal various 
bo aggregating $463,507.86 which had matured 
Observer’ of Oct. 3. This is the second time 


Iso in bonds and 
funding of $125,000 tax anticipation notes, details of which will be found 
in the aforementioned newspaper's report herewith: 

Bonds and notes aggregating close to $500,000 were ordered renewed 
by the North Bergen Township Committee at an ourned meet; of 
that body last night. The Steneck Trust Co. of Hoboken is as 
the holder of securities. 

In renewing the bonds and notes the committee ordered that new bonds 
in the sum of $150,000 be issued to take tae place of bonds which have 
reached their maturity and which were ordered cancelled last night. These 
were tax revenue bonds. 

‘‘At the same time the committee ordered five tax anticipation notes in 
the denomination of $25,000 each funded and tax revenue bonds issued 
in their stead. Other notes, designated as temporary notes, and aggre- 

ating $188,507.86, were ordered renewed for a period of six months. 
n all, the bonds and notes renewed last night totalled $463,507.86, While 
all of the other members of the committee voted in favor of the renew 
—* the hg Township Committeeman John A. Coar voted against the 


NORTH DAKOTA, State of (P. O. Bismarck).—BOND SALE.— 
Three issues of bonds aggregating $3,000,000, were recently jointly Bo 
chased by Emanuel & Co., and H. M. Byliesby & Co., both of New York, 
The issues are divided as follows: 
$1,000,000 444% State bonds. Dated Jan. 1 1929. Due on Jan. 1 1958. 

1,000,000 444% State bonds. Dated Jan. 1 1930. Due on Jan. 1 1953. 
1 O00 4%% State bonds. Dated Jan. 1 1930. Due on Jan. 1 1956. 
enom. $1,000. Principal and interest (J. &J.) payable in gold either 

Bismarck or in New York City. Legality approved by Chapman & 
Cutler, of Chicago. 


NORTHFIELD, Summit County, Ohio.—BOND ELECTION .—Notice 
of the intention of the voters of the village to pass on a proposition — 
for the sale of $50,000 in bonds for water supply purposes at the gener. 
election to be held on Nov. 4 has been received. 


NORTH HEMPSTEAD, Garden City Park Water District (P. O. 
Manhasset), Nassau County, & -—BOND OFFERING. . E. 
Schmidt, Town Clerk, will receive sealed bids until 2 p. m. on Oct. 14 for 
the purchase of $62,000 not to exceed 6% interest coupon or registered 
water bonds. Dated Nov. 1 1930. Due on Nov. 1 as follows: $4,000 
from 1934 to 1948 inc usive, and $2,000 in 1949. Rate of interest to be 
expressed in a multiple of {or 1-10th of 1% and must be the same for all 
of the bonds. Principal and semi-annual interest (May and Nov.) y- 
able at the Bank of New Hyde Park, in North Hempstead. A certified 
check for 2% of the amount of bonds bid for, payable to the order of the 
Town, must accompany each proposal. The approving opinion of Clay, 
Dillon & Vandewater, of New York, will be furnished to the successful bidder 


NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 7 
(P. O. Great Neck), Nassau County, N. Y.—BOND SALE.—The 
$79,000 coupon or registered school bonds offered on Oct. 7—V. 131 P: 2099 
—were awarded as 4s to the Bancamerica-Blair Corp. of New rk at 
102.66, a basis of about 4.10%. Dated Oct. 1 1930. Due on Oct. 1 as 
iollows: $4,000 in 1958 and $25,000 from 1959 to 1961 incl 


ODELL, Gage County, Neb.— MATURITY.— The $27,000 issue of 
414% coupon water bonds that was purchased by Wachob, Bender & Co. 
of Omaha—V. 131, p. 2258—at a price of 100.277 is due from Sept. 1 1931 
to 1950 and optional after 1935, giving a basis of about 4.19%. Denom. 
$1,000. Dated Sept.11930. Interest payable on March and Sept. As 


ORANGE RURAL SCHOOL DISTRICT, Carroll County, Ohio.— 
BOND ELECTION .—Voters of the district will be asked to approve of the 
issuance of $34,000 in bonds for school purposes on Nov. 4, the date of the 
general election. Maturity of bonds has been fixed at 15 years. 


OREGON, State of (P. O. Salem).— BOND OF FERING.— Sealed bids 
will be received by Roy A. Klein, Secretary of the State Highway Commis- 
sion, until 11 a. m. on Oct. 30, for the purchase of an issue of $1,500,000 
4%% highway bonds. Denoms. $1,000 and $500. Dated Nov. 1 1930. 
Due $37,500 on April and Oct. 1 from 1936 to 1955 incl. Prin. and int. 
(A. & O.) payable at the office of the State Treasurer or at the fiscal agent 
of the State in New York City. The approving opinion of Storey, Thorn- 
dike, Palmer & Dodge, of Boston, will be furnished. These bonds are issued 
under authority of Chapter 383, Laws of Oregon of 1921, as amended by 
Chapter 173, Laws of Oregon of 1925. A certified check for 5% par of 
ja on. payable to the State Highway Commission, must accompany 

e e 


PALO PINTO COUNTY SPECIAL ROAD DISTRICT NO. 1 (P. O. 
Palo Pinto), Tex.—BONDS REGISTERED .—On Oct. 2 the State mp- 
troller registered an $87,000 issue of 54% refunding bonds. Denom. 
$1,000. Due serially. 

PASSAIC, Passaic County, N. J.— BOND SALE.— The two issues of 
coupes or registered bonds offered on Oct. 7— V. 131, p. 2099— were awarded 
as follows: 
$2,940,000 water system bonds of 1930 ($3,000,000 offered) awarded as 
44s to a syndicate composed of the Bancamerica-Blair Corp., Eldredge 
& Co., A. B. Leach & Co., and Darby & Co., all of New York, paying 
$3,000,250, equal to 102.049, a basis of about 4.10%. Dated July 1 1930. 
Due on July 1 as follows: $55,000 from 1932 to 1935 incl., $60,000 in 1936, 
$80,000 from 1937 to 1969 incl., and $20,000 in 1970. 

1,470,000 water system temporary bonds of 1930 (same amount offered) 
awarded as 2.49s to a syndicate composed of the First National Bank, 
Phelps, Fenn & Co., R. W. Pressprich & Co., R. L. Day & Co., 
all of New York, and M. M. Freeman & Co., of Philadelphia, at par plus 
a premium of $1. Dated Oct. 151930. Dueon July 11931. 

GROUP OFFERS $2,940,000 BONDS.—The successful bidders for the 
$2,940,000 water bonds are re-offering them for public investment priced 
to yield 3.25% for the 1932 maturity; 3.75% for the 1933 maturity; 3.90% 
for the 1934 to 1936 maturities; 3.95% for the 1937 and 1938 maturities; 
4.00% for the 1939 to 1949 maturities, and 4.05% for the bonds due from 
1950 to 1970 incl. ‘They are said to be legal investment for savings banks 
and trust funds in New York and New Jersey. A detailed statement of 
the financial condition of the city appeared in our issue of Sept. 27. 

PATERSON, Passaic County, N. J.— BONDS AND NOTES SOLD. 
— The result of the offering on Oct. 9 of two issues of coupon or registered 
bonds and notes— V. 131, p. 2100— was as follows: 
$7,203,000 water system bonds ($8,000,000 offered) were awarded as 44s 

to a syndicate composed of the First National Bank, George 
B. Gibbons & Co., Inc., B. J. Van Ingen & Co., Roosevelt & 
Son, Phelps, Fenn & Co., E. H. Rollins & Sons, R. W. Pressp- 
rich & Co., R. L. Day & Co., all of New York, M. M. Freeman 
& Co. of Philadelphia, and Wallace, Sanderson & Co. of New 
York, paying $8,000,010, equal to 101.227, a basis of about 
4.16%. Due on July 1 as follows: $150,000 from 1932 to 1936, 
incl., $175,000 in 1937, $200,000 from 1938 to 1951, incl., 
$225,000 from 1952 to 1969, incl., and $128,000 in 1970. Bonds 
are dated July 1 1930. 

1,712,000 temporary water system bonds (same amount offered) awarded 
at a price of par to the Bankers Co. of New York, to bear 
interest at 2.44%. Dated Oct. 15 1930. Due on July 1 1931. 

_PEMBERVILLE, Wood County, Ohio.— BOND OFFERING.—M, A. 
Wigman, Village Clerk, will receive sealed bids until 12 m. on Oct. 27 for 
the purchase of $3,442.40 6% scial assessment improvement bonds. 
Dated May 11930. One bond for $292.40, others for $350. Dueon May 1 
as follows: $292.40 in 1931 and $350 from 1932 to 1940 incl. Interest is 
payable in May and November. Bids may also be submitted for the bonds 
to bear interest at a rate other than 6%, provided, however, that where a 
fractional rate is bid such fraction shall be 4 of 1% or a multiple thereof. 





A certified check for 5% of the amount of bonds bid for, payable to the order 
of the village, must accompany each proposal. 
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~ PIMA COUNTY (P. O. Tucson), Ariz.— BOND OFFERING.— Sealed 
bids will be received until Nov. 17 by the Clerk of the Board of Super- 
visors for the purchase of a $200,000 issue of highway improvement and 
bridge construction bonds. 

PINAL COUNTY SCHOOL DISTRICT NO 21 (P. O. Coolidge), 
Ariz.—BONDS OFFERED FOR SUBGCEA TION . —The $60,000 iss f 
54% w schol! building bohds that was p by Peck, Brown & Co. 
Denver—V. 131, p. 1750—is now offered for general ae by 
— Tat bidder at netoee to yield from 4.60% to 4. 

Due from 1932 to 1949 incl. 


urity. Dated a 1930. erin. A 
int. (F. & a 1) - at Kountze Bros. in N. Y. City, or *. the office 
of the Coun cure? Legal approval of Pershing, Nye, Tallmadge, 
Bosworth & Dick of Denver. 

Actual val maz. : ; $2,000 
ctual value, - ~~ Nibwandsaivaydudéacvinuabiéwandedn J é 

Assessed valua PPishwhehivGnisssvinsbpisassodbbnanmn 1,351,662 

Total bonded debt, Ns edacondemonnud 62, 
pry econ Officially est ted, 1. 


LANDOME, Nassau County, N. Y.—BANKERS OFFER $140,000 
BONDS George B. Gibbons & Co., Inc. of New York are offering 
ue of $140,000 44% coupon or registered park bonds for public 
investment at prices to yield 4.10% for all maturities. The securities 

are said to be legal investment for savings banks and trust funds in New 
York State and were awarded on Sept. 24 at 100.479, a basis of about 


4.22%—V. 131, p. 2100. 
% Financial Statement. 
Assessed valuation, 1930 
Total bonded debt (including this issue) -...............-.---- 
a dS wa dy lic tainv ob wh eve erpm an ee ceive as dl tne heh kth ib te chia ts ihe 
es ek. Ne el ee kdb enneiebammeRae 
Population: U. 8. census 1930, 769. 


POKAGON oP Ay poe TOWNSHIPS FRACTIONAL SCHOOL 
DISTRICT NO. Cass County, Mich.—BOND OFFERING .—George 
Swift, Treasurer, eit receive sealed bids until 2 p. m. on Oct. 13 at the 
office of Burns & Hadsell, at Niles, for a purchase of $13,800 5% chess 
building and pny bonds. Int. is payable semi-annually on ky 
and Oct. 15. ue on Oct. 15 as follows: $800 in 1931 and $1,000 from 1 
to 1944 incl. A certified check for $500 must accompany each proposal. 


PORT OF EVERETT (P. O. Everett) Snohomish County, Wash.— 
BOND SALE.—The $210,000 issue of improvement bonds offered for sale 
on Sept. 20—V. 141, p. 1596—was purchased by the First National Bank 
of Everett, as 4%s, paying a premium of $280, equal to 100.13, a basis 
of about 4. 48% . Dated Oct. 11930. Duein 10 years. 


PORT HENRY, Essex County, N. Y.—BOND OFFERING.—John L. 
Shea, Village Clerk, will receive vialed bids until 8 p. m. on Oct. 27 for 
the purchase of $20, 000 5% coupon or registered bonds. Dated Nov. 1 
1930. Denom. $1,000. Due $2,000 on Nov. 1 from 1931 to 1940 incel., 
with the privilege reserved to the village of paying after three years from 
the date of issue at any interest period, any bond in advance at par and 
accrued interest. Principal and semi-annual interest payable at the 
Citizens National Bank, Port Henry. A certified check for 10% of the 
amount bid, payable to the order of the Village, must accompany each 
proposal. 

PORT ISABEL, Cameron County, Tex.— BOND ELECTION POST- 
amv bana —-We are now informed that the special election to be held on the 

issuance of $301,200 in various purpose bonds, previously sched- 
for Oct. 4— V. 131, p. 1930— will be held on Oct. 20. 


gts WATER DISTRICT (P. O. Portland), Cumberland 
Cost » Me.— BOND OFFERING .— Sealed bids for the purchase of $400,- 
water bonds will be received until 4 Pt m.on Oct. 20. Bonds are 

Sed heh 1 1930 and mature on April 1 195 


par COUNTY (P. O. Mount Vernon), Ind.— BOND SALE.— The 
six issues of 5% bonds aggregating $41,100 offered on Sept. 13—V. 131, 
Pp. 1596—-were awarded as follows: 

To Thomas UL. Sheerin & Co. of Indianapolis for a premium of $635, 
-equal to 104.70, a basis of about 4.09%: 
$13,500 ae K. Hale et al. Harmony Twp. road puetyremans, bonds. 

e $675 on January and July 15 from 1932 to 1941 incl. 

To the Sek American Co. of nepede for a premium of $1, 032.33, 

ual to 104.23, a basis of about 4.17% 

,800 George PB. Jones et al. Point road impt. bonds. Denom. 
40. Due $440 on Jan. and July 15 from 1932 to 1941 incl. 

5,800 powers Stein et al. Black ~ . road impt. bonds. rane $290. 

290 on Jan. and ag from ha .* 1941 incl e 

5,000 Hari eFur et al. Robb ‘f . bonds. Denom. $250. 
Due $250 on Jan. and 4A 5 pon 19 3 ‘to 1941 incl. 

4,800 zomes panda et al. Bla ck Twp. road impt bonds. Denom. 
0. Due $240 on Jan. and July 15 from 1 a to 1941 incl. 

$23 ane rai nthiana State Bank of Cynthiana: 

m Esche et al. Robinson Twp. sane im D: pig oe sold at par 
°° ls a prouaiems of $118.48, equal to 103. basis of about 
8%. Due $160 on Jan. and July 15 from Ges2 to 1941 incl. 

Each ae is dated Sept. 15 1930. 

QUEENSBURY UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Glens Falls), Warren County, N. Y. .—Charles E. 
Bullard, District Clerk, will receive sealed bids until 7.30 . m. on Oct. 17 
for the purchase of $400,000 4% % coupon or registered ool bonds. Dated 
July 11930. Denoms. $1,000 and $500. Due on July 1 ‘~ follows: $7,500 
from 1933 to 1940 incl.: $5,000 from 1941 to 1956 incl.; $10,000 in 1957; 
$25,000 in 1958 and 1959 and $200,000 in 1960. Prin. and semi-ann. int. 
(Jan. and July) phony) at the National Bank of Glens Falls, in Glens 

alls, or at the National Bank, New York. A certified check for 
$2, 500, payable to the order of the Board of Education, must accompany 
each pro 1. The approving opinion of Clay, Dillon '& Vandewater, of 
New York, will be furnished to the purchaser. 


RADNOR CENTRALIZED SCHOOL DISTRICT, Delaware County, 
Ohio.—-TV VOTE ON $100,000 BOND ISSUE.— The voters of the district 
will pass on a proposa calling for the issuance of $100,000 in bonds for 
school purposes at the general election to be held on Nov. 4. Maximum 
maturity of the issue has been fixed at 22 years. 


RESERVE TOWNSHIP, Allegheny County, Pa.—BOND ELEC- 
TION .—We have received a newspaper notice to the effect that at — _—_ 
eral election to be held on November the voters of the township will be 
asked to sanction the sale of $50,000 in bonds for water supply | dhs 
The following statement —€ - the election notice: 
atement. 
First.—The last preceding assessed valuation of taxable property in the 
Teyana of Reserve (1939) is $1,918,060. 

—The actual existing indebtedness of said Township of Reserve 
is as follows: Bonded indebtedness $32,000, from which should be deducted 
cash in the sinking funds in the sum of $9, 984,29, which is deposited in 
bank for the specific purpose of paying the aforesaid b. at maturity 
and which cannot lawfully be diverted to any other p e, leaving net 
bonded indebtedness of $22,015. th. and oe ae Sodgbbadnses of $10,086.65, 
making a total net indebtedness of $32,102.36. 

Third .—Thesamount of the proposed increase is $50,000. 
Fourth—T he Raceeee of the last assessed vauation of the taxable 
propery in the Township of said increase is 2.6068 plus per cent. 
th.—The purpose for which the indebtedness is to be increased is for 
the purpose of extending the water supply lines of said Township of Reserve. 


REVERE, Suffolk County, Mass.—TEMPORARY LOAN.—The 
$100,000 temporary loan offered on Sept. 30—V. 131, p. 2100—was awarded 
to the Bank of Commerce & Trust Co., of Boston, at 2.55% discount. 
The loan is dated Oct. 1 1930 and is payable on March 16 1931. 


ROCHESTER, Monroe County, N. Y.—NOTE SALE.—The owns 
note issues aggregating $1,169,000 offered on Oct. 7—V. 131, 2259— 
were awarded to Salomon Bros. & Hutzler, of New York, to bom interest 
at 2.19%, at par plus a premium of $11: 

school construction notes. Due March 10 1931. 
360,000 bridge design and construction notes. Due March 10 1931. 
175,000 overdue tax (1928) notes. Due Feb. 10 1931 

75,000 sewage Espen! construction bonds. Due March 10 1931. 

24,000 municipal d purchase notes. Due March 10 1931 

20,000 municipal building construction notes. Due March 10 1931. 

20,000 municipal aviation field notes. Due March 10 1931 

Ali of the above notes are dated Oct. 10 1930. 


40% 
an 


199,200 





They will be drawn 


with int., and will be delivered and payable at the Central Hanover Bank 
wien 
ceived: 


Co., New York. The following is an official list of the bids re- 











Bidder— Int. Rate. 
Salomon Bros. & Hutzler, plus $11 (purchasers). ...........-...-- 2.19 
ee pes ee GN ON in. cwudenssadiecddchinmbae 2.23 
Lincoln-Alliance Bank & BE Wk vp cdncccncusndaedackntiinen 2.24 
Barr Bros. & Co., Inc., plus $39_________.-- 3 


$39 
Bankers Com ny of New York, plus $17-_- 
8. N. Bond & Co " ° 


ROCKY RIVER, Cuyahoga Png Ohio.—BOND SALE.—The 
$40 429.97 coupon sewer district im bonds offered on Oct. 6—V. 131, 
D. 1 ae Sure fe 752 fe . L. Slayton & Co. Tae 


pins > Deegwume of S110 66, 100.28. Dated Oct 930 
serially ictal list of the bids = for the issue 





The following is an o 


Px 


Bidaer— nt ium. 
W.L Slayton & Co. (purchasers)..........-.---- 4% $116.64 
Ryan, Sutherland & I as ot os dhe dint Goes 44% 13.00 
Braun, Bosworth & Co... RARER rae 4% 437 .00 
Spitzer, Rorick & Co., Toledo.................-- 44% 11.00 
Davies-Bertram Co., Cincinnati... ._~~~727722272 4%% 332.00 
Seasongood & Mayer. Cincinnati..............-. 4% % 103.00 
Weil, Roth & Irving Co., Cincinnati...._.__.._.- 414% 36.00 
BancOhio Securities Co., Columbus.....-.....-.- 44% 348.00 
Guardian Trust Co., Cleveland_...........-..--- 44%, 475.00 
Micka Herrick &'Co., Cleveland.............. 44% 326.00 


RUSSELLVILLE, Pope County, Ark.—BOND SALE.—A $50,000 
issue of 6% street im - pga bonds is reported to have recently been 
purchased by the Bank of Russellville. 


ST. CLAIR COUNTY (P. O. Port Huron), Mich.—PRICE PAID— 
LIST OF BIDS.—In connection with the notice of the award on ee = 
of $402,000 special assessment road bonds as 5s to the First Detroit 
Detroit at par plus a premium of $10,612, the price paid was 102. es not 
102.62 as incorrectly reported in V. 131, p. 2101. Braun, Boswort h & Co. 
of Toledo also participated in the award. The following is a list of the 
proposals received, all of which were for the bonds as 5s: pid 


Bidder— Rate 
First Detroit Co. and Braun, Bosworth & Co., jointly ey ae 64 
Is I: I i aie es a ee cinwndink eas mnee ue 2.39 
ENE Cashes ar. A otinadl et dated andi seubtanmmandiveawaaiin satin 102 3l 


SAINT GEORGE, Washington County, Utah.—PRICE PAID.— 
The $25,000 issue of 54% refunding water bonds that was sold to the 
Ashton—Je Co., of Salt Lake Menge 131, p. 1930—was purchased 
at par plus expenses. Due from an to 1944. 


ST. LOUIS COUNTY (P. Clayton), Mo.—BOND OFFERING .— 
Sealed bids will be receiv: oe noon on Oct. 14, by Philip G. Deuser, 
County hd quay de Lj the panes as os — s' ba ee 74 4,44%or 48 % 
road bonds. .- $1,000. 1 Due on April 
follows: $50, 000, 135; $55,000, 1036; $ $60, 000, 1937; S65. 000, 1938; 70 500, 
ages: $75,000, 0; $80,000, ; $85,000, 194 
19 $1 805000. et TE $105, 000" 1s Sie. $ 10,000, 1947; Py} 
$170, ‘000, 1949 and $175,000, 1950. Prin. and int. (A. O.) pagable a at 

he First National Bank in St. Louis. The approving Ph HE of 
ps tng of St. Louis, will be furnished. Bids must be submitted on “yet 
furnished by the County Treasurer. Bonds will be printed and registered 
4 the State Auditor, at the expense of the County. A $5,000 certified 

eck, payable to the County Treasurer, must accompany the bid. 


SALEM, Columbiana County, Ohio.—BOND OFFERING.—Helen 
R. Woerther, City Auditor, will receive sealed bids until 12 m. on ‘er 14 
for the purchase of $3,400 5% im poveusans bonds. Dated Oct. 1 1999. 
One bond for $900, others for $500. Due on Oct. 1 as follows: $900 in 
1932; $500 from 1933 to 1935 incl., and $1,000 in 1936. Interest is payable 
semi-annually in April and Oct. ids will be received in open competitive 
bidding at public auction for the bonds. Proposals may be submitted for 
bonds to bear interest at a rate other than 5%, provided however, that where 
a fractional rate is bid such fraction shall be 4 of 1% ora multiple thereof. 
A certified check for 5% of the amount of bonds bid for, payable to the order 
of the City Treasurer, must accompany each proposal. 


SALINA, City View Water District (P. O. Liverpool), Onondaga 
County, N. ¥.—BOND OFFERING.—Grant Stevens, Town Clerk, will 
receive sealed bids until 7.30 p. m. on Oct. 21 for the purchase of $28,000 
not to exceed 6% interest coupon or registered water bonds. Dated 
Oct. 1 1930. Denom. $1,000. ue $2,000 on Oct. 1 from 1935 to 1948 
inclusive. Rate of interest to be expressed in a multiple of 4 of 1-10th 
of 1% and must be the same for all of the bonds. Principal and semi- 
annual interest (April and Oct.) payable at the Guaranty Trust Co., 
New York, or at the Syracuse Trust Co., Syracuse. A certified check 
for $600, payable to the order of the Town of Salina, must accompany 
each Rronosal. The approving opinion of Clay, Dillon’ & Vandewater, of 
New York, will be furnished to the purchaser. The offering advertise- 
ment states that the bonds are binding and legal obligations of the Town 
of Salina, payable in the first instance from a tax levied only upon the 
property ‘in the City View Water District and not from a general town 
tax, which, however, may be levied if there is a shortage in the primary fund. 


SANDERS COUNTY SCHOOL DISTRICT NO. 11 (P. O. Fare. 
Mont.—BOND OFFERING. — is reported that sealed bids will be received 
until 8.30 p. m. on Oct. 13, by Marie Muster, District rs a the So 
chase of a $4,000 issue of 6%; se semi-annual school bonds. 
check must accompany the bid. 


SAN FRANCISCO (City and Coun ty). | Colt. —BOND SALE.—The 

,000,000 issue of 444% coupon or r ed semi-ann. Hitch Hetchy 
water bonds offered for sale on Oct. ev 7131, p. 2101—was pur 
by a aypieote composed of Halsey, Stuart & Co., the Bancamerica-Blair 
Corp., E. Rollins $ Sons, one & Webster and Bl et, Inc., R. W. 
Pressprich x Co., and Geo. Gibbons & Co., Inc., all of New York, 
for a premium of $263,000, coal to 106.575, a basis “of about 4. 08%. 
Dated July 1 1928. Due from 1938 to 1977 incl. 

BONDS OFFERED FOR SUBSCRIPTION .—tThe successful syndicate 
4 now offering the above bonds for general investment at prices to yield 

4.00% on all maturities. They are reported to be legal investment for 
savings banks and trust funds New York, Massachusetts and Connec- 
—.. They are said to be direct general obligations of the City and 

unty. 

The other bids were reported as follows: 

The second highest tender by 105.96, submitted by the First National 
Bank of New York; Eldredge & Co.; the First Detroit Co., Inc.; the Anglo- 
London-Paris Co. and the National Bankitaly Corp. This was followed 
by a bid of 105. $3}. nanes by _a group conppanes of the Guaranty Co.; 
the Forman- State Seog SP... . L. Day & Co.; Ames, Emerich & Co.; H. | eg 
Allen & Co.; Rutter Co.: the First National Co. of St. Louis and the 
American Investment Co. of Los Angeles. Additional tenders were sub- 
mitted by groups managed by Harris, Forbes & Co.; the National City 
Co. and Lehman Bros. 


SAN af nay BD COUNTY (P. O. Cold Spring). Tex.—BONDS NOT 
SOLD .—The $7,000 issue of 54%% yt road, series L bonds offered 
on Sept. 13— 1597—was not sold as there were no bids received. 


131, 
Dated Oct. 10 1925. Sue on April 10, 1937, 1938 and 1953. 


SAN MIGUEL COUNTY (P. O. Telluride), Colo.—PRE-ELECTION 
SALE.—A $40,000 issue of 544 % funding bonds has been purchased subject 
to a Ss pone election by Bosworth, Chanute, Loughridge & Co., of Denver. 

20 years and optional in 10 years. 


SCOTIA, Schenectady County, N. Y.—BOND SALE.—The following 
issues of coupon or registered bonds aggregating $100,000 offered on Oct. 6 
V.131, p. 2101—were awarded as 4s to Batchelder & Co., of New York, 
at par plus a premium of $390, equal to 100.39, a basis of about 4.22%: 
$75,000 coner Rents. Due $3, annually on Aug. 1 from 1935 to 1959 

nclusive. 
25,000 weper_ bande. Due $1,000 annually on Aug. 1 from 1935 to 1959 
nclusive. 

Each issue is dated Aug. 1 1930. 


The successful bidders are re-offering the bonds for public investment 
priced to yield 4.10% They are said to be legal investment for savings 
banks and trust ak, E in New York State. A statement of the financial 
condition of the village appeared in our issue of Sept. 27. 

The following is an official list of the bids submitted for the bonds: 





Bidder— Int. Rate. Premium. 
Batehnelider & Co. (purchasers) . .. ... 2+ nnn = sees 4.25% 90. 
George B. Gibbons & Co., Inc., New York -_----_---- 4.30% 239.70 
Manufacturers & Traders Trust Co., Buffalo - ----- 4.30% 269 .00 
ey Ce DU eee ee ee 4.30% 479.90 
pe TS “a  , eee 4.25% 260.00 
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SEATTLE, King County, Wash.—BOND SALE.—The $1,000,000 
issue of water extension 1929, series W X-2 bonds offered for ale on Oct. 3 
was awarded to a syndicate composed of Eldredge & 
& Hardgrove of 8 one and associates as 4s 
96. e ry of bn my 4.52%. Dated Nov. 1 1930. Due 
from 1941 to 1960 inclusive. 


2 
ot 
——: 


The following is a list of the other bidders and their ae 
Bidder— Rate Bid. P B 
Geo. H. Burr, Conrad & Broom, and associates. ----_ 8% ih oon 
B. Leach & Co., and associates. ...------------- 414 % 983:170 
Pine ‘Seattle Dexter Horton Securities Co. ., andassoci.. 44% 959,600 


SHARON, nt County, Pa.—BOND SALE. a Pang 000 414% 





erect widening and vement bonds of 1930 offered o - 131, 
. 1930—were awarded to Prescott Lyon & Co., of rhe: at p ml plus 
4 ‘remium of 82. 727 cetel to 105.45, a basis of about 3.97%. Dated 
Oct. 11930. Due on Oct. 1 as follows: $10,000 in 1935 and 1940 and $15,000 
in io4e and 1950. Bids for the issue were as follows: Prem 
emium 
Prescott Ly n & Co. aah ccd ca italia oss cbansiigh cn hall esibnbarta $2,727.00 
ow Saas & toe, Ps... ‘866. 
Edward B. Smith & Co., P’ Nth tis de dhiee it dove insti sienna 2,102.00 
Mellon National oy i i el a cl 1,487.50 
H. Newbold’s “i>, Na RE aarp ea ,889. 
Manufacturers & Treders — 2h 3” Re ees 809. 
Edward Lowber Stokes & Co., Philadelphia__............_--- 1,855.00 
A.B. Leach & Co., Philadelphia Sind coca enctiniddin athe lah do to: ohte- 90 -decisees mean aon 1,680.00 


SHAWANO COUNTY (P. O. Shawano), Wis.—BONDS OFFERED .— 
Two issues of 5% semi-annual municipal highway bonds aggregating 
$274,000 were mag for = at YF yr auction by O. O. Wiegand, County 
Clerk, at 2 p. m. on Oct issues are as follows: 
$138,000 Series B Te Hy es on May 1 1937. 

136.000 Series C bonds. Due on May 1 1938. 


SIGOURNEY, Keokuk County, lowa.—BONDS CALLED.—We are 
informed by C. C. Williamson, City Clerk, that the $35,000 4%% semi- 
annual sewer bonds of the town (now city), dated Feb. 1 1911 and maturing 
on Feb. 1 1931, have been called for redemption as of Nov. 1 1930, interest 
to cease on that date. All bonds should be surrendered at the place of 
Payment designated therein. 


SIGOURNEY, Keokuk County, Ilowa.—BOND OFFERING.—C. C. 
Williamson, City Treasurer, will receive sealed bids until 7.30 p. m. on 
Oct. 17 for the purchase of $35, 000 not to exceed 4% % int. coupon refund- 
ing bonds. Dated Nov. 1 1930. Maturing without option on Nov. 1 as 
follows: $1,000 in 1933, and $2,000 from 1934 to 1950incl. Prin. and semi- 
ann. int. payable at the office of the City Treasurer. The offering notice 
says: These bonds are to be general obligations of the City, secured by ad 
valorem taxes on all the taxable property in the city and are to be issued for 
the purpose of refunding a like amount of bonded indebtedness of said city. 
The city will furnish the approving opinion of Messrs. Chapman & Cutler, 
lawyers, Chicago, Ull., and all bids must be so conditioned. Bidders must 
furnish certified check for $1,000 as guarantee of good faith, this amount 
to be forfeited to the city by the successful bidder should he fail to take up 
and pay for the bonds when ready. The right is reserved to reject any or 
a ‘ 


Financial Statement. 
Assessed value of property (except moneys and credits) --------- $1,682,344 
Assessed actual value of moneys and credits-_--........-.------ 1,182,578 
Total bonded debt (including this issue) ---..-----.....-..---- i 
City of Sigourney, lowa, population 1930, 2,260. 


SILVERCREEK TOWNSHIP RURAL SCHOOL DISTRICT, Greene 
County, Ohio.—BOND ELECTION.—At the general election to be held 
on Nov. 4 the voters will be asked to sanction the sale of $115,000 in bonds 
for school building construction and equipment purposes. Maturity of 
issue has been fixed at 23 years. 


SOLON, Cuyahoga County, Ohio.—BOND SALE.—The $13,000 
coupon special assessment street impt. bonds, series 1930-A—V. 131, 
p. 2101—-were awarded as 4*(s to the Weil, Roth ‘& Irving Co. of Cincinnati 
lus . pa of $91, — to 100.70, a basis of about 4. 61%. 

1930. Due on Oct. 1 as follows: $1,000 in 1932; $1,500 
1933; $1. 000 in 1934; $1,500 in 1935; $10 000 in 1936; $1,500 in 1937 and 1938: 
$1,000 in 1939 and $1,500 in 1940 and 1941. Bids for the issue were as 


—_ Ows: 

Bidder Int. Rate Premium. 
Weil, Roth & Irving Co. (purchasers) -.--..-------. 4%% $91.00 
Yo earn & Ce. Fees Ghagria Walis--~7-72-7 308 Soar 

a anking Co Mtawcdaaccen ‘ar 
Ryan, Sutherland & Co., Toledo........---.----- 5% 17.00 


SOMERVILLE, Middlesex County, Mass.—BOND OFFERING.— 
Joseph L. Murphy, City Treasurer, will receive sealed bids until 11 a. m. 
on Oct. 15 for the purchase of $300, 000 4% coupon or registered Western 
Junior High School addition bonds. Dated ‘Oct. 11930. Denom. $1,000. 
Due $15,000 on Oct. 1 from 1931 to 1950 incl. The bonds will be prepared 
under the supervision of the Merchants National Bank, Boston, where both 
prin. and semi-ann. int. are payable. Legality approved by Ropes, Gray, 
Boyden & Perkins of Boston, 


SOUTHAMPTON, Suffolk County, N. Y.—BOND SALE.—The 
$120,000 5% highway construction bonds offered on Oct. 8—V. 131, 
p. 2101—-were awarded to Kissel, Kinnicutt & Co. of New York, at 105.04, 
a basis of about 4.08%. Dated Sept. 1 1930. Due $10,000 on Sept. i 
from 1931 to 1942 incl. 


SOUTH HEIGHTS SCHOOL DISTRICT, Beaver Connty. Pa.— 
BOND SALE.—The $16,000 amet bonds offered on Sept. 29——V. 131, p. 
2102—were awarded as 5s to E. Rollins & Sons, of Philadelphia, at par 

lus a premium of $1,458.72, saad to 109.11, a basis of about 4.37% 
oe lh, $1,000. Due as follows: $1,000 in 1935, and $5,000 in 1950. 1955 
and 1960. Interest is payable semi- annually in March and Sept. 


STAMFORD, Fairfield County, Conn.—LOAN OFFERING.—Leroy 
I. Holly, City Treasurer, will receive sealed bids until 12 m. on Oct. 14 
or 4 the purchase at discount of a $100,000 pemporery loan. Dated Oct. 

6 1930. Denoms. $25,000, $10,000 and $5,000. Payable on Feb. 16 
1931. The notes will be engraved under the supervision of the Old Colony 
Trust Co., Boston, which will guarantee the signatures and certify that 
the notes are issued by virtue and in parasasse of an order of the Common 
Council, the validity of which order has been approved by Storey, Thorn- 
dike, Palmer & Dodge, of Boston. 


STAMFORD, Fairfield County, Conn.—TEMPORARY LOAN OFFER- 
ING.—Harold 8. Nichols, Town Treasurer, will receive sealed bids until 
12 m. on Oct. at ~~ the purchase of a $600,000 temporary loan, at ary ¥ 
Dated Oct. 11 1930. enoms. $50,000, $25,000, $10,000 and $5,000. 
Due on June 11 1931. The notes will be certified as to genuineness and 
validity by the First National Bank of Boston under advice of Ropes, 
Gray, Boyden & Perkins of Boston. 


STARKE COUNTY (P. O. Knox), Ind.—BOND SALE.—The $8,900 
5% William P. Castleman et al., ot ie Bend Township road construction 
bonds offered on Oct. 4—V. 131, 2102—-were awarded to the Inland 
Investment Co. of Indianapolis, at eS plus a premium of $404.50, 1 

to 104.54, a basis of about 4.18%. Dated Sept. 15 1930. Due $445 
Suly 15 1932; gts on Jan. and July 15 from 1933 to 1941 incl., and $445 
on Jan. 15 1942 


Bids for the — were as follows: 


Bidder— Premium. 
ee ees Ce, CD nn ecw ecasmaeeenemae aan $404.50 
Clty Securities Corp... TRGIRSDOIG q . < o 5 no en oe cece we cceesee 341.00 
Fletcher Savings & Trust ee eae 381.00 
Starke County Trust & Savings SS IN no oe sie daca tedden ts co oa 267 .00 
pe ee Oe ae eee 365.00 
Union Trust Co., Indianapolis LO a EEE PRCA ee eee aE ETT se 334.00 
First & Tri- State National Bank & Trust Co., Fort Wayne aati a mae 220.00 


STICKNEY, Aurora County, S. Dak.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. on Oct. 14 by M. Oltman, Town Clerk, 
according to pont for the purchase of a $5,000 issue of 5% semi-annual 
water works bonds. Dated Oct. 14 1930. Due in from 1 to 5 years. 
A certified check for 10% must accompany the bid 


STONEWALL COUNTY (P. O. Aspermont), Tex. —BOND SALE.—A 


$600,000 issue of 5%% “xm. road bonds is reported to have been 
purchased recently at par by H. C. Burt & Co. of Houston. 











TACOMA, Pierce County, Wash.—BONDS AUTHORIZED.—The 
City Council has recently aut orized the issuance and sale of $1,425,000 
poy Thyme on Power Unit No. 2 bonds. Int. rate is not to exceed 6%, 
Reva ble semi-annually. eee $1. 000. Dated Nov. 1 1930. Due on 

ay and Nov. 1 from 1933 to 1 


TAYLOR COUNTY (P. O. 0 be Tex.—BOND ELECTION .—At 
bao eral electionto take place on Nov. 4 a measure to be considered calls 
or the issuance of $100, 000 | in bonds for jail construction purposes. 


TERRACE PARK, Hamilton County, Ohio.—BOND ELECTION .— 
At the general election to be held on Nov. 4 the voters will be asked to 
approve of the sale of $42,500 in bonds for the purpose of acquiring real 
estate for park purposes. nds if issued, will mature in 20 years. 


TONAWANDA, eet: County, N. Y.—BOND OFFERING.—Christian 
W. Schulmeister, Treasurer, will receive sealed bids until 8 p. m. on 
are Ry for the Ae of $25.000 not to exceed 5% 

Dated J 0. Den $ 


% interest coupon 
bonds. ul 1,000. Due $1,000 on 

Say 1 from 1936 to 1960 esases: Pe al and semi-annual interest 

payable at the Chase National Bank, New York. Interest rate to be ex- 

pressed in a multiple of “a of 1%. ‘A certified check for $1,000, povante 

to the order of the Cit: urer, Must accompany each proposa 

7 inion of Thomson, Wood & Hoffman, of New York, as to the legality 

the bonds will be furnished to the successful bidder. 


TONAWANDA RIVER ROAD FIRE DISTRICT NO. 8 (P. O. Ken- 
meee. Erie County, N. Y.—BOND OFFERING.—Vincent Sledzewski, 
hairman of Board of Fire Commissioners, will receive sealed bids until 
8 Pp. m. on Oct. 14 for the purchase of $5,000 not to exceed 5% 
coupon or regisrered fire district bonds. Dated Sept. 1 1930. ° Denom. 
- Due $500 on Sept. 1 from 1931 to 1940 incl. Rate of interest to 
be expressed in a multiple of 4 or 1-10 of 7 1% and must be the same for all 
of the bonds. Principal and semi-annual interest (March and September) 
Be able at the First PNational Bank in Kenmore. A certified check for 
, payable to Stephen Juhasz, Treasurer, must accompany each 
posal. he approving opinion = Clay, Dillon & Vandewater of New York 
will be furnished the successful b 


TRANSYLVANIA COUNTY pg ©. Brevard), N. C.—NOTE SALE.— 
The $100,000 issue of revenue anticipation notes offered without success 
on Sept. i3—V. 131, p. 1931—has since been Ps by the Brevard 
Basking Co. of Brevard as 5s. Dated July 301 Due on July 30 1931. 


TYLER COUNTY ag DISTRICT NO. 2 (P. O. Woodville), Tex.— 
BOND SALE.—The $300.000 issue of 514% coupon road bonds offered f 
sale on Oct. 1—V. 131, 1752—was ot it by H. 
Houston, at a price of 95.00. Dated 1 1930. Due from March 1 
1932 to 1960 incl. The other bids were as P Keihows: 

Names of Other Bidders— Price Bid. 
bi DESIRE RE alg eRe sos ac Rarne $301,466.88 sn $21, 
White-Phillips Co__.._....__.__ _ 01:4 66.66 less 31, 
B 01,466.66 less . 


72s Wiener Oo... i.6---s-ce Qe 26 ; 
J. = Phillips Investment Co- -- 301,466.66 less 22,066.66 
J. 301/466.66 less 24,000.00 


. W. Thomas CO 
cee CITY, Hudson County, N. J.—BANKERS OFFER $491, ssi 
4% % BONDS. —Dewey, Bacon & , of New York, are offering $491,000 
4\4%% coupon or registered playground bonds for public investment priced 
to vield from 3.50 to 4.15% he bonds are dated Oct. 15 1930 and mature 
serially on Oct. 15 from 1932 to 1960 incl. Award was made on Oct. 2 
at 102.29, a basis of about 4.30%.—V. 131, p. 2260. 


UNION COUNTY (P. O. Elizabeth), N. J.—BOND ELECTION. —The 
following appeared in the Oct. 1 issue of the New York “‘Times”’ 

“The voters of Union County will be asked to vote on another appro- 
priation of $300,000 for development of the county’s prem system, as the 
result of a meeting of the County Park Commission, which adopted a reso- 
lution to-day providing for a referendum of the question at the November 
election. The sum sought would be raised by the sale of bonds to be 
retired annually over a period of 50 years.”’ 


UNION TOWNSHIP RURAL SCHOOL DISTRICT, Van Wert 
County, Ohio.—VOTERS TO PASS ON $38,000 BOND ISSUE.—The 
Board of Education has adopted a resolution to submit the question of 
issuing $38,000 school bonds to a vote of the people at the general election 
to be held on Nov. 4. Maturity of bonds has been fixed at 20 years. 


UPPER ym ne SCHOOL DISTRICT (P. O. Lakeport), Lake 
County, Calif.—BOND SALE.—The $35,000 issue of 544 % coupon school 
bonds offered for oly on Sept. 26—V. 131, p. 2102—was awarded to 
William Cavalier & Co. of San Francisco, + paying a premium of $2, 450, 
Tash to 107.00, a basis of about 4.50%. ated Oct. 11930. Due from 

1931 vA p Lec incl. Other bids were: 





Premium 
wet | Bankitaly I a i a ee aa $2,264.00 
a ee Cap end mee cenban ieee 2,248.00 
Bs Se ee rs ns. Dn edtbebaweoddabdenatscleoudaiauas ,960. 
Ws EE Noo ab hadacdonwantki cechbianthowncabnnenaen 1,419.50 


VALENTINE, Cherry County, Neb.—BOND SALE.—A $23,000 issue 
of 4%% refunding bonds is reported to have been purchased by an undis- 
closed investor. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND OF- 
FERING.—Charles O. Wesselman, County Treasurer, will receive sealed 
bids until 10 a. m. on Oct. 16 for the purchase of $14, 400 4% % Perry Town- 
oy highws Ay improvement nee Due semi-annually from July 15 1932 

an 


VICTORIA, Victoria Geaiie Texas.—ADDITIONAL INFORMA- 
TION .—The $12 125,000 issue of 3b, street improvement bonds that was 
jointly purchased by the Southwest Investment Co. of Austin and the 
Mercantile Securities Corp. of Dallas at a hy of 100.50 (V. 131, p. 2102) 
is dated Sept. 10 1930. enom. $1,000. ue from April 10 1932 to 1966, 
inclusive. Net interest cost of about 4.96%. Legal approval by Chap- 
man & Cutler of Chicago. 
Financial Statement (As Officially Reported). 

Estimated actual values of all taxable property -------------- 
Assessed value of all taxable property, ears ak dicate ate oa deve 
Total debt, including _ issue* 

Population, 1930 U. 8. Census, 7,523. 


WAKEENEY, bth County, Kan.—BONDS CALLED.—Norman 
McKenzie, City Clerk, has cailed for payment the $65,000 issue of 6% 
semi-annual water and electric light improvement bonds dated Nov. 1 
1920, maturing Nov. 1 1940 and optional Nov. 1 1930. Payable at the 
office of the State Treasurer in Topeka, interest to cease on Nov. 1 1930. 


WALPOLE, Norfolk County, Mass.—BONDS OFFERED.—Harry 
A. Whiting, Town Treasurer, will receive sealed bids until 2 p.m. on Oct. 10 
for the purchase of $42,800 4% coupon water main bonds. Dated Oct. 1 

1930. ne bond for $800, others for $1,000. Due on Oct. 1 as follows: 
$9,800 in 1931; $9,000 in 1932, and $8, 000 from 1933 to 1935 incl. The 
bonds will be certified as to their genuineness by the Merchants National 
Bank, Boston, at which institution principal and semi-annual interest are 
payable. Legality approved by Ropes, Gray, Boyden & Perkins, of Boston. 


WARREN, Trumbull County, Ohio.—BOND SALE.—The $18, 000 
city’s share fand purchase and improvement bonds offered on Oct. 3— 
V. 131, p. 2102—were awarded as 4\%s to the Provident Savings Bank & 
Trust Co., of C incinnati, at par plus a premium of $173.52, equal to 100.96, 
a basis of about 4. 32%. Dated Aug. 1 1930. Due $2, 000 on Oct. 1 from 
1932 to 1940 inclusive. 


WEST HAVEN, New Haven County, Conn.—BONDS VOTED.— 
At a special town meeting held on Sept. 30 the electors authorized the sale 
of $400,000 in bonds, the proceeds of which will be used to pay the town’s 
portion of the cost of any permanent pavement improvement work that 
may be done in the future. 


WEST LOVELAND RURAL SCHOOL DISTRICT, Hamilton County 
Ohio.—BOND ELECTION.—The question of issuing $10,500 school 
bonds will be considered by the voters at the election to be held on Nov. 4. 
Maturity of issue has been fixed at 15 years. 

WESTMONT (P. O. Lebanon), Lebanon County, Pa.—BOND SALE. 
—Glover, MacGregor & Cunningham of Pittsburgh ‘recently purIchasc¢ an 
issue of $90. 000 street and sewer bonds at par plus a premium of $5,564. 
equal to 103.95. 

WEST ORANGE SCHOOL DISTRICT, Essex County, N. J.—BOND 
OFFERING.—W. Russell Rinehart, District C lerk, will receive sealed bids 


until 8 p. m. on Oct. 20 for the purchase of $75,000 4, 4% or 4% % coupon 











or 
Oct. 


2416 FINANCIAL CHRONICLE [Vou., 131. 
or WYANDOTTE COUN - O. Ka Ci Kan.—BOND SALE 
mes seat Pte Oe eal- ET OB | eS BTANBOTTE GRUNTS (0, Kantre SS lain een Sas 
semi-annua 


terest (April and Oct.) payable at the First National 
No more bonds are to be awarded than will produce 

ium of $1,000 over $75,000. A certified check for 2% of the amount 
pbc nd ap 4 ‘or, Be icon 3 %,. ond order of the Board of ucation, —- 


a he a provi opinion of Hawkins 
Ties of ew Vek: furnished to the successful bidder. 


aaer PALM BEACH, Palm Beach County, Fla.—NOTES AUTHOR- 
IZED.—We are informed that the ool Board has recently authorized 
the issuance of $150,000 in 6% tax anticipation notes. 


WEST SENECA (P. O. Ebenezer), Erie County, N. Y.—BOND OF- 
FERING.—Peter Mildenberger, Town Supervisor, will receive sealed bids 
until 9p. m.on oe. 20 for the purchase of $62,500 not to exceed mae bond. for 
coupon or rei; ving bonds. Dated Oct. 1 nd for 
others for te ue on Oct. 1 as follows: $6,500 in 1931, and 
7,000 from 1932 to 1939, inclusive. Rate of interest to be expressed in 
a ‘iehiee of \% of 1% and must be the same for all of the bonis. Prin- 
cipal and semiannual interest (April and Oct.) payable at the Seneca 
ational Bank in West Seneca. A certified check for 2% of the amount 
of oanes me. any payable to the order of the town, must amy 4 md each 
oe he approving opinion of Reed, Hoyt & Washburn of New York 
Wil ny St to the successful bidder. 


WHEATLAND, Mercer County, Pa.—BOND SALE.—The Bankers’ 
Bond & Share Corp., of Sharon, on June 5 purchased an issue of $10,000 
4% ‘7% og on street improvement bonds at | a bre | tue § Prone: of $322. 85, 

03.22, a basis of about 4.42%. 1930. Denom. 
$ “000.” Due as follows: $1,000 from 1940 to oie i incl.; $2, 000 in 1943 and 
1944, ae $3,000 in 1945. Interest is payable semi-annually in May and 

ovem 


WHITTIER, Los Angeles County, Calif.—BOND OFFERING.— 
Sealed bids will be received, according to report, until Oct. 20, by the City 
Clerk, for the purchase of an issue of $160,000 water bonds. 

WICHITA, Sedgwick County, Kan.—LIST OF BIDDERS.—The 
following is a list of the other bids received for the purchase of the two issues 
of 44%% coupon semi-annual bonds aggregating $376,040.34, that were 
ne | Fn pepe by the Central Trust Co. of Topeka and the Harris Trust 

hicago at 100.76, a basis of about 4.11% (V. 131, p. 2261): 


— West Orange. 


Sider. 


Premium. 
ee, ee ee COUT CRO i isc wachenanuoscénesannes $2,780.00 
ee Se eB Se ee 2:110.00 


Stern Bros. of Kansas City, A. B. Leach & Co. of Chicago, and 


Branch-Middlekauff Co. of Wichita-_--.--..-.....----------- 2,010.00 
Fourth National Bank of Kansas City-------.----..---.------ 1,982.69 
First Detroit Co. of Chicago and associates-----_----_-- $3 .763 per $1,000 


WICKLIFFE VILLAGE SCHOOL DISTRICT, Lake County, Ohio.— 

poo ELECTION .— Consent of the voters to issue $295,000 in bonds for 
urposes will be sought at the general election to be held on Nov. 4. 
Motorie of the issue has been set at 23 years. 

WILLISTON SCHOOL pisrRicr (P. O. Williston), Williams 
Count - Dak.- BOND SALE.— ,000 issue of 5% semi-annual 
school Buildin ding bonds has recently tion purchased by the State of North 
Dakota. Due serially in 20 years. 


WINCHESTER, Clark County, Ky.—BOND ELECTION .—We are 
informed that an issue of $180,000 sewer system bonds will be submitted 
for approval by the voters at the general election in November. 


POPE a DGE, Be a oy County, N. J.—BIDS REJECTED.—BONDS 
REOFFERED —AIl of the bids received on Oct. 8 for the purchase of the 
issues of coupon or registered bonds aggregating $358,000 offered for 
sale—V. 131, 2261—-were rejected 

BONDS REOFFERED.—The bonds mentioned above are being read- 
vertised for award at 8:15 p.m. on Oct. 22. Sealed bids should be addressed 
to Cornelius J. Gwinn, Borough Clerk. The issues are as follows: 
£279,000 tem porary bonds. Due on Oct. 1 as follows: $30,000 from 1931 to 

1933 incl.; $39,000 in 1934; $60,000 in 1935, and $30,000 from 1936 
to 1938 incl. No proposal offering to purchase less than the $279,- 
000 bonds will be considered. 

79,000 general improvement bonds. Due on Oct. 1 as follows: $3,000 
from 1932 to 1940 incl., and $4,000 from 1941 to 1953 incl. No 
more bonds are to be awarded than will produce a premium of 
$1,000 over $79,000. 

Each issue is dated Oct. 1 1930. Bids will be received based upon one 
of the following interest rates: , 4%, 5, 5% or 5%%. Principal and 
semi-annual interest (April and Oct. ) gee in gold at the Wood-Ridge 
National Bank. A certified check for 2% of the amount of bonds bid for, 
ger to the Borough, is required. Legal opinion of Reed, Hoyt & Wash- 

urn, of New York, will be furnished to the purchaser. 


WOONSOCKET, Providence County, R. I.—$250,000 BONDS 
SOLD.—A block of’ $250,000 sewer bonds was sold on Oct. 3 to L’Union 
St. Jean Baptiste d’Amerique, of Woonsocket, at a price of 94.25, the same 
offer that was made and later bala ch by Darby & Co., New York, for 

80,000 sewer bonds- V. 131, 1297. It is expected that an additional 
ay — bonds, the remainder ‘of the total issue, will be sold also at a price 


WORCESTER, Worcester County, Mass.—BOND SALE.—Harold J. 
Tunison, City Treasurer, 0 = Oct. 8 awarded the following issues of coupon 
bonds aggregating $600,000 to C. P. Nelson & Co. and the ExchangeTrust 
Co., both of Boston, jointly: at 101.687, a basis of about 3.58%: 
$200.000 $04 0a ica water supply bonds. Due $20,000 on July 1 from 1931 to 


200,000 Ae 1% water supply bonds. Due $20,000 on July 1 from 1941 to 
n 
175,000 Rieu trunk sewer bonds. Due on July 1 as follows: $18,000 
from 1931 to A96S. incl., and $17,000 from 1936 to 1940 incl. 
15,000 3%% water supply bond Due on July 1 as follows: $2,000 
re $1,000 from 1936 to 1940 incl. 
10,000 FP gd supply bonds. Due $1,000 on July 1 from 1941 to 


from 1931 to 1935 incl., 

All of the of ae bonds are dated July 11930. Denom. $1,000. Fully 
registerable. Prin. and semi-ann. int. (J. & J.) payable at the First 
National Bank of Boston, which will certify as to the genuineness of the 
bonds. Legality approved by Ropes, Gray, Boyden & Perkins of Boston. 
The following is a list of the bids submitted for the bonds: 


Bid Rate Bid. 
©. P. Nelson & Co. and Exchange Trust Co., jointly (purchasers) - _ _ ty .687 
Ne eee sis ci stand hak oleae alanis wo cu cm Ow me 1.678 
a a a ek RS aE GIS i a 0183 
First Detroit Co. and L. F. Rothschild & Co., jointly______________ 101.436 
Harris, Forbes & Co. and First National Old Golouy Corp. sonny ~~ ae 435 
Atlantic Sy an 11 
R. L. per 101 ‘379 
Stone & Sota en Mees, ML a oc 12) 265 
Curtis & Sanger 01.24 
F.S. Seasciay be Go. and E. H. Rollins & Sons, jointly 101; 135 





Debt Statement and Borrowing Capacity Oct. 4 1930 (Including This Offering). 
Average valuation less abatements for 1 


1923 and ee et nes, 416,160.00 
Debt limit, 244% of the same____________-- $8 ,610,404.00 
I ces ct ecwnwacecaae $11,146,200.00 

Erempt— 
I sie ca inn ole & win. it mow $250,000.00 
Ue 00 


Memorial Auditorium debt---- 
Water debt (funded) 


75,000. 
A Set tel 
Water debt (serial) 


80,000.00 
3,748,200.00 








5,253 ,200.00 
$5,893 ,000.00 
Fotal sinking funds__....._- $1,416,425.83 
e83— 
Park loan fund -_-~-$250,000.00 
Sewer loan fund__.. 375,000.00 
Water loan fund__-. 673,711.05 
—————— $1 298,711.05 
-_—_—_——o $117,714.78 
$5,775,285.22 
Borrowing capacity within debt limit..........._.._._--- $2 ,835,118.78 
(The total bonded debt includes $5,000 water debt not exempt.) 


Clerk, states that the sale of $220,000 4 
bonds scheduled to have been held on 
poned until Oct. 23. Mr. Beggs also re 
issue hae been reduced to $1 90, 
eon Ju 


4% cou ops court house equipment 
131, p. 1932—was post- 
that the amount of the 
Bonds are dated Oct. 1 1 
1 as follows: $5,000 in 1931; $9,000 from 1932 to 1936 incl., 
and $10, from 1937 to 1950 incl. Int. is payable semi-annually in Jan. 
and July. Bonds will be sold subject to the 5 inoal opinion of Bowersoc 
Fizzell & Rhodes of Kansas City, Mo., whose approving opinion will be 
ose dy *: e county. A certified check for 2% must accompany each 
- é i _— for the purchase of the bonds will be received until 
p. x a ct. 


cap ett oo ee County, Mich.—BOND SALE.—The 
$20,000 4%% Devin bonds offered on Oct. 6—V. 131, p. 2262—-were 
awarded to the Y pailanti Savings Bank at par plus a ‘emium of $220, 
equal to 101.10,a Gasie of about 4.28%. Dated Oct. 161930. Due annually 
as follows: $1,000 in 1931 and 1932:$2,000 in 1933; 8, 000 in 1934; $2,000 
from 1935 to 1937 incl.; $3,000 in 1938 and $2,000 in 1939 and 1940. The 
ae is a list of the bids submitted for the issue, the offer of Braun, 


Bosworth & Co., TI peat being for the issue as 44s, while the other bids 
were for 444% bo 
Bidder— Premium, 
eens DONE COUNIGND) 6 oc ccc as mccncescestouccerens $220.00 
Grey. NI CUO fe os cans cen ms be hab to on as es nD Miabes a tile z183.60 
Slayton & Co., Nn ania eamiaal x158.60 
First Detroit I ea a es Giiin vn nds rw ds tiny pallid z144.00 
Watling, Larchen & I I os a as 3s lar es te has a ts wna ena a z26.00 
Stranahan, Harris & Co., Cleveland.................-..--..--- z74.00 


First National Bank, Ypsilanti..........-.-------------------- 20.00 
Ne ee nS lew dies mien prasinanubes 
x Plus attorney's fees. z Plus bond forms and attorney’s fees. 


ZERBE TOWNSHIP SCHOOL DISTRICT (P. O. Trevorton), 
cee Ap and County, Pa.—-NO OFFERING OF BONDS SCHED- 
ULED.—We now learn that the report in our issue of Oct. 4 relative to the 
—— sale on Oct. 20 of $150, 4% % school bonds—V. 131, p. 2262— 
erroneous. 








CANADA its Provinces andMunicipalities. 


BLACK LAKE, Que.—BOND SALE .—-The $44,000 5% im 
bonds offered on Sept. 20—V. 131, 1p 2103—were awarded to Lagueux & 
Darveau, of Montreal, at a price of 97, a basis of about 5.89%. The bonds 
are dated Nov. 1 1930 and mature serially in 20 years. Bonds are payable at 


ma > mg Montreal and Quebec. Bids for the issue were oo follows: 
idder— 


rovement 


Rate Bid. 
ae Be wns COIN ag og Lo Sinise seco dcecweneces 97. 
Ce nn en ene ipidoaneweednebecd@® 96.10 
J.E. Laflamme, i a ec hi a ws cok telkitssoem ms le 96.02 


CALGARY, Alta.—BOND OFFERING —J.M. Miller, City Clerk, wili 
receive sealed bids until 12 m. on Oct. 22 for the purchase of the following 
issues of 5% bonds aggregating $1,675,000: 
$1,500,000 water works reservoir bonds. Due April 1 1970. 

Due June 1 1960. Int. payable 


in April and Oct. 
175,000 water works extension bonds. 
in Jan. and July. Prin. and int. in each case are payable in the cities of 
Calgary, Montreal, Toronto, St. John, Halifax, Winnipeg, Regina, Edmon- 
ton and Vancouver. Alternative bids are requested for bonds payable in 
Canadian funds in the Jrincipel city of each of the Dominion Provinces 
or in United States funds in N City. Bidders are asked to state the 


Int. payable 





= for each issue separately for Calgary payment and delivery. The 
nds are said to be secured by the general credit of the city. 
CHARLOTTETOWN, P. E. I.—BOND SALE.—-Wood, Gundy & 
Co., of Toronto, recently purchased an issue of $52,500 5% bonds at 
a price of 102.25, a basis o about 4.82%. Due in 20 years. Alternative 
bids were received for 5 and 44% % bonds, as follows: . 
Rate Bid——- 
_Bidder— 5% 44% 
Weed, a  emminabbaeo mae 102.25 96.63 
.M. Robinson & I i he Sik as ca cle Ss st sy Sk ah Se 101.31 95.57 
i en Oe Or CMe os a ncocsewnsnwnnaocan 101.10 95.77 
Dominion Securities eins ciceie aleiiaarainetes email 100.78 94.78 
a es sai allie dees aster iio pian 100.75 96.01 
Nee ene awa kek we 100.571 95.273 
Ne alk a ws lk ah eve tademacn inncarenee 100.43 95.04 
ee  .  eieainibinwe siamese ue aeenneee 100.29 94.59 
Johnston & va Te te a eta oie nathan 100.00 95.93 
a a ced salem ania eo aimenah ins Alan ae. -sadaas 
Royal Securities EES EO Cea ne Se Pees At 95.63 
i as hides dh be tale neon, apo 94.89 


FORT WILLIAMS, Ont.—BOND SALE.—The Bank of Montreal 
recently purchased a total of $167,267.15 5% bonds at a price of 101.88, 
a basis of about 4.81%. Due on Oct. 1 as follows: $142,551.50 in 1945; 
$22,118.40 in 1950 and $2,597.25 in 1955. The following is a list of the 
a Seas for the bonds: 

idder— 


Rate Bid 
en ON lL ana bmn eadbamasmane 101.88 
en sa aa uh 4a ag oo & a pw bbs meen nao 101.256 
a dice an ciate Siena bane ovupabin me 101.15 
kw. es id sgn bbe lb ab’oniow iadh ko ccs endl aa 101.10 
en on Sn we eotoe emewin we 101.04 
Beng ESS SR ETS Se tc a ES 100.862 
I a. os ale tind sr sn opie eo edi cea bn as sae eel 00.78 
ce esha iaenwan hb banm sewwwan 190.17 
alban ics iss emacs eis cliesanamae 00 .62 
haan ad gS ET SITE a an mea veg oe RA aa 100.572 


HALTON COUNTY (P. O. Milton), Ont.—BOND OFFERING.— 
W. Panton, County Clerk, will receive sealed bids until 12 m. on Oct. 13 
for the purchase of $68,500 5% bonds, divided as follows: 
$34,500 provincial highway bonds. Due in 20 years. 

31,000 county highway bonds. Due in 20 years. 

3,000 county highway bonds. Due in 5 years. 


HESPELER, Ont.—BOND SALE.—A. E. Ames & Co. 
recently purchased an issue of $33,000 5% bonds at a price of 100.21, a 
basis of about 4.98%. Of the entire issue, $25,000 bonds mature in 20 
instalments and $8,000 mature in 30 instalments. The following is a list of 
the proposals received: 


, of Toronto, 


Bidder— Rate Bid. 
Ss Waa S mae mim ae bmee 100.21 
Ir aa as ties bt dares apie tb ia ase ao las 00.06 
a a is a bu en akin Maes dh aedanse os eg inavdbenenis andl 99.82 
I aE es nila Sh aries casitp'té np wy dias anda 99.74 
ee cudbdnd onitnaeaaudin vienese 9.68 
I a te dsr esen sh a hres oh o> msi ce oe naan aaa AALS 99.673 
Tg leak Nitra pr alien aba wi apmk de iad ie an in 99.60 
Wood, ee cece etheniaea eae hese 99.52 
Dyment, I Sed Seis live kw wt wae bela 99.271 
Neen a ism atadorwaek 99 .26 
en. bee mien oe ohne a wemee 99.193 
I ao I al ca cd ge ehcp ah Gemitaies op le en ae 9.41 


KINCARDINE, Ont.—LIST OF BIDS.— The following is a list of the 
bids received on Sept. 27 for the purchase of the $125,403.21 5% coupon or 
registered paving bonds which were awarded to Matthews & Co. of Toronto, 
at 100.017, a basis of about 4.9°%— V. 131, p. 2262. 


Bidder— Rate Bid. we! Rate Bid. 
Matthews & Co.......-... 100.017 e. A. Daly ee oe 9.33 
Dominion Securities Corp__. 99.887|A. E. Ames & Co________-- 99 .037 
Stewart. Scully & Co_____-- 99.863 | | Harris, McKeen & Co_____- 99.02 
Bell, Gouinlock & Co_-__-__-- Dyment, Anderson & Co___- 98.98 


99.63 
McLeod, Youn ‘ee & Co. 99.58 |H. R. Bain & Co 
Wood, Gundy RECS 99.52 | 


a. oh 
C. H. Burgess & Go SR 99.34 
MEDICINE HAT, Alta.—BOND SALE.—H. J. Noble, City Treasurer, 
informs us that the Sinking Fund Commission recently purchased an issue 


of $100,000 5% % & electric light and power bonds at a price of 98, a basis of 
about 5.95%. ue $10,000 annually from 1931 to 1940 inclusive. 





KITCHENER, Ont.—LIST OF BIDS.—The following is a list of the 
bids received on "Sept. 25 for the purchase of the various issues of 5 and 
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5% % bonds aggregating $175,929.87 which were awarded to A. E. Ames & 
Co. of Toronto at 101.307, a basis of about 4.89% —V. 131, p. 2262: __ 
Bidder— Rate Bid. 
aS I IN ss: chs a os ca ae nlc abla tin dla as, iss le Toe TC 101.307 
Teen eT eee ee ine ee ee: addin me wiwine'a amine 101.03 
eC GO ne a ai kins ei le 100.73 
Wood, Gundy & Co. and Waterloo Bond Co__-_____-______------- 100.602 
DN i ae i iah, os wlan Rican a RTA Oe aie ws iiae dh go im whenladibesa a ak veins cal 100.591 
i iD CC ii debonding ketbud uaccsuushsonwebil 100.521 
RRR SC a aR ae SRR SS ag a en SRR 100.51 
en) rr Mee 1 OD. oo cad achathucucwsscucspecnnakand 100.47 
ME RES SPCR SEIS S iS EES ps ED Ge epee Garg IN: 100.38 
Me ens oc Laoanst aed ckncuvensdmascns dwell 100.342 
Ne ee st as cies dh as ab i nen ob aioe en en 100.33 
Ne ee Ln wusiwetaubheawekcndelin 100.29 
ee ie fad hud decd acu weak wad ese ee 100.279 
i i a os an ans wet ws ith Asin ww liao he Seco i as ck 100.272 
I Oe on obs an chhed ue eeeea casa eee 100.271 
IEG. acca nacenctububsebus nceposenbes nines 100.08 
ES acd cidanekhsnsichucknensesnbleciewnwne 99.979 
EE EE Oe CID ii ack on eid diwe cel udnbiddsanuseenauwaennun 99.87 


LACHINE, Que.—BOND SALE.—An issue of $148,000 5% bonds has 
been purchased by A. E. Ames & Co. of Toronto at 99.81, a basis of about 
5.02%. Due serially in 25 years. Bids for the bonds were as follows: 

Bidder— Rate Bid. 


er a eo a ee ddsccie We acededewa bb wn wamat 99.81 
ama cedktns none ompid mae minh wnrmdal 99.18 
ee. Cc nnadecknivitbanonddiducchaeneats 98.875 
a a clan as ciab th any 1 dit ern chia we abc ms tonic th eae 98.757 
an cing chine d bee dee hebben ao dunn md wine 98.75 
Ca Lio a nha ati w iawn atk a win gs wink Ae em a cael 98.33 


MONCTON, N. B.—BOND SALE.—The Dominion Securities Corp. 
of Toronto recently purchased an issue of $100,000 5% sinking fund bonds 
at a price of 101.79, a basis of about 4.86%. Due in 20 years. Notice 
~ the intention of the city to sell these bonds —— in our issue of 


pt V.131, p. 1599. The following is a list of the proposals received: 

Bidder— Rate Bid. 
DO DTD. 6kk bie cccanncdesccotnes cecnnsbinneue 101.79 
a CIO as ep se eatin dh oe Unie Od Oe av tb ty ae wile wih aie sian bn i te nn wes te a 101.54 
Wood, Gundy & Co., Eastern Securities Co_-.__._.....--------- 01.50 
I os ines vi sa act poten mses nile & ieaniph ate enh aie 101.379 
St PCs nana enamine nee rwsdnn a ddadannaancae 101.08 
EP, BEE ONES Ob CIOs deere bdo deeb sks Stein ds cc ndceocsdewsed 100.931 

MONTREAL (Catholic School Commission of), ue.—ADDI- 
TIONAL INFORMATION .—In connection with the notice of the proposed 
sale on Oct. 14 of $500,000 4% or 5% school bonds—V. 131, p. 2103—we 


quote the official advertisement regarding the offering as follows: 

“Public notice is hereby given that sealed tenders addressed to Mr. 
Victor Dohe, General Chairman of the Montreal Catholic School Commis- 
sion, at his office in Montreal, No. 117 St. Catherine St. West, will be re- 
ceived until 3 o’clock, Tuesday, 14th of October 1930, for the purchase of 
$500,000 of bonds of the Montreal Catholic School Commission, bearing 
interest at the rate: (a) of 44% per annum; (b) of 5% annum, dated 
the Ist of November 1930 and redeemable in gold in 30 years the Ist of 
November 1960, and the capital and interest to be payable in gold at the 
head office of La Banque Canadienne Nationale in the cities of Montreal 
~ Quebec, or at the chief office of the Bank of Montreal in the city of 

oronto. 

“This loan is authorized by the Statute 8 George V., chap. 37 (1918) 
and amendments. It will serve to redeem an issue of bonds in a like 
amount, dated Nov. 1 1920, maturing Nov. 1 1930, and renewable for a 
period such that the total duration of the loan does not exceed 40 years. 

“The bonds shall be countersigned by the Treasurer of the city of Mon- 
treal in accordance with the above statutes and with the Statute 54 Vic- 
toria, chap. 53, article 3 and amendments, governing loans of the said 

mmission. The statutes providing for the contersignature of the City 
Treasurer are to the effect that the city of Montreal is bound by law to 
retain in its hands, out of the yearly proceeds of the school taxes in the city, 
a sufficient sum to pay. the interest and provide for the redemption of these 
bonds at maturity. ach and every bond bearer shall have the right to 
claim payment of capital and interest from the city of Montreal, should 
the Commission fail. 

“The City Treasurer, who has provided for a sinking fund for the re- 
demption of the issue of Nov. 1 1920 on a basis of 40 years in anticipation 
of the present renewal for 30 years, will continue to provide for the amortiz- 
ing of the renewed loan by retaining in his hands, out of the yearly proceeds 
of the school taxes, a sum sufficient for the final reimbursement of the 
loan at maturity on Nov. 1 1960. ‘ 

“These bonds shall be bilingual and shall be issued in denominations of 
$100 and-or $500 and-or $1,000 each. The interest shall be payable semi- 
yearly Nov. 1 and May 1 of each year. Each tender must be accompanied 
by an accepted cheque to the order of the Montreal Catholic School Com- 
mission for an amount equal to 1% of the amount of the loan. The cheque 
of the tenderer whose offer is accepted shall be returned to him after the 
completion of his contract.’’ 


NIAGARA FALLS, Ont.—BOND SALE.—The Dominion Securities 
Corp. and the Imperial Bank of Canada, jointly, recently purchased 
$538,000 5% coupon (registerable as to principal) school bonds at a price 
of 100.718, a basis of about 4.94%. Dated Sept. 1 1930. Due serially 
on Sept. 1 from 1931 to 1960 incl. Principal and semi-annual interest 

ayable in Canadian coin at the office of the City Tressurer. Coupon 
nds in denoms. of $1,000 and odd amounts. Legal opinion of Long & 
Daly of Toronto. The purchasers are re-offering the bonds for public 
investment as follows: 1931 to 1939 maturities are priced to yield 4.85%; 
1940 to 1960 maturities are priced to yield 4.80%. The following is a list 
of the bids submitted for the issue: . 

Bidder— Rate Bid. 
Dominion Securities Corp. and Imperial Bank of Canada- - - ------- 100.718 
Wood, Gundy & Co- 


CE GO ON nk ihe hip o 6 do ae ee as ae 100.40 
ee oo eS ) aawodinkannesas 100.33 
R.A. Daly & Co. and Fry, Mills, Spence & Co__-_-_-------------- 100.30 
. 2. pees & Co. ape Gabdgee & Ob. 5... 4.4.5 enue 100.273 
ant. BE oe. cute cns ka cadteeeawh wollen ccnbnbvanuncasae 99.745 


NORTH BAY, Ont.—BOND SALE.—Gairdner & Co., of Toronto, are 
reported to have purchased privately various issues of 5 and 544% bonds 
aggregating $416,099 at a price of par. Due as follows: 
$285,000 5% bonds from 1931 to 1960 inclusive; $69,713 5% bonds from 
1931 to 1950 inclusive; $.2,325 5% bonds from 1931 to 1940 inclusive, 
and $29,061 54% bonds due from 1931 to 1950 inclusive. 


NORTHUMBERLAND and DURHAM (United Counties of), Ont.— 
BOND SALE.—Fry, Mills, Spence & Co., of Toronto, recently purchased 
an issue of $100,000 5% bonds at a price of 100.30, a basis of about 4.92%. 
an bonds mature in 10 instalments and were sought by 13 bidders, as 
olloWSs: 


Bidder— Rate Bid 
(i ie. oe tip lsenandwonaeconnnae 100.30 
re Se a a cub onns dacen anhondf tee 100.29 
rr re wad cbiwe suewene eeneene --- 100.283 
A. E. Ames & Co 


nce so naidtghdbeeemrdlanlin 10u.23 


rer SC i emebuesedipeiwnbeshan 100.213 
ENE NS 8 BO SR EN. So ty nn eR pe pe” 00.1 
Se sii bei vethiniees ax av ai ul ori es wo teas ak seae 100.17 
I a se es sigialch ingle Midway a en 00.15 
gS a eae ar me eee ee ee 100.097 
a A a a ae eae matt teil a eng 100.07 
Neen en oe oe eulh cna aan aaa ene 99.831 
a ial acc een Gime axe en aha teen al 99.60 


PORT COLBORNE, Ont.—BOND SALE.—The Dominion Securities 
Corp. and the Imperial Bank of Canada, jointly, recently purchased an 
issue of $300,000 5% bonds at a price of 100.30, a basis of about 4.97%. 
Due in 30 instalments. Bids submitted for the issue were as follows: 


Bidder— Rate Bid. 
Dominion Securities Corp., Imperial Bank-_-----_---------------- 100.30 
nn a II sel Se etnias oa emo 100.27 
Dyment, Anderson & Co., Bell, Gouinlock & Co__-.-------------- 100.13 
iMalend. ee MONG Se ea ees ec cuwdacvnn oa Sou mins 99.62 
OS? 3» a een I Sr ey 99.312 
a. as. oeetham & Oo., O. B. Barman & Oe. . 2... nc etwcecewoceds 98.187 


POINTE GATINEAU, Que.—BOND OFFERING.—Sealed bids ad- 
dressed to Y. Fortin, Secretary- urer, will be received until 12 m. on 
Oct. 13 for the purchase of $12,000 5%% bonds. Dated Oct. 1 1930. 
Denom. $100. ue serially from 1931 to 1946 incl. Payable at Pointe 


Gatineau. 

QUEBEC (Roman Catholic Board of School Commissioners of the 
City), Que.—BOND SALE.—Hannaford, Birks & Co., and E. H. Rollins 

Sons th of Montreal, jointly, on Oct. 6 were awarded $550,000 coupon 
school bonds as 4\s, at 99.168, a basis of about 4.55%. The bonds are 
dated Nov. 1 1930 and mature on Nov. 1 1960. Prin. and semi-annual 
interest (May and Nov.) payable, at the option of the holder, at Banque 
Canadienne Nationale, Quebec or Montreal, or at the main office of the 
Bank of Montreal in’Toronto. Denoms. $1,000, $500 and $100. The 
notice of the proposed sale states that a sinking fund will be provided to 
redeem the issue at maturity and also that the principal and interest will be 
guaranteed unconditionally by the City of Que . Bids were received on 
the basis of 4% % and 5% bonds. 


The following is a complete list of the bids submitted i the bonds: 





5 

Bidder— fa? Fe — 
Hannaford, Birks & Co., and E. H. Rollins & Sons... 99.168 104.37 
re, SE OE AIO nw anddbbiciiken sadn acéwiminemeie 98.75 104.02 
Dominion Securities Corp., and Nesbitt Thomson & Co. 98.58 103.58 
Banque Canadienne Nationale, La Caisse d’Economie, 

Hanson Bros., and Rene T. Le Clerc & Co_______- 98.537 102.36 
Fry, Mills, Spence & Co., National City Co., and Bank 

graeme aang cea Bc aces 98.339 104.82 
A. E. Ames & Co., and Royal Bank ‘ 104.02 
Ban (3; EOD ROD. icc rete bin ove okcences 1 - eer ee 
Bank of Nova Scotia, a ‘ 104.09 
Mead & Co., and O. H. 8.14 104.14 
oR A SRR TEER REE INS I 98.272 105.172 
Savard, Gelinas & Co., and Credit Anglo-Francais, Ltd. 98.04 102.77 
SE BOE, WOR OO. se uiedncdnnc adh knbawse 97.81 104.15 
SC A I a i ad oak ns act a ni Giaccll ShiacSh 97 .37 . 
I GE.08. . ..scaaee 
Geoffrion & Co. , Banque Provinciale, Bank of Montreal, 

Ce SEE SON BG Seg at oo och oud pmecad wae 98.339 ooense 


SAINTE-AGATHE-DES-MONTS, Que.—BOND SALE.—-The $35,000 
5%% coupon bonds offered on Sept. 29—V. 131, p. 2104—were awarded 
to Hanson Bros., of Montreal, at 100.557, a basis of about 5.44%. The 
bonds are dated Sept 1 1930 and mature serially in 25 years. Payable 
at Sainte-Agathe-Des-Monts and Montreal. The following is a list of 
the bids received: 


Bidder— Bid. 
es es ne i iten ame aeons Coda wadee 100.557 
Sees eeeerneenns, EM ok nw kumncwcnddccuabanewancee 99.76 
is er, I OE RI en ne bab weaebbeadbnascebbubaeue 99.35 
i ny i ee 99.10 
Banque Provinciale du Canada__.___.__._..----_.__---------- 100.00 
Na I a ete as 100.00 


ST. JOHN (City and County of), N. B.—BOND SALE.—The 


Dominion Securities Corp. of Toronto, recently purchased an issue of 


$151,800 5% improvement bonds at a price of 103.28, a basis of about 
4.81%. Due on July 2 as follows: $51,800 in 1960, and $100,000 in 1970. 
The following is a list of the bids submitted for the issue: 

Bidder— Rate Bid. Bidder— Rate Bid. 
Dominion Securities Corp_-_-_.103.28|Bank of Montreal__....._..- 102.58 
Wood, Gundy & Co., Eastern M. Robinson & Co__--.-.-- 102.57 

Securities Oo. ........... 103.00|W. C. Pitfield & Co___------ 102.17 

. H. Burgess & Co_____.__- 102.67 |Fry, Mills, Spence & Co__-_-- 102. 
T. M. Bell & Co., McLeod, 

Young, Weir & Co_______- 102.59 


SASKATCHEWAN, Province of.—BOND SALE.—A syndicate com- 
Posed of the Dominion Securities Corp., Wood, Gundy Co., A. E, 
Ames & Co., the Royal Bank of Canada, and the Canadian Bank of Com- 
merce, all of Canada, recently purchased $2,000,000 4%% improvement 
bonds at 99.417, a basis of about 4.54%. Due in 25 years. a 
and semi-annual interest (March and Sept.) payable in the cities of St. 
John, Montreal, Toronto, bagee yo oy Regina and Vancouver, or at the 
holder’s option at the agency of the Royal Bank of Canada in New York 
City. The bonds are said to be direct obligations of the Province and 
to be payable, principal and interest, from the consolidated revenue fund. 
Fung. 9 whens offered for public investment at 100 and accrued interest, 
0 yie . O- 


The following is a list of the bids reported to have been submitted for 


the issue: 
Syndicate— Rate Bid, 
Dominion Securities Corp.; Wood, Gundy & Co.; A. E. Ames & Co.; 


Royal Bank of Canada, and the Canadian Bank of Commerce 


CUI GIO 6 os otk eee dan neh e eed onan etohecieas 99.417 
Fry, Mills, Spence & Co.; Bell, Gouinlock & Co. and McLeod, 
ee Oe CML 6 Oc oo oo co dews soe ennd dean aasbee tan 9.08 


Bancamerica-Blair Corp.; R. A. Daly & Co.; Kountze Bros. and 
PE OE OS oc oes, Me nduvddsans dus beebakedeud cebawkuaedl 98.54 
SASKATCHEWAN SCHOOL DISTRICTS, Sask.—BONDS RE- 

PORTED SOLD.—The Local Government Board during the period from 

Sept. 6 to the 20th reported the sale of the following bond issues, accord- 

ing to the Sept. 26 issue of the ‘‘Monetary Times’’ of Toronto: 

School Districts: Queen's Park, $3,000 5% 15 years, to F. Joyce, Star 
City; Ararat Springs, $1.500 6%% 10 years, to Houston, Willoughby & 
Co.; Lemberg, $5,800 6% 15 years, to K. S. Blair, Regina; Greenside, 
$4,000 6% 16 years, to Regina Public School Sinking Fund; Venn, $3,500 
6%% 10 years, to G. Moorhouse & Co.; Shyloh, $2,300 64%% 10 years, 
to G. Moorhouse & Co.: Victory, $2,900 6% 15-years, to Regina Public 
amon Sinking Fund; Riverlot, $3,600 6% 15-years, to M. Bourdois, 

enticton. 

Village of Turtleford. $3 000 6% % 15-years, to H. M. Turner & Co, 


WINDSOR, Ont.—BOND SALE.—The following issues of 5% bonds 
agzregating $1,308 ,899.16 offered on Oct. 6—V. 131, p. 2262—-were awarded 
to Wood, Gundy & Co., of Toronto, at 101.34, a basis of about 4.82%: 
$574,632.76 local improvement bonds. Dated Dec. 1 1929. Due in 10 


nnual installments. 
Dated Nob. 11930. Due in 30 annual 


a 
400,000.00 public school bonds. 
installments. 
254,266.40 technical school bonds. Dated Nov. 1 1930. Due in 20 
annual installments. 
60,000.00 Jackson Park development bonds. Dated Nov. 1 1930. 
in 30 annual installments. 
20,000.00 signal system bonds. Dated Dec. 1 1930. 
installments. 
All of the above bonds and the semi-annual interest thereon will be 
payable at Windsor. 
The following is an official list of the bids submitted for the issues: ; 
Bidder— Rate Bid, 
Tr Ts co ee oealiioh wide eta een oe 101.34 
Bank of Nova Scotia, Matthews & Co., and R. A. Daly & Co., 
ES DE SERRE RAIA 5 Ml a Eo Fe henukiaweke 100.778 
McLeod, Young, Weir & Co., Bell Gouinlock & Co., and Dyment 


Due 


Due in 10 annual 


Pe A oe ie aii cas ieb 6 airings 00.6) 
eee ee EI a ape Pee 100.54 
Gairdner & Co., C. H. Burgess & Co., and Griffis, Raine & 

“a Fe "aia ellie Bi, io. 2h OES fener NL BEST 100.405 
ey Ren ONE OR s(n ta done ewan eee 100.079 


WINNIPEG, Man.—LIST OF BIDS.—In connection with the sale on 
Sept. 25 of $3,600,000 4% % bonds to a syndicate composed of the Domin- 
ion Securities Corp., Bank of Montreal, and A. E. Ames & Co., at 98.278, 
a basis of about 4.61%—V. 131, p. 2262—we learn that the following bids 
were received: : 

Bidder— Rate Bid. 
Dominion Securities Corp.; Bank of Montreal, & A. E. Ames & Co_. 98.278 
Bell, Gouinlock & Co.; Fry, Mills, Spence & Co., and McLeod, 

Re Oe Oe ee ones cae eteane eb aa oe b pie hen aon 
Wood, Gundy & Co.; Chase Securities Corp., and Royal Bank__.. 98.177 
R.A. Daly & Co.; Bank of Nova Scotia: James Richardson & Sons, 





E. H. Rollins & Sons, and Matthews & Co 
National City Co 
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CHARTERED 1853 TTOMAN BANK 


United States Trust Company of New York 


Capital, ; ‘ 


Surplus and Undivided Profits, . 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 


$2,000,000.00 
$27,000,665.02 


mittee, Court Depositary and in all other recognized trust capacities. 


EDWARD W. SHELDON, Chairman of the Board 


V/ILLIAM M. KINGSLEY, President 
\/ILLIAMSON PELL, Ist Vice-President 

F REDERIC W. ROBBERT, V.-Pres. & Comp. 
WILFRED J. WORCESTER, V.-Pres. & Secy. 
THOMAS H. WILSON, Vice-President 
ALTON S. wetted Vice-President 
ROBERT S. OSBORNE, Asst. Vice-President 
WILLIAM C. LEE, Asst. Vice-President 
HENRY B. HENZE, Asst. Vice-President 


CARL O. SAYWARD, Asst. 1 View Evecidons 

STUART L. HOLLIS STER, Asst. Comptroller 
LLOYD A. WA Asst. oe er 
HENRY L. SMITH HERS As . Secretary 

ELBERT B. KNOWLES, prod Secretary 

A RT G. ATWELL, Asst. Secretary 

H E. SCHAPER, Asst. Secretary 

Te PS a M. MANSELL, Asst. Secretary 


Asst. Secretary 
GEORGE. MERRI’ » Asst. Secretary 





TRUSTEES 


FRANK LYMAN WILLIAM 
JOHN J. PHELPS CORNELIUS N. 
LEWIS CASS rit hin 

EDWARD W. SH ON JOHN 


M. KINGSLEY 

WILLIAM VINCENT ASTOR 
N SLOANE 

ARTHUR CURTISS JAMES FRANK L. POLK 


THATCHER M. BROWN 

WILLIAMSON PELL 

LEWIS CASS LEDYARD, JR. 
GEORGE F. BAKER, JR. 

WILSON M. POWELL 


BLISS 








Foreign 











NATIONAL BANK OF INDIA, LIMITED 


* ankers to the Government in Kenya Colony 
and Uganda 
d Office: 26, Bishopsgate, London, E.C. 


anches in India, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar 


Subscribed Capital __-_ - ___- £4,000,000 
Paid-up Capital 
Reserve Fund____________- 9 
te Bank conducts every description of banking 
and exchange business. 
Trusteeships and Executorships also 
undertaken. 


Hong Kong & Shanghai 
BANKING CORPORATION 


Incorporated in the Colony of Hongkong. The 
Hability of members is limited to the extent and 
im manner prescribed by Ordinance No. 6 of 1929 
of the Colony. 

Authorized Capital (Hongkong Currency) H$50,000,000 
Paid Up Capital (Hongkong Currency) -.H$20,000,000 
Reserve Fund in Sterling.-..........-.-. £6,500 ,000 
ng te Fund in Silver (Hongkong Cur- 





manure Liability of Proprietors (Hong- 
CO) oc iidtinvkedcamcnenawed H$20,000 ,000 
C. DE C. HUGHES, Agent 
72 WALL STREET, NEW YORK 


THE 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 





Subscribed Capital__..___________ £7,500,000 
oO ee eS Sa eae 2,250,000 
Lo” aR eee. ae 2,800, 


De ghet a eae 35, 228,897 
fice: 14 George Street, Edinburgh 
Alex. Robb, Gen. Mer agnus Irvine, Secretary 


London City Office, “62 Lombard Se., E.C. 3 
Kingsway Branch, Imperial House, Kingsway 


X 2 
Glasgow: Chief Office, 113 Buchanan Street 
Princes St. Office, 118 Princes St., Edinburgh 
337 Branches & Sub-Offices throughout Scotland 
Executry and Trust business undertaken 


New York Agents: 
Irving Trust Company 


English, Scottish and Australian Bank, Ltd. 


Head Office, 5 Gracechurch St., London, E.C. 
and 457 Branches & Agencies in Australia. 





Subscetbed Bom bitin Wows on wicks £5,000 ,000 

puewD O apie SIR See Se ; ¥ 
eT - raed of Proprietors. -_-__-_- £2,000,000 

Sateee an Ie site Kain bk hs re ah ania aa Soelne ts iw £3 ,080,000 


A esc made by Telegraphic Transfer. 
Bills fropotintes or forwarded for Collection. 
Banking and Exchange business of every de- 
scription transacted with Australia. 
E. M. JANION, Manager. 


The Mercantile Bank of India, Ltd. 


Head Office 
16 Gracechurch St., London, E. C. 3 
Capital Authorized______._______- £3 000,000 
Capital Paid U £1,050,000 
Reserve Fund & Undivided Profits_ £1 ,646,506 
Branches in India, Burmah, Ceylon, Straits Settle- 
ments, Federated’ Malay States, Siam, C and 
Mauritius and Dutch East Indies. "New York 
Correspondents, Bank of Montreal, 64 Wall St. 








NATIONAL BANK OF NEW ZEALAND, Ltd. 
Head Office: 8 Moorgate, London, E.C. 2, Eas. 
Authorized and Subscribed 
PE ae £6,000,000 
Paid-up Capital_______ £2,000 ,000 
Reserve Funds and 
Undivided Profits__.. 2,174,171 


£4,174,171 
The Bank receives Deposits at rates which 
May be ascertained on ap nll and con- 
ducts every description o business 
connected with New Zeala 
Arthur © sep Manager. 











LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o. M., Germany 
Cable Address “Openhym”’ 


Execute orders for purchase 
and sale of Stocks and Bonds 


Foreign Exchange Letters of Credit 











Ernst Wertheimber & Co. 


BANKERS 
Frankfort o. M., Germany 
Cable Address: Ernstbank 
Execution of all Stock Exchange Orders 
Specialists in German City Bonds 














CAPT Ams. 6 2 22 6 

PAID-UP CAPITAL .. 

RESERVE. £1,250, 000 
NEAR EAST: Constantinople, Egypt, Pales- 


e . ’ ika 
_ Pi siding a all 


EST 
banca iLES: ‘“1as Rue Grignan. 





Banque Nationale de Credit 


CO anonosaune frs. 318,750,000 
DUG és ba ctcced frs. 200,000,000 
Deposits____----- frs. 6,129,431,000 
Head Office 
PARIS 


723 Brauches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 





Paid-up Capital $57,500, 

- eee ° 9 
Meatees Wiliiti.c.2esac---co---2-- 29/500;000 
Reserve Liability of Proprietors... 37,500,000 

104, 


Aggregate Assets 30th Sept., 1928 seit 919, 938 
ay 0 *C. DAVIDSON, Gonecal anager. 
535 BRANCHES and AGENCIES in the 

Australian States, New Zealand, Fiji, Papua 

Mandated Territory of New Guinea), and Lon- 

ba The Bank transacts every description of 

yr et Banking Business. Wool and other 

Produce Credits arranged. 





Head Office London Office 
Senet, 29 THREADNEEDLE 
CeorySNEY STREET, E. C. 2. 


Agents: Standard Bank of South Africa, Ltd. 


ew York. 








The National City Bank ef New York 


Head Office: 55 WatL8t., New Yorx, 0.8.4 
Capital, Surplus and Un- 


ivided Profits....-.-- $242 ,400,000 
Deposits, March 3_-.----- 1,471,500,000 
Resources Over_.--.--.--- 2,000 ,000,000 

BRANCHES 
LONDON CUBA PORTO RICO 
ARGENTINA DOMINICAN REPUBLIC OF 
BELGIUM REPUBLIC PANAMA 
BRAZIL INDIA STRAITS 
CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
COLOMBIA MEXICO VENEZUELA 
PERU PHILIPPINE ISLANDS 
The International Banking Corporation 
Head Office—55 Wall St., New York, U.S.A. 
BRANCHES 
LONDON MADRID 
SAN FRANCISCO BARCELONA 


And Representatives in Chinese Branches 











Gomis | Dealers of North America 


Strong—Rugged—Dependable 


HERBERT D. SEIBERT & CO. 
Publishers 
126 Front St., Near Wall, New York City 








Financial 


DO FY OC FO YD 


SECURITIES ENGRAVED 
For Listing on All Stock Exchanges 


Corumsian Bank Note Company 


S2 WALL STREET 


wave 





500 S&S. ASHLAND BLVD. 





NEW YORK CHICAGO 
BRANCHES IN PRINCIPAL CITIES 












Royal Bank of Scotland 


oe by Royal Charter 1727 





Capital (fully paid)-_-.-..-----.--- $12,500,000 
A I oo. sac cl ene cecekaaniion $14,551,600 
ENED. aa ccocdesccauweucekaaawe $231,175,645 
($5 to £1) 
Over 


200 Years of Commercial Banking 











Terms for the opening of Accounts furnished on 
Application 


CHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England 
HEAD OFFICE EDINBURGH 


General Manager, Sir A. K. Wright, K.B.E.D.u. 
Total number of offices, 240. 
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Established 1856 


H. Hentz & Co. 


60 Beaver Street 6 East 53rd Street 
132 West 31st Street 
NEW YORF STREET 
BOSTON DETROIT SAVANNAH 
BETHLEHEM PARIS, FRANCE 
COMMISSION MERCHANTS 


AND BROKERS 


Member. 

New York Stock achenee 
New York Cotton Exchange 
New York Coffee & Sugar Exchange, Inc. 
New York Produce Exchan age 
Rubber Exchange of New York, Inc. 
Cc o Board of Trade 

Grain Exchange 
New Orleans Cotton i 
New York Cocea Exchange, Inc. 
National Raw Silk Bxchange, Inc. 
National Metal Exchange, 
Detroit Stock Exchange 


Associate Members 
Liv 1 Cotton Association 
New York Curb Exchange 





Hopkins, Dwight & Co. 


COTTON 
and 
COTTONSEED OIL 
COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG., 
NEW YORK 








CLASSIFIED DEPARTMENT 


Lee 











~ GOTTON, GRAIN, SUGAR aNo COFFEE MERCHANTS aN BROKERS 








F. B. KEECH & COMPANY 
52 BROADWAY. NEW YORK 
Commodities Department 


Under the management of V. N. 
Bashkiroff, Bulkeley L. Wells and 























cv eee 
James Talcett,: 


























MEMBERS 


NEW YORK STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE 
NEW ORLEANS COTTON EXCHANGE 
CHICAGO BOARD OF TRADE 

N. Y. COFFEE & SUGAR EXCHANGE 
NEW YORK PRODUCE EXCHANGE 
NATIONAL RAW SILK EXCHANGE 


LIVERPC OL COTTON ASSN, 





HUBBARD BROS. & CO. 


CABLE ADDRESS 
“NODINE” 


MEMPBIS, TENN., FALLS BLDG. 

aera ct TEXAS, COTTON EXCH. BLDG. 
A. 

CHARLOTTE, N. C., 506 JOHNSON BLDG. 

BOSTON, MASS., 35 CONGRESS ST. 

FALL RIVER, MASS., 10 PURCHASE ST. 

PROVIDENCE, R.I., "306 HOSPITAL TR. BLDG. 


ASSOCIATE MEMBERS 


MAIN OFFICE 


66 BEAVER ST., NEW YORK, N. Y. 


BOWLING GREEN 2890 


E. L. Thompson. Founded 1854 
Chicago Philadelphia Washington 
Providence Winnipeg F actors 
Entire Production of 
W. R. CRAIG & CO. Textile Mills Sold 
Merchants and Brokers and Financed — 
COTTON 225 - 4th Avenue, New York 

Members N oe York Cotton Exchange Annex: 
60 haacer 3. We Yok » mathe owes — ee, Sen ane 
COTTON STOCKS GRAIN 


BRANCHES 


CITY, OKLA., COTTON EX. BLDG. 


NEW YORK CORB “XCHANGE 








NEW BUSINESS 
TRUST 


Young man thoroughly trained in trust 
solicitation with large New York trust 
company desires connection with an out- 
of-town trust company interested in de- 
veloping new trust business. He has had 
experience in life insurance and for two 
years assisted in trust administration in 
the statistical department of another 
large New York trust company. Address 
Box W M 1, “Financial Chronicle,’’ 25 
Spruce St., New York. 




















L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 271 Madison Avenue 
NEW YORK 
Established Over 89 Years 








TRADER 


In unlisted securities seeks 
connection with a Stock Ex- 
change firm. Have large 
acquaintance among New 
York brokers and dealers 
and in position to secure 
Stock Exchange business. 
Address Box R-2, Financial 
Chronicle, 25 Spruce St., 
New York. 








WHOLESALER 


Advertiser with 15 years’ 
experience in Street and 
wide acquaintance among 
dealers and brokers desires 
connection with well-estab- 
lished firm interested in the 
wholesale distribution of se- 
curities. Please address Box 
R-1, Financial Chronicle, 
25 Spruce St., New York. 
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MICHIGAN 


—r ALP PPPS PDI 


Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





Financial 


PPL PALL LPL III 


MICHIGAN 


“HARRIS, SMALL & Co. 
150 CONGRESS ST., W. 
DETROIT 


MEMBERS 


Now York Stock eshenge 
Chicago Stock Exchange 
New York Curb Exchange (Associate) 
Detroit Stock Exchange 








want TLESEY. 
cLEAN & CO. 
INVESTMENT BONDS 
LISTED STOCKS 
PENOBSCOT BUILDING, DETROJT 





WINSTON-SALEM, N.C. 


PALL LDLD LDP LPL LDL LLL LLL LLP DDL AA PPLE 


Wachovia Bank & Trust Company 
BOND DEPARTMENT 
North Carolina State and Municipal 
Notes and Bonds 


Southern Corporation Securities 


Winston-Salem, N. C. 











— 


Joel Stockard & Co., Inc. 


Investment Securities 


Main Office Penobscot Bidg. 
DETROIT 
Branch Offices: 
Kalamazoo Jackson Dearborn 


Members Detroit Stock Exchange 











BUFFALO 


Founded 1865 


A.J. WRIGHT & co. 


Members New York Steck Exchange 


All Listed and Unlisted, Local, West- 
ern and Central New York Stocks and 
Bonds. Canadian Mining Securities. 


Bought and Sold on a Brokerage Basis Only 


BUFFALO, NEW YORK 
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—— 
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J.S. BACHE & CO. 
dickens Seas Ean Exchange 


of Trade 
Cotton Exchange 
and other leading Exchanges 


CHi 
Bonds Grain Cotton 
Coffee Sugar Cocoa Rubber 
Foreign Exchange 


Haven 





Utica , 
Troy Worcester 
Watertown Winston-Salem 
Private Wire Correspondents in All 
Princtpal Cities 


The Bache alee Esent : application 

















Ames, Emerich 
& Co., Inc. > 


‘ti 


Underwriters and Distributors 
of securities of American and 
Foreign governments, munic- 
ipalities and corporations with 
established credits. 


Fiscal Agents 
Cable Address ‘‘Amich”’ 








5 Nassau St. 105 S. La Salle St. 

NEW YORK CHICAGO 

Philadelphia Milwaukee St. Louis 
San Francisco Los Angeles 








i 
BARROW, WADE, GUTHRIE & CO. 


ACCOUNTANTS AND AUDITORS 
EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 


i 
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Hoactanp, Attum & (0. 


Established 1909 — Incorporated 
Investment Securities 
NEW YORK 














— $a 














UNITED FOUNDERS 
CORPORATION 














Main and Company 
Accountants and Auditors 


149 Broadway, New York 


Pittsburgh Philadelphia Harrisburg 
Boston Chicago Houston Tulsa 


HARE;WATERS & Co. 


Investment Securities 


Fifty Broadway Sears Building 
NEW YORK ~ BOSTON 
120 So. La Salle St. 
CHICAGO 


























Cities Service 


Securities ~~ 


and securities of the subsidiary com- 
panies of Cities Service 
may be bought or sold at any of 
our following branch offices: 








Denver, Colo. Reading, Pa. 

Des Moines, Iowa St. J Mo. 

Detroit, Mich. St.Louis, Mo. 

Hartford, Conn. e, Wash. 

‘7 lin +4 Washington, D. C 
oplin, Mo. ton, D. C. 
Kansas City, Mo. Wichita, Kansas 


HENRY L. DOHERTY & COMPANY 
60 Wall Street @ New York City 


Branches in principal cities 

















Underwriters and Distribu- 
tors of Municipal and 
Corporation Securities 


Investment and 
Brokerage Service 


OTIS & CO. 
Established 1899 
NEW YORK CLEVELAND CHICAGO 


Members New York Stock Exchange 
Offices in 28 cities 

















G. H. Walker & Co. 


MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges 





St. Louis Securities 
o 
Broadway & Le<ust 
ST. LOUIS; MO. 




















cuca 




















Chemical Securities 
Corporation 


165 Broadway, New York 


Corporate 
Financing 





Investment | 


Securities 
“Seay Bank & Trust te 









Affiliate 






























INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P.W. CHAPMAN & CO, INC. 





ieee 

















/ OHICAGO NEW YORK 

















Phenix 
Corporation 
149 Broadway, Ne ¥. 


Investment affiliate of 
Phenix National Bask sod Trust 
Company, foun in 1812. - 
























Minneapolis Milwaukee 
Newark Wilkes-Barre 
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DYER, HUDSON & CO. - 


Successors to C. I. Hudson & Co. 
Established 1874 
61 BROADWAY, NEW YORK 
WHITEHALL 9902-18 


Branch Offices 
Fifth Avenue Building 
(5th Avenue & 23rd Street) 


2531 Broadway 
(Corner 97th Street) 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Exchange 
New York Coffee Exchange 
Chicago Board of Trade 


F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 
Members of New York & Boston Stock Exchange 


BONDS 


A.C. ALLYN Ano COMPANY 











100 West Monroe St., Chicago 


New York Philadelphia 
Boston San Francisco 


Milwaukee 
Minneapolis 




















ee 


Emery, Peck & Rockweod 
Company 


Investment Securities 


208 South La Salle St. 
CHICAGO 


MILWAUKEE MINNEAPOLIS 











SPECIALISTS IN 
Chicago Bank Stocks 


MILLER INVESTMENT COMPANY 


120 SO. LA SALLE St. CHICAGO 




























